The  Bankers  magazine  and  statistical  register. 

[Boston  : Wm.  Crosby  : 1849-1894] 

http : //hdl . handle . net/2027/umn . 31951dO0388133z 


HathiTrust 


www.hathitrust.org 

Public  Domain,  Google-digitized 

http://www.hathitrust.Org/access_use#pd-google 


We  have  determined  this  work  to  be  in  the  public  domain, 
meaning  that  it  is  not  subject  to  copyright.  Users  are 
free  to  copy,  use,  and  redistribute  the  work  in  part  or 
in  whole.  It  is  possible  that  current  copyright  holders, 
heirs  or  the  estate  of  the  authors  of  individual  portions 
of  the  work,  such  as  illustrations  or  photographs,  assert 
copyrights  over  these  portions.  Depending  on  the  nature 
of  subsequent  use  that  is  made,  additional  rights  may 
need  to  be  obtained  independently  of  anything  we  can 
address.  The  digital  images  and  OCR  of  this  work  were 
produced  by  Google,  Inc.  (indicated  by  a watermark 
on  each  page  in  the  PageTurner).  Google  requests  that 
the  images  and  OCR  not  be  re-hosted,  redistributed 
or  used  commercially.  The  images  are  provided  for 
educational,  scholarly,  non-commercial  purposes. 


THE  LIBRARY 


Renodicai  Coiiectiou 


BOOK 


Digitized  by 


UNIVLKbl  I V Uh  MINNESOTA 


Generated  for  Leonard  Augsburger  (Washington  University  in  St.  Louis)  on  2016-08-18  14:32  GMT  / http://hdl.handle.net/2027/umn.31951d00388133z 
Public  Domain,  Google-digitized  / http://www.hathitrust.0rg/access_use#pd-g00gle 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


f 


THE 

i 

BA.NKERS’ MAGAZINE, 

% 

AJID 

Stotistical  Hcgiater. 


EDITED  BY'  I.  SMITH  HOMANS. 


* K*  aspaeiBila*  fcrltwrmw  «r  Indnlirmc*  thonM  b«  •ne<mrtic*4.  Faror  *nd  b«n«Tnl«nc»  nr*  not  tli«  nttribnUt  of 

Wfikiof . Strict  jootico  aiul  lk«  ri^id  i>orfunai«nc«  of  contrscu  nro  lU  propor  foundation.** 

* TSo  RoronM  of  Iho  Stato  U nil  SrAxit  in  nffoct,  nil  dopond  upon  It,  whotbor  for  support  or  for  mConnntlon.’* 

* Rig^nllj  ciwuidnmd,  no  prlnolpln  b moro  coaMrrntlrn  than  that  which  idantldoc  the  laboror  with  tha  eapltalbt.'* 


VOLUME  TWUaVTUJTH 

OR,  . ... 

VOLUME  FIFTEENTH,  NETT  SERIES, 

i*BOM  Jdxt,  186&,  TO  Jgxm^lS^f^T^nne.  • * 


PtTBLlSHRD  BT 

L SKTH  mm  h,  Oliice  of  tlie  imm  MAGAZINE, 

-^0,  X^ne  Street,  New  York. 

1865-’66. 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


^or  ^anJc  Officen — Bank  Directors — Bank  Clerks. 


GENERAL  INDEX 


TO  THB 


TWENTIETH  VOLUME  (OR  FIFTEENTH  VOLUME,  NEW  SERIES) 

OF  THB 

BANKERS’  MAGAZINE  AND  STATISTICAL  REGISTER, 


FBOK 

JULY,  1365,  TO  JUNE,  1866,  BOTH  INCLUSIVE. 

V. 


py  Complete  copies  of  ihe  present  volume  can  be  supplied  by  the  publisher  to  order. 
Price  in  nujnbers,  $5 ; or,  substantially  bounds  $6.  Separate  Nos.  will  be  furnished  to 
subscribers^  to  ordtr,  for  the  oomplelion  of  their  volumes,  at  subscription  price.  Bound 
copies  wiU  be  supplied  in  exchange  for  the  Nos.,  at  the  Office,  46  Pine  st,  New  York. 


Alatmnia^  bnnks  of,  345,  421,  906. 

baok  redemption  agent**,  548. 

bank  notes,  quoted,  263. 

gold,  product  of,  6U7. 

national  b mk  <’irculation,  953. 

railroads  of,  323,  327. 

Albany,  banks  Of,  187,  222,  538,  659,  895. 

savings  banks  of,  4,  956. 

Aliiance  Bank,  London,  362,  994. 
Amsterdam,  exdiange  on,  93,  189,  271, 
351,431,  511,  592,  670,  751, 
831,  999. 

money  market  of,  96,  192,  272,  592, 

671,  832. 


Anecdotes  of  bankers,  27,  40,  285,  368. 
Annual  Report,  commercial  failures,  782. 

Comptroller  of  currency,  523. 

English  savings  banks,  1.4. 

European  money  market,  647. 

gold  product  of  the  Pacific,  611, 

709. 

Mass,  banks,  790. 

Mint  U.  S.,  606. 

N.  Y.  banks,  617. 

savings  banka,  N.  Y.,  121,  954. 

savings  banks,  U.  S.,  1,  917. 

Treasury  U,  S.,  514. 

Annuities,  proposed  system  of,  273. 


gitized  by 


/ Google 


\ 


Original  from 

UNIVERSITY  OF  MINNESOTA 


ir 


Otneral  hvdex  to  the 


Antwerp,  exchange  on,  93,  189,  272,  352,  ' 
671,  832,  999. 

April,  1866,  gold  quotations,  912,  996. 
Apportionment  of  national  bank  capital, 
64,  204. 

of  bank  circulation,  945. 

Arizona,  gold  product  of,  607. 

Arkansas,  banks  of,  747,  906,  953. 

railroads  of,  320,  326. 

Assay  and  tax  of  bullion,  62. 

Assayers,  tax  on,  52. 

Assorting  House,  plan  for,  198. 

Attleboro’  Bank,  robbery  of,  161. 

August,  1865,  market  of,  270. 

gold  quotations,  269. 

Australia,  coins,  value  of,  615,  616. 

savings  banks  in,  847. 

Austria,  annual  revenue  o(^  924. 

coins  of,  615,  616. 

commerce  of,  925. 

debt  of,  923. 

finances  of,  924. 

new  loan  for,  652. 

savings  banks  in,  844. 

Baltimore,  bank  dividends,  187. 

banks  of,  187,  235,  494,  896. 

redemption  agents,  299,  547. 

Bank  balances,  intopst  on,  124. 

capital,  tax  onj  729. 

of  each  ^tate,  953. 

circulation,  foifm  of  return,  56. 

—  tax  on,  447,  657. 

deposits,  tax  dn,  653,  785,  812,  901. 

directors,  N.  Y.  and  Boston,  959. 

— — Cincinnati,  664. 

dividends,  Baltimore,  187. 

—  Boston.  1413,  659,  893. 

Kentucky,  187. 

New  York,  89,  187,  665,  748. 

PhUadefphia,  607,  661,  989. 

—  London]  364. 

tax  on,  pi. 

enabling  act,;  Maine,  17. 

Maryland,  20. 

Banker,  recollections  of  a,  4 1. 

Bankers,  license  of,  703. 

private,  90,  265,  339,  427,  497,  684, 

667,  749,  827,  909,  990. 

standard  works  for,  98. 

tax  on,  50,  437,  703,  785,  813. 

Bank  failures,  910.  991,  993. 

for  savings,  N.  Y.,  717,  727,826, 

854. 

frauds,  159,  200,  202,  250,  344,  740, 

818,  994. 

holidays,  N.  Y.  Law,  503. 

items,  69,  173,  256,  342,  419,  603, 

688,744,821,900,983. 

Banking,  in  China,  809. 

in  France,  144,  353,  840. 


Banking,  in  Great  Britain, ^651,  997. 

standard  works  on,  97.\ 

Bank  locks,  improvement  ip,  664,  984. 

hotes,  loss  estimated,  988. 

par  redempt  on,  195. 

c incelled,  128. 

of  Commerce,  N.  Y.,  fraud  on,  161. 

of  British  North  America,  186. 

of  England,  186,  268,  592,  832,  944, 

997. 

— officers,  changes,  735. 

officers,  deaths  of,  92,  196,  272,  352, 

612,  592,  672,  752,  916. 

of  JVance  in  1803,  353. 

of  London,  362. 

of  Mexico,  484. 

president,  power  to  remove,  343. 

rate  of  discount,  96,  419,  672,  998. 

redemption  agents,  U.  8.,  291,  529. 

reserve,  67,  729. 

robberies,  160,  200,  202,  250,  337, 

740,  818. 

Banks  and  bankers  of  Alabama,  345,  421, 
906,  953,  985. 

Arkansas,  747,  906. 

Baltimore,  235,  494,  895. 

Boston,  61,  94,  213,  289,  892,  895, 

903, 

California,  985. 

Colorado,  237,  492,  953. 

Connecticut,  61,  78,  181,  219,  259, 

302,. 344,  420,  492,  536,  660,  735, 

904,  953,  983. 

■ — — Delaware,  61,  83,  182,  235,  303, 
348,  492,  646,  953. 

District  of  Columbia,  61,  236,  303, 

492,  647,  963,  984. 

France,  144,  363,  486,  622,  840. 

Georgia,  85,  237,  346,  421,  494,  605, 

689,  747,  824,  906,  953. 

Illinois,  61,  85,  183,  238,  260,  299, 

303,  346,  421,  492,  549,  662,  736, 
747,  824,  907,  953,  98  '. 

Indiana,  61,  85,  184,  240,  261,  303, 

346,  492,  550,  662,  736,  824,  907,963. 

Iowa,  61,  184,  241,  261,  303,  346, 

421,  492,  506,  561,  737,  747,  824, 
953,  986. 

Kansas,  184,  242,  303,  421,  492, 

562,  963. 

Kentucky,  61,  185,  242,  261,  300, 

303,  492,  506,  652,  690,  662,  747, 

004  qnq  007 

Lon’isiana,  61,  243,  261,  303,  346, 

421,  492,  552,  662,  825,  953. 

Maine,  60,  178,  209,  258,  301,  343, 

420,  492,  529,  688,  734,  745,  821, 
953. 

Maryland,  60,  182,  236,  260,  299. 

303,  420,  492,  647,  736,  823,  853, 

905,  953. 


Digitized  by  Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


V 


Bankers  Magazine  and  Statistical  Register. 


and  Bankers  of  Massacbu- 
aelta,  61,  179,  212,  268,  289,  301, 
492,  5:i2,  G59,  736,  745,  790,  806, 
90H,  948,  953,  982. 

lSl\cliij?an,  60,  86,  185,  243,  262,  300, 

303,  346,  421,  492,  663,  664,  737, 
953. 

— Minnesota,  61,  86,  205,  244,  262, 
303,  422,  492,  663,  690,  824,  963. 

Mississippi,  61,  2*^  492,  605,  653, 

953. 

Missouri,  60,  86,  185,  244,  262,  300, 

303,  422,  492,  554,  590,  664,  737, 
747,  895,  907,  953,  987. 

Montana.  907. 

Nebraska,  61,  185,  246,  303,  492, 

554,  747,  953. 

Nevada.  88,  245. 

New  Hampshire,  61,  75,  118,  210, 

258,  301,  344,  492,  530,  963. 

New  Jersey,  60,  181,  220,  302,  492, 

604,  642,  736,  852,  891,  953. 

New  Orleans,  60,  243,  303,  346,421, 

494. 

New  York  City,  60,  70,  89,  94,  190, 

195,  221,  256,  291,  302,  343,  401, 
417,  426,  490,  658,  670,  731,  733, 

734,  745,  748,  812,  889,  982. 

New  York  State,  61,  66,  175,  206, 

223,  236,  302,  420,  492,  640,  617, 

735,  821,  889,  953. 

North  Carolina,  346,  421,  492,  648, 

747,  905,  953. 

Ohio,  61,  87,  185,  245,  300,  303, 

347,  422,  492,  664,  590,  664,  737, 
908,  953,  987. 

Oregon,  347,  953. 

Pennsylvania,  60,  83,  182,  231,  269, 

297.  302,  492,  643,  661,  736,  900, 
904,  953,  984. 

Philadelphia,  60,  191,  230,  298,  302, 

492,  544,  896. 

Rhode  Island,  61,  180,  217,  268, 

302,  348,  420,  492,  536,  660,  904, 
953,  983. 

South  Carolina,  963. 

Tennessee,  60,  185,  248,  304,  492, 

605,  556,  737,  748,  908,  963,  988. 
Texas.  348,  953. 

Utah,  908,  953. 

Vennont,  60,  211.  258,  301,  344, 

348,  420,  492,  822,  953. 

Virginia,  183,  236,  260,  303,  345, 

420,  492,  548,  746,  823,  953. 

Washington  territory,  953. 

'West  Virginia,  183,  237,  260,  421, 

492,  648,  953. 

Whsconsin,  61,  185,  263,  301,  304, 

348,  422,  492,  667,  737,  748,  908, 
953,  988. 

Banks,  act  to  close,  N.  Y.,  44. 


Banks,  act  to  close,  veto,  45. 

circulation  allotted  to,  54,  948. 

Bank  shares,  tax  on,  50,  419,  880. 

— quotations  of,  264,  899. 

signatures,  printed,  57. 

Banks  in  Europe,  new,  647.  661. 

U.  S.,  209,  300,  649.  ‘ 

tax  on,  50,  173,  419,  449,  729,  786, 

812,  880,  901. 

Banka,  national,  quarterly  returns,  59, 
492,  732,  980. 

Banks,  savings,  7,  118,  917,  954. 

in  Europe,  833. 

in  United  States,  849,  964. 

— literature  of,  1 20. 

taxation  of,  186,  703,  717,  854, 

901. 

Bank  tax  law,  N.  Y.,  886. 

■—  Iowa,  888. 

U.  S.,  46,  186,  703,  717,  864, 

901. 

Bar  Iron,  price  of,  40  years.  329. 

Belgium,  coins  of,  615,  616. 

debt  of,  928. 

finances  of,  927. 

savings  banks  in,  843. 

Berlin,  money  market  of,  96,  192,  272, 
352,  592,  671,  832. 

Bill  discounting  in  London,  634. 

Bills  and  notes,  decisions,  146,  708. 
Bolivia,  coins  of,  615,  616. 

Boston,  banks  of,  61,  94,  187,  213,  289, 
494,  892,  895,  903. 

bank  directors  in,  971. 

bank  dividends,  413,  659,  897. 

fraud  in,  337,  820. 

redemption  agents  at,  289,  632. 

stock  market,  897. 

Bowen,  Francis,  lecture  on  National  Banks, 
769. 

Branch  mints,  U.  S.,  609, 

Brazil,  coins  of,  615,  616. 

new  loan  for,  486,  652. 

Bremen,  exchange  on,  93,  189,  271,  361, 
431,  511;  692,  670,  761,  831,  999. 
Brokers’  sales,  license  tax.  703. 

taxation  of,  by  U.  S.,  33,  49,  155, 

168,  437. 

tax  paid  by  each,  437. 

Bronze  coinage,  U.  S.,  612. 

Brussels,  money  market  of,  96,  192,  272, 
352,  592. 

Bubbles  of  Finance,  465,  558,  625. 

of  the  year  1865,  633, 

Bude,  numismatist,  594. 

Bufifalo,  N.  Y.,  banks  of;  223. 

savings  banks,  4,  956. 

Bullion,  assay  and  Uix  on,  62. 

Cal9§e  d’Amortissement,  Paris,  3G1. 
des  Retraites,  Paris,  361. 


Digitized  by  Google 

I 


Original  from 

UNIVERSITY  OF  MINNESOTA 


ri 


General  Index  to  the 


California,  bonds  of,  68,  96,  190,  271,  287, 
360,  4U,  512,  669,  829,  913,  996. 

gold  product  of,  607,  709. 

internal  revenue  collected  in,  896. 

national  bank  circulation,  953. 

quicksilver  of,  714. 

railroads  of,  324,  326. 

silver  mines,  716. 

Canada,  banks  of,  988. 

building  societies  in,  848. 

Capital,  the  economy  of,  141. 

Carli,  numismatist,  603. 

Cashiers,  changes  of,  736. 

Catskill,  bank  fraud  in,  741. 

Central  America,  coins  of,  616,  616. 
Certified  checks,  the  law  of,  126. 

tax  on  by  U.  S , 164. 

Charlotte,  N.  C.,  coinage  of,  607. 

Chicago,  banks  of,  61,  187,  238,  494,  895. 

dearing  house,  749,  986. 

failures  in,  910,  986. 

redemption  agents  at,  299,  649. 

resolutions  of  banka,  986. 

Chili,  coins  of,  616,  616. 

China,  banking  and  currency  in,  809. 
Cincinnati,  banks  of,  187,  245,  494,  555, 
895. 

bank  directors  in,  664. 

clearing  house,  988. 

redemption  agents  of,  300,  555. 

Clearing  House,  N.  Y.,  officers  of,  417. 

resolutions  of,  401,  731. 

Chicago,  749. 

Cincinnati,  987. 

— — Pittsburgh,  602. 

Clerical  stock  jobbing,  708. 

Cleveland,  banks  of,  187,  494,  655,  895. 

redemption  agents  of,  301,  655. 

Coal  Co.  shares,  quotations,  68,  287,  669, 
829,  898,  913,  995. 

Cochin  on  government  life  insurance,  276. 
Coinage,  annual  report,  606. 

— ^ — changes  of  U.  S.,  31. 

of  bronze  and  nickel,  612. 

year  1865,  607. 

Coins,  coinage  and  bullion,  28,  612. 

— — foreign,  value  of,  615. 

new  three  cent,  law  of,  28. 

— sales  of  scarce,  .32. 

Colorado,  banks  of,  237,  494. 

coinage  in,  608. 

gold  product  of,  607. 

— internal  revenue  collected  in,  896. 

national  circulation  allotted,  953. 

Commercial  Bank,  Pa.,  fraud  on,  160. 
Commercial  failures  of  year  1865,  782. 
Common  carriers,  the  law  of,  372. 
Compound  interest  notes,  349,  430. 
Comptoir  National  d’Escorapte,  355. 
Comptroller  of  currency,  annual  report, 

523. 


Concord,  Mass,  bank  robbery,  .338. 
Confederate  bonds,  decision,  706. 
Connecticut,  bank  frauds  in,  163,  254, 
344,  740. 

banks  of,  61,  181,  219,  259,  302, 

344,  494,  661,  983. 

bank  shares  in,  660. 

internal  revenue  collected  in,  896. 

national  bank  returns,  60,  494. 

national  circulation,  949. 

new  banks  in,  78,  181,  420,  604, 

636,  588,  73.5,  904, 

public  depositories,  302,  636. 

railroads,  310,  326. 

savings  banks,  13,  850. 

State  bonds,  612. 

Consolidated  Bank,  London,  362. 

Copper,  price  of,  40  years,  330. 

Cotton  convention,  proposed,  481. 
Counterfeiting,  new  law  to  punish,  29. 
Counterfeits,  new,  16.3. 

Credit  Foncier,  Paris,  account  of,  365. 

— Mobilier,  Paris,  account  of,  354. 
Currency  and  Gold,  433. 

Burcait,  removal  proposed,  527. 

by  a western  banker,  673. 

by  E.  G.  Spaulding,  404,  762,  879. 

by  Freeman  Clark,  403. 

by  Henry  Clews,  684. 

by  H.  McCullocli,  402,  409. 

by  R.  S.  Burrows,  461. 

clearing  house  resolutions,  401,  731. 

in  Great  Britain,  997. 

in  France,  486. 

par  redemption  of,  194. 

regulations,  701. 

Dacotah,  gold  product  of,  607. 

national  circulation  allotted,  963. 

Dahlonega,  Ga.,  coinage  of,  607. 

Deaths  of  bankers,  192,  272,  352,  612, 
692,  672,  762,  911,  916. 

Delaware,  banks  of,  60,  235. 

bank  redemption  agents,  647. 

bank  statistics,  494. 

internal  revenue  collected  in,  896. 

national  bank  returns,  60,  492. 

new  banks  in,  83,  182,  348. 

public  depositories  in,  303,  546. 

railroads,  314,  326. 

Denmark,  coins  of,  615,  616. 

debt  of  926. 

finances  of,  925. 

Detroit,  banks  of,  187,  243,  653,  895. 
Dickens’  Bubbles  of  Finance,  465,  558, 
625. 

Directors  of  Boston  banka,  971. 

New  York  banks,  959. 

Discount  days,  N.  Y.,  959. 

District  of  Columbia  banks,  235. 

bank  failures,  984. 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


Banleera'  Magazine  and  Statistical  Register, 


VII 


BVatrict  of  Columbia  bank  circulatioD,  953. 

bank  redemption  agents,  547. 

bank  statistics,  494 

national  bank  returns,  60. 

public  depositories  in,  303,  .547. 

Dodd  L>r.,  execution  of,  for  forgery,  37. 
Dunn  k,  Co.,  R.  G-,  annual  report,  782, 
Du  VaU,  numismatist,  600. 

EcWliel^  numismatist,  598. 

Economy  (the)  of  capital,  141. 

Ecuador,  coins  of,  615,  616, 

England,  coins  of,  615,  616. 

financial  crisis  in,  993,  997. 

income  tax  in,  870. 

new  banks  in,  651. 

railroads  in,  309. 

savings  banks  in,  834 

usuri'  laws  in,  691. 

Europe,  American  securities  in,  915,  998. 

annual  view  oC  647. 

finances  ofl  917. 

money  market,  86,  192,  272,  352, 

419,  592,  671,  752,  832,  998. 

new  banks,  651. 

Express  companies,  decision,  706. 

Fallares  in  Europe,  993,  997. 

in  U.  S.,  year  1865,  782. 

February,  1866,  gold  quotations,  822. 

money  market,  750. 

Fenton,  veto  message  of  Grov.,  45. 
Finances  of  Europe,  918,  997. 

Financial  policy  of  the  U.  S.,  684. 

review,  year  1865,  647. 

Fire  insurance  in  London,  398. 

decisions,  Maryland,  392. 

New  York,  395. 

Pennsylvania^  390. 

^k  A Hatch  vs.  United  States,  case  of, 
155. 

Florida,  railroads  of,  323,  327. 

bank  circulation  allotted,  953. 

Floyd  acceptances,  743. 

Foreign  coins,  vafiie  of  in  U-  S.,,  61 5. 
Forgery,  famous,  in  1765,  37. 

in  real  life,  41. 

France,  banks  of,  353. 

coins  of,  615,  616. 

fife  insurance  in,  276. 

new  currency  commissioa  in,  486. 

savings  banks  of,  840. 

the  banking  system,  of,  144»  622. 

the  finances  of,  484,  922. 

the  public  debt  of,  921.  , 

usury  laws  in,  695. 

Frankfort,  exchange  on,  93, 189,  271,  351, 
421,  511,  592,  670,  751,  831.  999. 

money  market  of;  96,  192,  272,  362, 

592,  671,  832. 

savings  banka  in.  845. 


Frauds  and  robberies,  160,  200,  202,  250, 
337,  740,  818,  994 

Adams’  Express  (k>.,  740. 

American  Exchange  Bank,  255. 

Bank  of  Commerce,  N.  Y.,  161. 

Boston.  337,  820. 

Cattskill,  N.  Y.,  741. 

Commercial  Bank,  Pa.,  160, 

Concord,  Mass.,  338. 

Connecticut,  163,  264,  344,  740. 

E.  B.  Ketchum,  250,  742. 

Floyd  acceptances,  743. 

Massachusetts,  160,  162,  743^ 

New  Hampshire,  161. 

New  Haven  Savings  Bank,  163,  254 

New  York,  260,  337,  742,  818,  982, 

994. 

Michigan,  740. 

Ohio,  337. 

Ontario  B.,  Montreal,  255. 

Pennsylvania,  160,  741,  819,  620. 

T.Phenix  Bank,  253. 

P,  R.  Mumford,  254 

Prussia,  744 

Vermont,  338,  740. 

Oeorgla,  bank  notes  quoted,  263,  348. 

banks  of,  237,  494. 

bank  redemption  agents,  548. 

gold  product  of,  607. 

new  banks  in,  85,  346,  421,  506, 

689,  747,  824,  9p6. 

railroads  of,  322,  326. 

state  bonds,  68,  287,  512,  996. 

Germany,  coins  of,  615,  616. 

finances  of,  927. 

Gladstone,  on  taxation,  789. 

Gold  coins,  foreign,  value  oi;  616. 

daily  price  of,  92,  188,  269,  429, 

656,  828,  912,  996. 

exchange,  resolutions  of,  288. 

export  of  California,  1864-1865,  712. 

foreign  export  of,  431,  712,  999. 

mines  of  Montana,  366. 

mining  region.s  of  U.  S.,  609,  709. 

product  of  California,  607.  - 

product  of  U.  S.,  year  1866,  607. 

tax  on  brokers’  sales  ttf,  33. 

Government  annuities,  proposed,  273. 
Great  Britain,  banks  of,  997. 

customs  revenue  of,  919. 

financial  review,  647^  919. 

foreign  loans  of,  year  1865,  662. 

income  tax,  history  of,  870. 

• money  market  of,  419. 

new  banks  in,  651. 

political  review  of,  918. 

public  debt  ot,  920. 

— railroads  of,  305,  652. 

revenue  of,  1850-1865,  919. 

savings  banks,  14,  838 
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Great  Britain,  taxation  in,  789,  920. 
Greece,  coins  of,  616,  616. 

Grotius,  on  usury,  697. 

Guarantee  Society,  plan  of,  201. 

Hamburg,  exchange  on,  93,  189,  271, 
351,  431,  511,  592,  670,  751,  831, 
999. 

money  market  of,  96, 192,  272,  352, 

692,  671,  751,  832. 

savings  banks  in,  842. 

Hesse,  savings  banks  in,  842. 

Hindostau,  coins  of,  in  U.  S.,  615. 
Holidays,  new  law  of,  603. 

Holland,  saving^  banks  in,  845. 

Idatao^  gold  product  of,  607. 

national  circulation,  allotted,  953. 

Illinois,  banks  of,  238,  736. 

bank  circulation  in  excess,  951. 

bank  redemption  agents,  299,  650. 

internal  revenue  collected  in,  896. 

national  bank  returns,  60,  494,  907. 

new  banks  in,  85,  183,  260,  346, 

421,  747,  824. 

public  depositories  in,  303,  549. 

railroads  of,  317,  327. 

state  bonds,  512. 

Imperial  bank,  London,  362. 

Income  tax,  history  of,  870. 

U.  S.,  50. 

Incorporated  banks,  act  to  dose,  44. 
Indiana,  banks  of,  240,  261,  662. 

bank  circulation  in  excess,  961. 

bank  redemption  agents,  551. 

— - bonds,  68,  96,  190,  271,  287,  350, 
431. 

internal  revenue,  collected  in,  896. 

national  bank  returns,  60,  494. 

new  banks  in,  85,  183,  346,  689, 

662,  824. 

public  depositories  in,  303,  650. 

railroads,  317,  326. 

Insurance  and  assurance,  473. 

decisions,  Maryland  392. 

Kew  York,  395. 

Pennsylvania,  390. 

in  London,  398. 

Interest,  decisions,  146. 

law  of  Massachusetts,  22. 

on  bank  balances,  124. 

Internal  revenue,  U.  S.,  1863-5,  686,  751. 
Iowa,  banks  of,  241. 

bank  redemption  agents,  651. 

bank  tax  law  of  1866,  888. 

finances  of,  642. 

internal  revenue  collected  in,  896. 

national  bank  returns,  61,  494. 

new  banks  of,  183,  261,  421,  505, 

690,  747. 

public  depositories  in,  303,  651. 


I Iowa  railroads,  319,  325. 

I state  bank  of,  364,  986. 

Ireland,  railroads  in,  306. 

savings  banks  in,  838. 

Iron,  bar,  prices  of  40  years,  329. 

pig.  prices  of  40  years,  331. 

sheet,  prices  of  40  years,  333. 

Italy,  coins  of,  in  U.  S.,  616. 

savings  banks  of,  841. 

jranuary,  gold  quotations,  656. 

money  marked  670. 

Japan,  value  of  coins  of,  616,  616. 
Jesuit^  the,  and  the  usury  laws,  698. 
Joint  Stock  Banks  of  London,  362,  651, 
994. 

dividends,  364. 

July,  gold  quotations  of,  188. 

money  market  of,  189. 

June,  1865,  gold  quotations,  92. 

Kansas,  banks  in,  184,  243,  987. 

bank  redemption  agents  of,  552. 

internal  revenue  collected  in,  896. 

national  bank  returns,  61,  494. 

new  banks  in,  421. 

public  depositories  in,  303,  652. 

railroads  of,  319,  326. 

Kentucky,  banks  of,  242,  662. 

bank  redemption  agents,  300,  652. 

bonds  of,  96,  190,  271,  350,  431,  512. 

internal  revenue  coil^ed  in,  896. 

national  bank  returns,  60,  494. 

new  banks  in,  86,  186,  261,  690, 

747.  824,  987. 

public  depositories  in,  303,  552. 

railroads  of,  315,  326. 

taxation  of  banks  in,  506. 

Ketchum  E.  B.,  fraud  of,  250,  742. 

Lake  Superior,  silver  of,  607. 
Leavenworth,  banks  of,  187,  242. 

Lecky,  on  the  usury  laws,  688. 

Legal  Miscellany,  705. 

banking,  146. 

bills  of  exchange,  146,  708. 

certified  checks,  126. 

common  carriers,  372. 

Confederate  bonds,  706. 

express  co.  liability,  706. 

insurance  cases,  390. 

insurance  notes,  153. 

interest,  146. 

legal  tender,  707. 

life  insurance,  133,  153,  397. 

national  banks,  880. 

notaries  public,  937. 

railroad  law,  369. 

savings  banka  dejposits,  127,  717, 

854. 

special  deposits,  202. 
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Legal  Mlseellatiy,  stock  speculations, 

105, 

isaraty , 1 54. 

taction  of  national  banks,  449, 

of  State  ciurencj,  44^ 

usury,  152. 

Legal  lender  act,  view  of  the,  15. 

decisions,  707. 

national  bank  notes,  762. 

notes  outstanding,  750. 

license  of  bankers,  703. 

life  insurance  cases,  133,  153,  397. 

in  France,  276. 

in  N.  Y.,  788. 

leading  decisions  in,  135. 

principles  of,  132. 

London,  exchange  on.  93,  189,  351,  431, 
611,  592,  670,  671,  761,  762,  832, 
999. 

and  County  Bank,  362. 

and  Westminster  Bank,  362. 

bank  dividends,  364. 

failures  in  1866,  993,  997. 

fire  insurance  premiums,  398. 

joint  8Ux;k  banks  of^  363,  994. 

joint  stock  bank,  364. 

money  market,  192,  352,  419,  592, 

649,  998. 

new  banks  in,  651. 

stock  exchange,  281. 

Lost  bank  notes,  estimate,  983,  988. 

bonds,  claims  for,  826, 

checks,  law  of,  202. 

Louisiana,  banks  of,  243,  552,  663. 

bonds  of,  9G,  190,  271,  350,  431. 

returned,  987. 

insolvent  banks  of,  590. 

- — internal  revenue  collected  in,  896. 

national  bank  returns,  61,  494. 

new  banks  in,  346,  421,  826. 

notaries  public,  law  of,  940. 

public  depositories  in,  303. 

railroads  of,  324,  326. 

taxation  of  free  banks,  261. 

Louisville,  banks  of,  187,  242,  494,  895. 
redemption  agents  of,  300,  552. 

Madrid^  money  market  o^  96,  192, 
272,  352,  692. 

Maine,  bank  enabling  act^  17. 

banks  of,  209,  734,  745. 

bank  re«iemption  agents,  529, 

expiration  of  bank  charters,  588. 

internal  revenue  collected  in,  896. 

national  bank  returns,  60,  494. 

new  banks  in,  75,  178,  268,  343, 

420. 

new  companies  in,  821. 

public  depositories  in,  301.  . 

railroads,  307,  326. 

savings  bank^  7. 
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March,  gold  quotations  of,  996. 

Maryland,  bank  enabling  act,  20. 

bank  circulation  in  excess,  951. 

banks  of,  236.  736. 

bank  redemption  agents,  299,  547. 

bank  stocks,  sale  of,  823,  905. 

insurance  decisions,  392. 

internal  revenue  collected  in,  896. 

national  bank  returns,  61,  494. 

new  banks  in,  83,  182,  2 j0,  343,  420. 

public  depositories  in,  303,  647. 

railroads,  314,  326. 

savings  banks,  853. 

Massachusetts,  annual  bank  report,  790. 

bank  circulation,  949. 

banks  in,  1784-1814,  806. 

banks  of,  212,  735. 

bank  redemption  agents,  289,  531. 

bank  shares,  659. 

finances  of,  642. 

frauds,  . 160,  162,  743. 

internal  revenue  collected  in,  896. 

national  bank  returns,  61,  494. 

new  banks  in,  75,  179,  258,  504. 

new  interest  law  of,  22. 

public  depositories  in,  301. 

railroads,  308,  326. 

railroad  decisions  in,  374. 

savings  banks,  9,  822,  850,  903. 

State  bank  notes  refused,  745,  983. 

May,  gold  quotations,  986. 

money  market,  990. 

McCulloch  letter  of,  402. 

on  legal  tender  act,  514 

speech  of;  409. 

Metropolitan  and  Provincial  Bank,  Lon- 
don, 363. 

Mexico,  value  of  coins  of,  616,  616. 
Michigan,  banks  of,  243. 

bank  redemption  agents,  653. 

internal  revenue  collect^  in,  896. 

national  bank  returns,  60,  494. 

new  banks  in,  86, 186,  262, 366,  421, 

664. 

old  banks  of,  262. 

public  depositories  in,  303,  662. 

railroads  of,  316,  326. 

redemption  agents  in,  300,  563. 

Milwaukee,  banks  of,  187,  249,  896. 
Mineral  wealth  of  the  Pacific,  709. 
Minnesota,  banks  of,  205,  244. 

bank  redemption  agents,  663. 

bonds  of,  512. 

internal  revenue  collected  in,  896. 

national  bank  returns,  61,  494.  “ 

new  banks  in,  86,  262, 422,  590,  824. 

note  circulation  of,  206. 

public  depositories  in,  303,  563. 

railroads,  319,  327. 

Mint  U.  S.,  annual  report,  608, 

Mints,  Branch,  609. 
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MissiSBippit  banks  of,  244,  553. 

natiopai  bank  retufPSi  60,  492. 

new  banka  in,  605. 

railroads,  323,  327. 

Missouri,  banks  of,  244,  737,  90*^. 

banks,  semi-annual  returns,  894. 

bonds,  96,  400,  271,  287,  360,  431, 

612,  669,  829,  831,  913,  995. 

— ^ internal  revenue  collected  in,  896. 

national  bank  returns,  61,  494. 

— — new  banks  in,  86, 185,  262,  422,  590, 
644,  747. 

public  depositories  in,  303,  554. 

— — railroads  of^  319,  326. 

- — — redemption  agents  in,  300,  554. 

State  bank  of,  987. 

Lloney  Market,  Europe,  96, 192,  272,  352, 
419,  592,  671,  752.  832,  998. 

X.  Y.,  93,  189,  270,  350,  591,  831, 
014,  997.  ^ . 

Montana,  banks  in,  907. 

- — gold  mines  0^  3G6,  607. 

■ — internal  revenue  collected  in,  896. 
Mont  de  Piote,  Paris,  356. 

Montesquieu  on  Usury,  695. 

Monthly  prices  of  iron,  40  years,  330. 
Motto  coins,  Cl 3. 

Mutilated  bills,  redemption  of,  53,,  701, 
901. 

Nicies,  value  of  coins,  615,  616. 
National  bank  note  redemption  associa- 1 
tion,  413. 

- note  redemption,  194,  280, *404, 

461,  879. 

■■■  notes,  protest  of,  522. 

.——redemption  agents,  289,  529. 

banks,  directors  of,  959. 

increase  of,  1863,  *64,  *65 — 203, 

667. 

in  redemption  cities,  895. 

list  of,  209,  981. 

new  343,  420,  504,  583. 

—  N.  Y.  City,  quarterly  returns, 

59, 488. 

quarterly,  returns,. 61,  64,  203, 

488. 

tax  of,  785,  880. 

— U.  S.  quarterly  returns,  60, 

492,  732,  980. 

— circulation  allotted  to  eacli  State,  5 1, 

204,  945. 

— notes,  as  a legal  tender,  762. 

ajstein,  by  F.  Bowen,  769. 

—  by  N.  T.  Sup,  620. 

Nebraska,  banks,  245. 

internal  revenue  collected  in,  896. 

-national  bank  returns,  61,  494. 

new*  banks  in,  185,  747. 

public  depositories  in,  303,  654. 

redexnpdon  bank  agents,  554. 


Netherlands,  coins  of,  in  TT.  8.,  616. 
Nevada,  bullion  returns  of,  30,  607. 

internal  revenue  coUooted  in,  896. 

— national  circulation  allotted,  963. 
new  banks  in,  88,  245. 

quicksilver  in.  34. 

New  England,  savin;^  banks  of,  2, 7, 851. 
New  Grenada,  value  of  coins  of,  616, 616. 
New  Hampshire,  banks,  210,  494. 

bank  redemption  agents,  631. 

bank  failure  in,  344. 

— internal  revenue  collected  jn,  896. 
national  bank  retum.s,  60. 

— new  banks  in,  75,  178,  268. 

public  depositories  in,  301,  630. 

railroads,  307,  326. 

savings  banks.  7,  822,  851. 

New  Haven,  bank  directors  in,  661. 

New  Jersey  banks,  220,  504. 

annual  bank  repoi%  891. 

bank  redemption  agents.  642. 

— < — internal  revenue  collected  in,  896. 

national  bank  returns,  61,  494. 

new  banks  in,  82,  181. 

public  depositories  in,  302,  643. 

railroads,  311,  326. 

savings  banks,  852. 

Now  Mexico,  gold  product  of,  607. 

national  circulation  allotted, 

953. 

New  Orleans  banks,  187,  243,  346,  421. 

coinage  of,  607. 

national  banks  of,  61,  494. 

— public  depositories,  303,  652. 

New  publications,  444,  738,  814. 

New  views  of  the  currency,  673. 

New  York  money  market,  830, 

City,  banks,  221,  670,  895,  982. 

bank  directors  in,  959, 

bank  dividends.  89,  187, 

748. 

bank  fraud  in,  250,  337, 

742,  818,  982,  994. 

bank  profits,  733. 

bank  shares,  436,  733. 

bank  tax,  812. 

clearing  house,  proceed- 
ings of,  195,  401,  417, 
731. 

plan  for  par  ro- 

demptit  n. 

— stalLstics,  1000 

— foreign  imports  cf,  751. 

national  bank  returns,  69, 

61,  63,  734,  981. 

—  natioDid  bank  directors, 

959. 

— — ■ — new  banks  in,  70,  256, 

343,  658. 

■ — - — new  bankers,  497,  990. 

— — new  stock  exchange,  26. 
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■New  "Vork  Ci^,  par  redemption  at,  IPS. 
401,  417,  731. 

public  depositories  in, 

302. 

quarterly  bank  returns, 

426,  494,  496,  889,  981. 

redemption  agents  at,  291. 

savings  banks,  3,  496, 

956. 

State  bank  directors,  969. 

stock  exchange,  new, 

665. 

stock  brokers,  list  of,  437. 

stock  market  of,  68,  191, 

287,  430,  510,  691,  669, 
829,  913. 

tax  on  brokers  of,  437. 

weekly  returns,  94,  190, 

670,  1000. 

New  Tork  State,  bankii,  223,  889. 

annual  bank  report,  617. 
bank  redemption  agents,  638. 
bank  superintendent,  608. 
bank  tax  law,  1866,  886. 
tonks,  to  close  incorporated, 

— — chnnges  in,  735,  821. 

country  banks  of,  889. 

court  of  appeals,  cases,  126, 

4^49, 

destruction  of  bank  note  plates. 
619. 

excess  of  national  circulation. 

949. 

insurance  decisions  of,  395. 

internal  revenue  collected  in 

896.  ’ 

national  bank  returns,  61, 494. 

new  banks  in.  71,  174,  267, 

343,  42i». 

new  laws  of,  43,  603. 

Bew  savings  banks  in^  958. 

ptibKc  depositories  in,  302, 

539. 

quafterly  returns  of  State 

banks,  65,  206,  889,  981. 

— railroad  decisions  in,  369. 

railroads,  310,  325. 

recent  decisions  in,  126,  705. 

savings  banks,  6,  851. 

State  bonds,  512. 

Nickel,  oofnige  of,  613. 

North  Carolina,  banks  of,  584,  905. 

gold  product  of,  607. 

— new  banks  in,  345,  421,  494, 

747. 

railroads,  321,  327. 

State  bonds,  68,  96,  190,  271, 

287,  350,  431,  512,  669,  829, 
913,  995. 

Norway,  silver  coins  of,  616. 


Notaries  Public,  law  of,  937. 

dcrannil  by  clerk,  938. 

English  law  of,  939. 

insufficient  notice,  943. 

law  of  in  U.  S , 940. 

— New  York,  959, 

* printed  .lignatures,  942. 

Notes  on  the  money  market  93,  189,  270 
350,  430,  509,  591,  670,  750,  830* 
998. 

Notice  of  protest,  insufficient  943. 
November,  gold  quoUitions,  429. 

money  market,  430. 

Numismatic  Society,  proceedings  of,  35. 
bibliograpliy,  693,  753. 

October,  money  market  of,  430. 

gold  quotations  of,  42T. 

Ohio,  banks  of,  245,  908. 

bank  nolo  redemption  agents,  300, 

655.  ' 

circulation  in  excess,  951. 

internal  revenue  collect3d  in,  896, 

national  bank  returns,  6J,  494. 

new  banks  in,  87,  185,  347,  42*» 

605,  590,  664,  737,  748. 

public  depositories  in,  303,  554. 

railroad  decisions  in,  385. 

railroads  of,  315,  326. 

redemption  agen  s in,  300. 

State  bank  notes  lost  988. 

State  bank  of;  expiration  of  charter. 

590.  * 

512^ 

Oregon,  gold  product  of,  607. 

internal  revenue  collected  in,  896. 

new  banks  in,  347. 

railroads,  32^  326. 

Overend,  Gurney  & Co.,  failure,  993. 

Pacific,  gold  of  the,  611. 

mineral  wealth  of  the,  709. 

quicksilver  product  of,  714. 

railroad  bonds,  508. 

silver  mines  of  the,  715. 

Paris,  Bank  of  France,  353. 

Oaisse  d’Amqrtissement  361. 

“ des  Retraites,  361. 

Comptoir  nationale,  d’Escoinpte. 

355. 

credit  Fonder,  355. 

“ Mobilier,  364. 

exchange  on,  93,  139.  271,  351,  -:3I. 

611,  592,  670.  751,  831,  999. 

La  Bourse,  358. 

money  market  of,  96,  192,  272,  352, 

592,  671,  832. 

Mont  de  Pi  U*,  366. 

savings  banks,  357,  840. 

Par  redemption,  plan  for,  195. 
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Pennsylvania,  banks,  231,  645,  736,  D84, 

bank  dividends,  507,  980. 

bank  failures,  900. 

bonds,  96,  190,  271,  350,  431. 

circulation  in  excess,  950. 

insurance  decisions,  390. 

internal  revenue,  collected  in,  806. 

national  bank  returns,  61,  494. 

new  banks  in,  83,  182,  *269,  661, 

905. 

new  decisions  in,  707. 

public  depositories  in,  303. 

— — railroads,  312,  326. 

railroad  decisions,  378. 

redemption  agents,  298,  543. 

— - savings  banks,  853. 

Peru,  new  loan  for,  662. 

value  of  coins  of,  615,  616. 

Philadelphia,  banks,  230,  302,  895. 

bank  dividends,  507,  989. 

bank  returns,  61,  94,  191,  494. 

coinage  of,  607. 

public  depositories  in,  302. 

redemption  agents  at,  298,  644 

weekly  bank  returns,  94 

Pig  Copper,  price  of,  40  years,  330. 

Iron,  “ 333. 

Pittsburgh,  banks,  187,  234,  895. 

national  bank  returns,  60,  494 

— - redemption  agents  at,  299,  545. 
Political  review,  year  1865,  917. 

Portugal,  coins  of,  615,  616. 

debt  ot;  929. 

finances  of,  929. 

Prices  for  40  years,  329,  333. 

President,  bank,  removal  of,  343. 
President  and  cashier,  changes  o^  734. 
Printed  signatun  s,  notarial,  942, 

to  bank  bills,  571. 

Private  bankers,  failures  of,  910,  991. 

new  firms,  90,  265,  339,  427, 

497,  584,  667,  749,  827,  909, 
990. 

— taxation  of,  60,  437,  703,  786, 

813. 

Providence,  banks,  217,  588. 

Prussia,  coins  of,  615,  616. 
j — - debt  of,  930, 

finances  of,  929. 

savings  banks  in,  843. 

Public  Debt.  U.  S.,  66,  351,  423,  1000. 

' depositories,  301. 

Quarterly  Returns,  national  banks, 
50,492.732,980. 

N.  Y.  banks,  66,  426,  889. 

Quicksilver,  product  of,  715. 

Railroads,  U.  S.,  list  of,  307. 


Railroads,  decisions,  369. 

England  and  Wales,  305. 

European,  new.  652. 

Horse,  U.  S.,  :.89. 

Scotland  and  Ireland,  305. 

shares  quoted,  68,  96, 191,  272,  287, 

361,  432,  51*2,  669,  829,  913,  916, 
995,  1000. 

Recollections  of  an  old  banker,  41.  . 
Redemption  agents  of  national  banks,  289. 

cities,  returns  of^  187,  208. 

of  national  currency,  194,  207,  401, 

461. 

Resumption  of  specie  payments,  409, 433. 
Rhode  Island,  banks,  217,  660,  904. 

bank  redemption  agents,  535. 

internal  revenue  collected  in, 

896. 

national  bank  returns,  60,  494 

new  banks  in,  78,  180,  258, 

344,  348,  4-20. 

proposed  reducUon  of  bank 

circulation,  949. 

public  depositories  in,  302, 

635. 

railroads,  309,  326. 

savings  banks,  12,  860. 

Ricardo,  three  rules  of,  27. 

Richmond,  Va.,  banks,  187,  237. 
Robberies  and  frauds,  160,  200,  202,  250, 
740,  818. 

Rome,  coins  of,  value,  615,  616. 

Russia,  finances  of,  931. 

gold  coins  ofi  G16. 

public  debt,  932. 

savings  banks  in,  846. 

usury  laws  in,  699. 

San  Francisco,  coinage  at,  607. 

gold,  export  of,  712. 

Sardinia,  silver  coins  of,  616. 

Savings  Bank  deposits,  the  law  of,  127, 
717,  854 

commission,  903. 

memorial  to  Congress.  861. 

tax  on,  by  U.  S.,  46,  206,  702, 

813,  854 

Savings  Banks,  7,  118,  833. 

annual  report  on,  121,  833, 

954. 

articles  on,  119. 

Australia,  847. 

Austria,  844. 

Belgium,  843. 

Canada,  848. 

Connecticut,  2,  13,  850. 

England,  16,  834,  839. 

France,  357,  840. 

Frankfort,  845. 

Hamburg.  842. 

Hesse,  842. 
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Savuigs  Banks,  Holland,  845. 

Ireland,  838. 

Italy,  841. 

Maine,  2,  7,  849. 

Maryland,  853. 

Massac] luaatt?,  2,  9,  850. 

New  England,  7. 

New  Hampshire,  7,  849. 

New  Jersey,  85^ 

N.Y.  City.  3, 813, 851,  955. 

New  York,  new,  958. 

New  York  State,  4,  118,  121, 

851,  956. 

origin  of,  835. 

Paris,  357. 

Pennsylvania,  835. 

Prufsiji,  843. 

Rhode  Island,  12,  850. 

Russia,  846. 

Scotland,  835. 

Spain,  842. 

Sweden.  846. 

Switzerland,  834,  841. 

Vermont,  8,  849. 

Wiirtemberg,  845, 

Scotland,  banks  in,  997. 

— railroads  in,  305. 

Sheet  Iron,  pricse  of,  40  years,  331. 

SiWer,  coinage,  1792-1865,  607. 

coins,  foreign,  value  of,  616,  | 

product  of,  year  1865,  607. 

Smith,  Goldwin,  letter  on  income  tax,  870. 
Solicitor  of  the  Treasury,  on  certified  | 
checks,  164. 

Sonora,  silver  product  of,  607. 

Sooth  Carolina,  banks,  589. 

bank  notes  quoted,  263, 348. 

gold  product  of,  607,  ^ 

railroads,  322,  327. 

shares  sold,  823. 

Southern  bank  notes,  quotations  of^  347. 
Spain,  coins  of,  615,  616. 

finances  of,  934. 

public  debt,  935. 

--  savings  banks  in,  842. 

Spaulding,  E.  G.,  letters  of,  402,  762,  879. 
Specie  payments,  433,  806. 

McCulloch  on,  409. 

Standard  works  on  banking,  list  of,  97. 
State  Bank  of  Iowa,  364. 

Stale  Bonds,  qoot^  68,  96,  190,  271, 
287,  350,  431,  612,  669, 
913,  995. 

Stock  Brokers,  N.  Y.,  list  of,  437. 

Exchange,  London,  281. 

New  York,  new,  26.  ' 

Paris,  358. 

St.  Louis,  23. 

Market,  review  of,  68,  96,  190,  271, 
^ 287,  350,  431,  487,  512, 

869,  829,  913,  995. 


Stocks  in  Boston,  897. 

St.  Louis,  banks  of,  187,  244. 

gold  exchange,  constitution,  23. 

redemption  agents  oi^  300,  554. 

St.  Petersburg,  money  market,  96,  192, 
272, 

Surety,  law  of,  154. 

Sweden,  coins  of,  616,  616. 

savings  banks,  846. 

Switzerlanc^  coins  of,  616. 

— savings  banks,  841. 

Taxation  of  bank  capital,  729. 

bank  circulation,  447,  657. 

deposits,  653,  785,  812,  901. 

i dividends,  51. 

bankers,  50,  437,  703,  785,  813. 

bank  shares,  50,  419,  880. 

brokers’  sales,  83,  49,  155,  437. 

bullion,  52. 

by  W.  E,  Gladstone,  789. 

certified  cliecks,  164. 

income,  60. 

national  banks  by  States,  173,  449, 

I 880. 

savings  banka,  186,  703,  717,  864, 

901. 

State  bank  circulation,  447, 657,  984. 

trust  companies,  821. 

Tennessee,  bank  notes  quoted,  263,  347. 

banks,  248,  737,  748. 

bonds  of,  68,  96,  190,  271,  287,360, 

431,  669,  829,  908,  913,  995. 

gold,  product  of,  607. 

internal  revenue  collected  in,  896. 

national  bank  returns,  61,  494. 

new  banks  in,  87,  185,  505,  825, 

908,  988. 

public  depositories  in,  304,  566.  ‘ 

railroads,  320,  327. 

redemption  agents,  657. 

the  Bank  of,  748. 

Texas,  banks,  34^  825. 

railroads,  324,  326. 

Thalers,  Prussian.  351,  431, 511,  692,  670, 
75L  831. 

The  economy  of  capital,  141. 

Treasury  decisions,  apportionment  of 
currency,  945. 

certified  check,  164. 

certificates  of  indebtedness, 

1000. 

compound  intereEt  notes,  57, 

349. 

deposits  on  call,  illegal,  98  L 

form  of  circulation  returns,  56. 

gold  certificates,  509. 

loans  on  call,  999. 

mutilated  currency,  701. 

Pacific  railroad  bonds,  352, 
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Treasury  dodsions,  printed  signatures  to 
bank  bills,  57. 

protest  of  national  bank  notes, 

6‘2*2. 

redemption  of  mutilated  bills, 

55. 

semi'annual  returns,  464. 

special  deposits,  751,  999. 

stolen  certificates,  742. 

tax  on  assayers,  52. 

— “ on  bank  deposits,  653, 

730,  785. 

“ on  bank  capital,  173. 

“ on  bank  dividends,  51. 

“ on  bankers  and  brokers, 

49,  703. 

on  bank  shares,  49,  50. 

*•  on  bank  surplus,  729. 

“ on  Sales  of  gold,  33. 

“ on  savings  banks,  46,  206, 

702- 


Troy,  N.  y.,  banks  of,  228. 

savings  banks,  4,  956. 

Tryst  companies,  tax  on,  821. 

Tunis,  coins  of,  615. 

Turin,  money  market,  96,  192,  272,  352, 
592. 

Turkey,  coins  of.  615,  616. 

debt  of,  936. 

Tfiscany,  coins  of,  615,  616. 


United  States,  public  debt,  66,  351,  423, 

1000. 

railroads  of,  307. 

Supreme  Court  decision,  854. 

taxation,  of  bank  capital,  173,720. 

“ of  brokers*  sales,  33,  49. 

155,  437. 

“ of  certified  chocks,  164. 

Usury,  decision  in,  152. 

Usury  laws,  history  of,  6S7. 

■ — and  the  Jesuits,  698. 

in  Kngland,  697. 

in  France,  700. 

in  Russia,  699. 

Utah,  banks  of,  908. 

gold  product,  607. 

internal  revenue  collected  in,  896.  "j 

Utica,  city  of,  v.  Churchill,  449. 

Vermonty  banks  of,  211,  507,  531. 

bank  redemption  agents,  631. 

gold  product  of,  607. 

internal  revenue  collected  in,  896. 

— — national  bank  returns,  60,  494. 

new  banks  in,  178,  2o8,  344,  348. 

420,  822. 

public  depositories  in,  301. 

railroads  of,  308,  326. 

savings  banks,  8, 85 ) . 

Vienna,  money  market  of.  96,  192,  272. 
Virginia,  bank  commissioners  appointed. 


IJiiton  Bank,  London,  363. 

United  Kingdom,  railroads  of,  306. 

United  States,  annual  bank  report,  623. 

apportionment  of  bank  circulation, 

946. 

banks  of,  .209. 

— - — “bonds,  Ac,  frauds  in,  163. 

circuit  court,  decisions,  156. 

coinage  of,  lJ'02-1865,  607. 

failures  in,  year  1865,  782. 

finances  of,  513. 

financial  policy  of,  684. 

internal  revenue  of,  686. 

“ “ of,  1865,  896. 

iron  manufactured  in,  334. 

law  to  punish  counterfeiting,  29. 

l^gal  tender  act,  1 5. 

loans  in  Kurope,  998. 

loans  of,  brief  view,  47. 

loans  quoted,  68,  96,  190,  271,  287, 

350,  431,  512,  669,  829,  913,  995, 
998. 

national  bank  circulation,  allotted, 

64. 


84. 

banks  in,  236. 

bank  of,  504. 

bank  redemption  agents^  548. 

bank  notes  quoted,  263,  347, 

bonds  of,  68,  96,  190,  271,  267,  350, 

431,  512,  6G9,  829,  913,  995. 

gol^  product  of,  607. 

internal  revenue  colleeted  in,  896. 

national  bank  returns.  61,  494. 

new  banka  in,  183,  260,  345,  421. 

604,  984. 

new  decisions  in,  706. 

public  depositories  in,  303,  647. 

railroads,  320,  326. 

state  banks  of,  746,  82.3. 

the  gold  of  Richmond  banks,  985. 

Walei,  railroads  in,  305. 

savings  banks  in,  838. 

Walpole  Savings  Bank,  robbery  of,  161. 
Washington,  gold  product  of,  607. 

— bank  failures,  984. 

city,  banks  of,  187,  236,  303,  492, 


nati6nal  bank  returns,  59,  60,  492, 

732,  980. 

new  coinage,  law  of,  28. 

new  loan  act, 

new  loan  of  j?50, 000,000,  430. 

precious  metals  of,  606. 


895. 

national  circulation,  953. 

Westminster  review,  extract  from,  141. 
West  Virginia,  banks,  237. 

— ~ internal  revenue,  collected  in, 

896. 
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THE  SAVINGS  BANKS  OF  NEW  YORK 
AND  NEW  ENGLAND. 

The  returns  of  the  Savings  Banks  of  the  City  and  the  State  of  New 
York  are  among  the  most  gratifying  of  the  financial  features  of  the  year. 

The  total  deposits  in  twenty-three  institutions  in  this  city  on  1st  Jan- 
uary last,  were  $72,928,796;  in  eight  similar  institutions  of  Brooklvn, 
$13  ,266,576  ; and  in  forty-two  located  in  the  interior  cities  and  towns, 
825,598,053  : noaking  altogether,  in  the  State  of  New  York,  an  aggregate 
of  8111,793,425. 

Estimating  the  population  of  the  State  at  this  time  to  he  about 
4,000,000,  this  will  show  an  average  deposit  of  twenty-eight  dollars  to 
each  inhabitant;  and  the  number  of  depositors  being  456,721,  it  follows 
that  there  is  one  savings  bank  depositor  to  about  every  nine  inhabitants, 
and  that  the  averi^e  amount  of  savings  to  each  depositor  in  January 
last  wa.s  a fraction  over  $244. 

In  the  cities  of  New  York  and  Brooklyn,  where  industry  is  more  fully 
represented,  and  where  a much  larger  proportion  of  persons  are  savings 
bank  depositors,  it  appears  that  the  combined  savings  are  $86,195,372, 
and  the  depositors  353,430  in  number,  an  average  of  about  $244  to 
each,  which  is  the  same  average  for  the  whole  State.  For  these  cities 
the  av^erage  is  about  $100  per  capita;  for  the  remainder  of  the  State 
it  is  about  $10  per  capita. 

In  Vermont  the  average  savings  deposits  to  each  depositor  are  $313, 
while  the  average  per  hea4  of  the  whole  population  is  only  $11.21,  the 
number  of  depositors  being  11,284,  out  of  315,098  persons. 
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The  relative  population  in  1860,  and  of  savings  deposits,  and  number 
of  depositors,  in  each  of  the  New  England  States,  in  1864,  were  as  fol- 
low : — 


State. 

Population^  1860. 

Savings  Deposits^  1864. 

Average  per  head. 

Massachusetts 

1,231,066 

$62,567,604 

$50  80 

Maine 

628,279 

3,672,975 

6 87 

Connecticut 

460,000 

29,142,288 

63  35 

New  Hampshire. . . 

7,661,738 

23  50 

Vermont 

316,098 

3,533,238 

11  21 

Rhode  Island 

174,620 

12,815,098 

73  65 

Totals . . 

3,135,210 

$119,382,941 

$38  08 

New  York 

3,880,735 

111,793,425 

28  81 

Rhode  Island  shows  an  average  of  $314  to  each  savings  depositor, 
and  $73.65  average  per  head  of  the  whole  population  of  the  State  ; 
twenty-two  per  cent,  of  the  whole  (40,827  out  of  174,620)  being  savings 
depositors.  This,  as  in  other  New  England  States,  is  highly  creditable 
to  the  community,  and  indicates  industry  and  thrift,  and  increasing 
wealth. 

Connecticut  stands  next  in  the  average  for  each  depositor,  being  $239, 
and  the  depositors  121,682  in  number,  or  more  than  one-fourth  the 
whole  population  of  460,000.  The  aggregate  deposits  in  the  whole 
State  being  $29,142,288,  equal  to  $63.35  per  head  of  the  whole  population. 

Massachusetts,  with  a population  of  1,231,066  in  1860,  had  last  year 
291,616  savings  depositors,  or  nearly  24  per  cent,  of  the  whole.  The 
aggregate  sum  to  the  credit  of  these  depositors  was  $62,557,604,  or  an 
average  of  $214  to  each,  and  equivalent  to  $50.80  per  head  of  the  whole 
population. 

Maine  bad  last  year  savings  deposits  to  the  extent  of  $3,672,975,  and 
depositors  18,506,  being  $198,  to  each,  on  an  average. 

While  in  Connecticut  more  than  one-fourth  of  the  whole  population 
are  depositors  in  savings  banks,  in  Maine  they  form  less  than  three*  per 
cent,  of  the  whole,  with  an  average  of  $5.87  per  head,  the  lowest  of  all 
New  England.  In  New  Hampshire,  with  a population  of  only  326,147, 
the  savings  deposits  are  $7,661,738,  or  double  those  of  Maine.  The 
average  in  New  Hampshire  is  $177,  and  the  number  of  depositors  43,175. 

Liabilities  and  Resources  of  the  Savings  Banks  of  Connecticut, 

January,  1865. 

LiahUitks, 

Due  to  depositors $29,142,288 


Resources. 

Loans  on  Real  Estate 

Loans  on  Stocks  and  Bonds. . . . 

Loans  on  Personal  Security 

Bank  Stocks  held  for  investment 

Railroad  Stocks  and  Bonds 

Invested  in  United  States  Bonds 

“ Real  Estate 

Ck)nnecticut  State  Tax 

United  States  Tax. 

Miscellaneous 


$12,831,400 
1,908,058 
1,233,635 
1,947,150 
787,715 
7,109,648  » 

220,901 
178,310 
65,734 
2,869,837 


Total  resources 


$29,142,288 


Goi.igle 


Original  from 

UNIVERSITY  OF  MINNESOTA 


1865.] 


The  Savings  Banks  of  New  York. 


3 


The  Savings  Banks  of  New  York. 


Comparative  View  of  the  Savings  Banks  of  the  City  and  State  of  New  York, 
on  the  1«<  of  January,  1862-1865.  ' 


Of  the  twenty-three  savings  banks  of  this  city,  the  changes  between 
1st  of  January,  1862,  and  1st  of  January,  1865,  are  shown  in  tiic  an- 
nexed table. 

January,,  1865. 


JTa.  Nam^ 

Jan,,  1862. 

Jan,,  1868. 

Jan,,  1864. 

DeponiU,  Dtpmiior^, 

h Bowcpy  Savinsrs  Bank,. . . . . . 

$9,173,088  . 

. . $10,242,494  . 

.$12,179,187  . 

. $14,505,427  , . 

. 51,356 

2-  Bank  for  Savings, 

8,821,750  . 

...  9,587,112.. 

..  11,868,269  . 

..  13,012,649  ... 

. 59,151 

S.  Scdznen's  Savings  Bank,  .... 

8,215,686  . 

..  8>704,27T.. 

. . 9,627,280  . 

..  9,840.219  ... 

. 80,534 

4.  Greenwich  Savings  Bank,  .. 

8,402,410  . 

..  8,576,105.. 

..  4,18-8,262. 

..  4,612.973.. 

. 18,868 

A.  Manhattan  Savings  Bank, . . . 

2,676,907  . 

..  8,175,907.. 

. 8,895,632  . 

..  8.761,146... 

. 14,463 

& £migrant  Industrial, 

2,425,170  , 

...  2,828,011.. 

..  8,425,621  . 

..  4,2.V2,S01  .. 

. 15,183 

T.  I>ry  Dock  Savings  Bank,  . . . 

2,110,890  . 

..  2,662,983.. 

..  8,407,641  . 

. . 4,256,306  . . 

. 11,888 

8.  Merchants’  Clerks’  Savings,. 

1,896,247  . 

...  1,886,005.. 

..  1,911,512. 

...  1,746,104.. 

. 7,023 

9.  £ast  River  Savings, 

1,068.244  . 

...  1,220,258. 

..  1,428,843. 

...  1,704.804.. 

..  6,510 

10.  Irving  Savings, 

1,064,209  . 

..  1,244,091  .. 

..  1,518,984. 

. . 1.576,793  . . 

. 14,515 

11.  Broadway  Savings, 

1,010,727  . 

...  1,129  977.. 

..  1,172,639. 

...  1,217.195  f. 

..  4,176 

12.  Mariners’  Savings,* 

781,586  . 

...  907,681,. 

..  1,196,462  . 

...  l,3tV>.356.. 

..  5,156 

13,  Slxiienny  Savings, 

167,451  . 

...  198,285.. 

258,5Ji3  . 

...  298,694  .. 

..  11,214 

14.  New  York  Savlnga,t 

111,286  . 

...  162, 4>^.. 

..  250,065. 

...  861,866.. 

..  1,616 

15,  Mechanics’  & Traders’, 

452,082  . 

...  590,047.. 

..  1,244,860. 

...  1,675,562.. 

..  5,072 

16.  German  Savings, 

889,042  . 

...  1,483,675.. 

..  2,444,413  . 

...  8,Gf)].34l.. 

..  12,424 

IT.  Union  Dime, 

820,007  . 

. . . 545,541  . 

..  950,817. 

...  1,262.968  .. 

..  10,290 

IS,  Atlantic  Savings, 

128,216  . 

...  261,036.. 

. . 601,418  . 

...  813,146,. 

..  8,068 

19,  Citirens’  Savings, 

55,166  . 

...  251,229., 

...  750,522. 

...  l,194.r)23.. 

..  4,534 

20.  Tbinl  Avenue  Savings, 

863,826  . 

...  573,750.. 

. . . 901,968  . 

...  1,574,029.. 

..  6,795 

21.  Franklin  Savings, 

6,140  . 

14,828.. 

51,821  . 

76,590  . . 

..  630 

22.  Harlem  Savings, 



new  .. 

6,505  . 

20,914.. 

254 

2S.  Market  Savings  Bank, 



...  new  . 

...  206,790.. 

..  742 

New  York  City,. 

$45,085,025 

$51,235,225 

$62,174,604 

$72,9^8,796 

294,290 

Si.  Brooklyn  Savings  Bank,.... 

8,518v250  . 

4,111,595  . 

4,856,928  . 

...  5,469,475  .. 

. . 19,841 

25.  Williamsburg  Savings,  . ... 

1,916,041 

2,546,628  . 

8,492,728  . 

...  4,408,617.. 

. , 15988 

26L  S^mth  Brooklyn  Savings, ... 

920,775  . 

1,106,188  . 

1,810,650  . 

...  1,459,707.. 

..  7,468 

27.  Bnxiklyn  Dime, 

856,676  . 

587,154  . 

841,845  . 

...  1,838.018.. 

..  12,077 

29L  £ast  Brooklyn  Savings,  .... 

14,188  , 

45,322  . 

89,296  . 

...  162.975.. 

..  1,318 

Kings  Co.  Sav.  Institution, . 

55,698  . 

104,875  . 

226,208  . 

. ..  844,283.. 

..  1,442 

30.  Dime  Sav.  B*k  of  W’msburg,  

new  . 

67,544.. 

..  939 

3L  Emigrant  Sav.  of  Brooklyn, 





new  . 

15.957  .. 

122 

II,  New  York  and  Brooklyn,. . . 

$51,861,643 

<59,6s7,18T 

$72,992,254 

$86,195,372 

853,480 

4±  Interior  towns, 

12,221,502 

10,860,996 

20,794.180 

25,598,05:3 

103,291 

78,  Total,  State  of  New  York, .. 

$64,038,150 

$76,538,183 

$93,786,884 

$111,793,425 

456,721 

• Xame  changed  to  that  of  “ Thk  Metbopolitan  Savings  Bank,”  by  special  act  of  1865. 
t Formerly  the  Eoee  Hill  Bavinga  Institution. 
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Deposits  of  the  forty' (wo  Savings  Banks  of  the  Interior  Cities  and  Towns 
of  the  State  of  New  York,,  January,,  1863,  1864,  1865,  and  Num- 

ber of  Depositors  in  each,  January,,  1865. 

Ko, 


No.  Phict, 

Name, 

Jan.,  1868. 

Jan.,  1864. , 

Jan.,  1865. 

po9iUyrs. 

1.  Albnny, 

. Albany  Savings  Bank, . . , 

$1,498,977  . . 

$1,941,523  . . 

$2,30.5,244  . 

...  7,129 

2.  “ 

.City  Savings  Inst.. 

2S0.55W  . . 

292,023  . . 

392,583  . 

...  1,012 

8.  “ 

.Exchange  Savings  Bank, 

70,149  .. 

104,229  . . 

128,811  . 

...  820 

“ 

.Union  Savings  Bank  ... 

14.244  .. 

14,445  . 



4.  “ 

.Mech.  A Farmers'  Sav.,., 

874,  W . . 

893.149  .. 

976,732  . 

...  2,507 

5.  Auburn 

.Auburn  Savings, 

452,247  . . 

6^4,158  ., 

872.409  . 

...  3,505 

6.  Buffalo, 

Buffalo  Savings, 

1,422,711  .. 

1,469,8.33  .. 

1,880,393  . 

. . . 12,672 

7.  “ 

.Emigrant  Savings, 

48,2S7  . . 

79,444  . 

11:3.696  . 

...  57S 

8.  •*  ‘ 

• Erie  Co.  Savings  Bank,  . 

1,698,963  . . 

2,17«,374  . 

2,55:3.59s  , 

...  12,311 

9.  “ 

Western  Savings 

252,023  . . 

347,082  . 

451,148  . 

...  1,285 

10,  Ci>hoeB, 

.CohtH's  Savings  Inst 

102,700  . . 

150,145  . 

203.527  . 

...  &5S 

11.  Gomln" 

.Coming  Savings  Bank,  . 

1,293  .. 

1,978  . 

1,080  . 

50 

12.  Elmira, 

.Elmira  Savings  Bank,  .. 

6,657  . , 

29,465  . 

62,632  . 

...  261 

18.  Fishkill 

.Fishkiil  Savings  Bank,  . 

70,724  . . 

119,635  . 

16:3,775  . 

...  626 

14.  FliHilnir 

.Queens  County  Savings, 

40,020  . . 

67,128  . 

101.S93  . 

....  1,099 

15.  Hudson, 

.Hudson  City  Savings,  .. 

106.005  .. 

178,002  . 

802,321  . 

....  951 

16.  Kingston 

.Ulster  Co.  Savings  Inst., 

280,290  . . 

835,565  . 

456,202  , 

....  1,765 

17.  Lockfiort, 

.Niagara  Co.  Savings, 

8,656  . . 

5,460  . 

6,S57  , 

86 

18.  Ncwburjrh, 

.Newburgh  Sav.  Bank, . . . 

a39,WC  . . 

aS2.017  . 

738,178  . 

...  3,505 

19.  Norwich, 

.Chenango  Co.  Sav.  Bank, 

47,590  ., 

105,664  . 

127,123  , 

....  867 

20.  Oswop:o 

.Oswego  City  Sav.  Bank, 

10S.14S 

201,206  . 

887,016  , 

....  1,521 

21.  Pcckskill,...:.... 

.Peek skill  Savings, 

61,281  . 

120,690  . 

252,428 

....  1,147 

22.  Poughkeepsie,  . . . 

. Poughkeepsie  Savings,. . 

606,aS9  . , 

748,154  . 

1,055,192 

....  4,634 

28.  Rhincbeck 

.Rhincbeck  Savings, 

16,108  . 

87,018  . 

55,661 

....  818 

24.  Rochester,  

.Monroe  Co.  Sav.  Inst.,  . . 

1,087,;345  . 

1,286,576  . 

1,461,586 

....  4,a39 

25.  “ 

.Rochester  Savings, 

2,569,845  . 

2,423,792  . 

2,262.5:30 

....  8,222 

26.  Rome, 

. .Rome  Savings, 

138.510  . 

222,481  . 

866,165 

....  1,064 

27.  Sag  Harbor, 

.Sag  Harbor  Savings, 

65,811  . 

73,986  . 

84.265 

. . . . 766 

28w  Schenectady, 

, . Schenectady  Savings. . . . 

838,(K)2  . 

825,771  . 

449,290 

....  1,838 

29.  Sing  Sing, 

, .Sing Sing  Savings, 

55,588  . 

91,461  . 

127,049 

....  603 

80.  Southold, 

..Southold  Savings, 

111,660  . 

181,222  . 

209.:U8 

. . . . S70 

81.  Syracuse, 

..Syracuse  Savings  Inst,  . 

765,296  . 

9Sl,a51  . 

1,075,599 

....  4,749 

82.  “ 

, .Onondaga  Co.  Savings,. . 

794,165  . 

1,219,427  . 

. 1,575,520 

. . . . 6,238 

33.  Tarrvtown, 

. .Westchester  Sav.  Bank, 

220,828  . 

241,243  . 

286,493 

....  1,:301 

84.  Trov, 

. .Central  Savings, 

94,670  . 

80,788  . 

77,017 

. . . . 259 

85.  “ 

. .Manufacturers’  Savings, 

122,628  . 

106,650  . 

92,766 

....  401 

36.  “ 

. Mutual  Savings, 

69,324  . 

65,721  . 

125,935 

. . . . 467 

87.  “ 

. .State  Savings, 

101,665  . 

16:3,619  . 

179,810 

....  805 

8a  “ 

. .Trov  Savings, 

1,087,286  . 

1.410,440  . 

. 1,782,888 

....  5,678 

. f^nmmercial  Savings  R'k  2*>.876  . 

89.  Utica, 

. . Central  City  Savings, . . . 

25,970  . 

72,580  . 

140,101 

....  555 

40.  “ 

..Savings  Bank  of  Uticii,  . 

. 714,490  . 

908,740  . 

1,315.573 

....  4,997 

41.  Watertown, 

. .Jefferson  Co.  Savings, . . , 

69.5^  . 

121,289  . 

179,422 

612 

42.  Yonkers, 

. .Yonkers  Savings  Bank, 

. 10J1,000  . 

181,716  . 

27:3.186 

....  1,325 

42.  Totals,  1868-1564, 

$16,850,996 

$20,794,180 

$25,598.0.-V:3 

103,291 

23.  New  York  City  Bonks, 

51,235,225 

62,174,604 

72,928.796 

294,290 

8.  Brooklyn  Banka, 

8,451,962 

10,817,650 

13,266,576 

50,140 

73.  Banks— Grand  Total, 

•$T6, 538,1  S3 

$98,786,884 

$111,793,425 

456,721 
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Comjpnrative  Statcmeyit  of  the  Number  of  Savings  Bcmks^  Amount 
oj  Dejyosits^  and  Number  of  Depositors  in  New  England  and 
Ntic  Tbrkj  1864. 


N).  of 

Amourd  of 

Xo.  of 

State. 

Savings  Ban}:s, 

Deposits, 

Depositors. 

- 1 . ^ 

15 

. . . <^>3,672,975 

1ft  .506 

Kew  Hampshire.. 

28 



43,175 

Vermont* 

10 

3,5.33,238 

11,281 

Mnssaoh  11  setts  . . . 

97 

...  62,557,(;01*  . . - 

291  616 

Kliode  Island. 

21 

...  12,815,098 

Connecticut 

51 

...  29,142,288 

121,682 

Totals,  six  N.  E. 

States 222 

...$119,382,041 

627,090 

**  State  of  New  York. . 73 

...  111,793,425 

456,721 

295 

$231,1V6,.3G6 

983,811 

In  Great  Britain. . , 

or  $190,494,406  

1,464,989 

Groat  Britain,  T?ith  a population  of  30,000,000,  has  ajccreoatc  savings 
deposits  equal  to  $190,494,406,  or  about  $6.33  per  head.  New  Eng- 
land and  New  York,  with  a combined  population  of  about  seven  and  a 
half  millions,  have  an  average  of  about  thirty  dollars  per  capita. 


Comparative  Statement  of  Savings  Deposits  m New  England  and  ^ 
New  York^  1862  and  1864. 


\ , 

Year  1862.  Year  18G^. 


Average  la 

DepoeUe.  Xo.  Depoeitore.  Depoeite,  Xo.  7>e-  each 

positors.  DepiMtUar, 


Maine 

$1,876,159. 

...  11,833. 

. $.3,672,975.. 

. . 18.506.. 

.$198 

New  Hampshire 

6.5n0,308. 

. ..  39.358. 

. 7,661,738.  . 

. 43,175. 

. 177 

T ermont 

1,339,793. 

...  9,718. 

3,533,238.. 

. 11,284. 

. 313 

Massachusetts 

60,403,674. 

...248,900. 

. 62,657,604.  . 

.291,616. 

. 214 

Khode  Island. . . . . . 

9,560.437. 

. ..  37,774. 

. 12.815,098.. 

. 40,827. 

. . 314 

Connecticut 

20,676,712. 

. ..  90,956. 

. 29,142,283.. 

.121,682. 

. . 239 

$90,417,083 

438,535 

$119,382,941 

527,090 

$226 

In.  in  two  years. . . 

28,965,853 

88,555 

$119,382,941  527,090 


The  increase  in  the  aggregate  deposits  in  the  State  of  Maine  was 
about  95  percent.;  in  Connecticut,  41  per  cent.;  in  Rhode  Island,  34 
per  cent.;  in  Massachusetts,  24  per  cent.;  in  New  Hampshire,  nearly 
17  per  cent. ; in  Vermont,  163  per  cent. ; and  in  all  New  England  about 
30  per  cent. 


The  leading  cities  of  the  interior  of  New  York  show  a gratifying  in- 
crease io  deposits,  viz. 
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1862,  1863.  1864.  1865. 

Albany $2,239,364...  $2,719,621 ...  $3,230,924. . . $3,798,37€ 

Buffalo 2,153,912...  3,816,989...  4,074,738...  4,998,835 

Rochester 2,666,669...  3,607,190...  3,710,368...  3,724,116 

Troy. 1,288,242...  1,476,673...  '1,827.213...  2,258,416 

Utica 553,902...  740,460...  976,320...  1,456,678 

Poughkeepsie 407,965...  606,339...  743,154...  1,056,192 

Syracuse 709,210...  1,559,461...  2,200,778...  2,661,119 


Seven  cities $10,009,264  $14,626,533  $16,763,495  $19,941,626 

Other  places 2,212,207  2,325,463  4,030,635  5,656,427 


Interior. $12,221,471  $16,850,996  $20,794,130  $25,598,053 


New  York  and  Brooklyn..  51,861,648  69,687,187  72,992,254  86,195,372 


Total,  State  New  York..  .$64,083,119  $76,638,183  $93,786,384  $111,793,425 

The  per  centage  of  increase  in  the  last  three  years  was  as  follows : 

Year  1862,  Year  1863,  Fear  1864, 

per  cent.  per  cent.  per  cent. 

New  York  and  Brooklyn 13.1 22.3 18.1 

Interior 27.5 24.4 23.4 

The  State 19.6 22.6 19.2 

Growth  of  the  Savings  Banks  of  New  York  and  Brooklyn. 


Nkw  York  City. 

Brooklyn  and  Williamsbuko. 

No,  <^Satoing%  Amount  of 

Number  of 

Number  of 

Amount  of 

Number  of 

Bank*, 

Deposit*, 

DepoHiore, 

Banks, 

Deposits, 

Depositors, 

1856 

16 

|26,811,n9 

122,601 

8 

$2,887,007 

11,201 

1866 

16 

28,188,678 

182,787 

8 

2,467,544 

12,862 

1867 

....16 

82,462,242 

8 

8,146,786 

1868 

16 

82,616,182 

8 

8,810,201 

18f» 

....16 

86,806,420 

4 

4,270,218 

1860 

....IS 

48,410,063 

196,979 

4 

6,624,060 

1861 

21 

48,988,826 

217,964 

4 

6,791,746 

87,521 

1862 

..21 

46,085,025 

205,169 

6 

6,776,628 

87,776 

1868 

....21 

61,286,226 

‘ 229,468 

6 

8,461,962 

44,068 

1864  

22 

62,174,604 

269,670 

6 

10,817,660 

61,677 

1866 

28 

72,928,796 

294,290 

8 

18,266,576 

69,140 

In.  in  ten  yeftrs. . 7 

646,§17,077 

171,689 

6 

$10,979,669 

47,989 

Aggregate  Savings  Bank  Deposits  and  Number  of  Depositors  in 
the  City  of  New  York,  in  the  City  of  Brooklyn,  and  in  the  inte- 
rior towns  and  cities,  on  the  1st  January,  each  year,  1855  1865, 

with  the  rate  of  increase  for  nine  years,  1856  to  1865. 


January  1. 

New  York  City, 

Brooklyn, 

Other  places. 

Total  Stats  of 
New  York, 

Total  Number 
qf  Depositors, 

1855 

....$26,811,719 

$2,287,007 

$1,796,982 

$80,89^656 

18M 

....  28,188,578 

2,467,544 

6,606,642 

86,112,764 

176,121 

1867 

....  82.462,242 

8,146,787 

6^101,628 

41,699,502 

204,876 

1868 

....  82,616,182 

8,810,201 

6,497,289 

41,422,672 

208,804 

1859 

....  86,806,420 

4,270,168 

7,118,214 

48.194,847 

280,074 

1860 

..  . 48,410,088 

6,624,050 

9,144,027 

68,173,160 

278,697 

1861 

....  48,988,826 

6,791,746 

11,669,825 

67,440,897 

800,698 

1862 

....  46,085,025 

6,776,628 

12,221,602 

64,083,160 

800,611 

1868 

....  61,285,225 

8,461,962 

16,860,996 

76,638,188 

847,184 

1864 

....  62,174,604 

10,817,650 

20,794,180 

98,786,834 

400,194 

1866 

....  72,928,796 

18,266,676 

26,698,068 

111,798,426 

466,721 

Increase,  1858-65.  $44,790,218  1 

$10,799,082  ( 

$20,091,411  i 

$7^6S0,661  ) 

280,600  1 
69.82  perct  f 

Kate  ofiDcreRfte..  169perct  f 

487  per  ct ) 

863.60  per  cU  J 

209.60  per  ot  ) 
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1865.3  The  Samngn  Banks  of  Maine  and  New  Hampshire, 


THE  SAVINGS  BANKS  OF  NEW  ENGLAND. 

1.  idaine.  II.  New  Hampshire,  III.  Vermont.  IV.  Massachusetts. 
V.  Rhode  Island.  VI.  Connecticut. 


I. — ^The  Savings  Banks  op  Maine,  t/w/y,  1864. 

Location.  yame.  Ko,  Dtpositor$, 

Au^sta Augusta  Savings  Bank 1,406  . 

Bangor Institution  for  Savings 1,564  . 

Bath Bath  Savings  Institution 997  . 

Biddeford Biddeford  Savings  Bank 8:J0  . 

5.  Brunswick Brunswick  Savings  Institution 307  . 

6.  Calais Calais  Savings  Bank 106  . 

Gardiner Gardiner  Savings  Institution 1,489  . 

Hallowell Hallowell  Savings  Institution 484  . 

Lewiston Lewiston  Institution  for  Saving^ 1,590  . 

Portland Portland  Saving  Bank 3,824  . 

“ Five  Cents  Savings  Bank 2,576  . 

12.  Handall Randall  Savings  and  Benev.  Association,  closing  , 

13.  Saco Saco  and  Biddeford  Savings  Institution. . 2,290  , 

14.  South  Berwick. . South  Berwick  Savings  Bank 154  , 

15.  Biddeford  1 York  Co.  Five  Cents  ^vings  Institution.  890  , 


Ko. 

1. 

2. 

3. 

4 


7. 

8. 

9. 

10. 

11. 


Arn'l  Deposits. 
. $314,184 

369,539 
. 343,193 

m.779 
60,090 
13,367 
. 266,472 

87,925 
. 221,157 

. 967,186 

. 255,582 

600 

. 498,937 

21,804 
96,161 


Totals,  July,  1864 18,606  . . $3,672,976 

“ July,  1863 2,641,476 

“ October,  1862 11,833..  1,876,159 

“ October,  1861 1,620,270 


JTo. 


II.— Thb 

Location. 


Savikos  Banes 


OF  New  Hampshire,  1864. 

Kame.  Ko.  DepoHtori.  AnCi  DepoHtM. 


1.  Charlestown . . Connecticut  River  Savings  Bank 900  . . 

2.  Claremont Sullivan  Savings  Institution 1,470  . . 

3.  Concord Concord  Savings  Bank 304  . . 

4.  “ New  Hampshire  Savings  Bank 3,074  . , 

5.  Dover Savings  Bank  for  the  County  of  Strafford. . 2,696  . . 

6.  “ Five  Cents  Savings  Bank 1,456  . . 

7.  Exeter Exeter  Savings  Bank 834  . . 

8.  Hanover Dartmouth  Savings  Bank 294  . . 

9.  Keene Cheshire  Provident  Institution  for  Savings.  4,921  . . 

10.  Laconia Meredith  Bridge  Savings  Bank 1,534  . . 

11.  Manchester/. . Amoskeag  Savings  Bank 3,325  . . 

12.  “ ...  City  Savings  Bank 860  . . 

13.  “ ...  Manchester  Savings  Bank 2,948  . . 

14.  ...  Five  Cents  Savings  Institution 1,601  , . 

15.  Milford Five  Cents  Savings  Bank 660  . . 

16.  Nashua Nashua  Savings  Bank 2,238  . . 

17.  New  Ipswich..  New  Ipswich  Savings  Bank 473  . . 

18.  Newmarket...  New'market  Savings  Bank 217  .. 

19.  Peterborough.  Peterborough  Savings  Bank 906  .. 

20.  Pittsfield Pittsfield  Savings  Bank 256  . . 

21.  Portsmouth.. . Portsmouth  Savings  Bank 6,483  . . 

22.  Rochester Norway  Plains  Savings  Bank* 1,110  . . 

23.  Rollinsford. . ..  Rollinsford  Savings  Bank 918  . . 

34.  Somersworth..  Someraworth  Savings  Bank 1,350  . . 

35.  Walpole Walpole  Savings  Bank 496  . . 

26.  Winchester. . . Ashuelot  Savings  Bank 405  . . 

2T.  Wolfboro’.  . . . Carroll  County  Five  Cents  Savings  Bank. . . 1,031  . . 
28^  Nashua City  Savings  Bank 426  . . 


$189,755 

274,889 

45,770 

493,568 

619,738 

144,911 

117,823 

56,772 

938,838 

217,111 

697,654 

187,841 

624,801 

206,377 

84,083 

439,144 

100,332 

28,749 

136,526 

21,659 

1,194,397 

225,257 

219,620 

172,2.38 

101,466 

53,499 

94,972 

50,030 


Totals,  1864 43,176  $7,637,820 

“ 1863  39,358  6,560,308 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


Digitized  by 


8 The  Savings  Banks  of  Xeiv  Hampshire^  Vermont^  and  Mass.  [July, 

Tlic  accumulated  or  undivided  profits  of  tlie  twenty-eight  Savings 
r>anks  in  New  Hampshire,  in  1864,  were  $328,054,  or  about  4J  percent, 
of  the  gross  deposits.  The  aggregate  expenses  of  these  institutions  for 
the  year  were  $26,075,  or  about  one-third  of  one  per  cent 


Progress  of  the  Savings  Banks  of  New  IIampsiiire,  1848  to  1864. 


The  number  of  banks;  the  number  of  depositors ; the  amount  of  deposits ; and  the 
average  sum  due  each  depositor,  each  year,  184S-1864. 


.Vo.  of 

. 

Ytar, 

Ko.(/BankK  PeponitorH,  Amount  of  DepoeiU,  Average. 

1848 

9 

12.424  

$1,619,089  . 

. . . $130 

1849 

10  

12,082  

1,564,540  . 

...  129 

1850 

12  .... 

13.031  

1,041,513  . 

...  125 

1851 

13  

14,310  

1,770,768  . 

...  124 

1852 

15  

15,771  .... 

2.009.617  , 

...  127 

1853 

16  

18,105  

2,507,909  . 

. . . 138 

1854 

16  

20,145  

3,222.261  . 

...  159 

1S55 

17  

21,300'  

3,341,256  . 

. . . 156 

1S5C 

19  

23,489  

3,537,363  . 

. . . 150 

1857 

20  

24,78G  

3,748,285  . 

...  151 

1S58 

21  

23,463  

3,588,658  . 

...  152 

1859 

2(!,7G2  

4,138,822  . 

. . . 154 

I860 

26  

30,828  

4,860,024  . 

...  157 

1861.. 

26  

35,590  

5,590,652  . 

...  157 

18G2 

27  

35,920  

5,653,585  . 

. . . 157 

1863 

27  

39,358  

6,560,308  . 

. . . 166 

1864 

28  

43,175  .... 

7,661,738  . 

...  177 

0 

III.  The  Savings  Banks  of  Vermont. 

Xo.  Pepottifors. 

Am't  DfpofiitM. 

yo.  Place. 

yarns. 

July.  im. 

July.  16G4. 

1.  Bellows  Falls  . 

. . . Bellows  Falls  Savings  Institution 

2,2.35 

..  $708,701 

2.  Burlington 

..  .Burlington  Savings  Bank 

610 

104,895 

3.  Brattleboro’. . . 

..  .Windham  Provident  Inst,  for  Sav 

2.666 

. . 829,453 

4.  Newfano 

. . .'Windham  County  Savings  Bank. 

588 

124,468 

6.  Rutland 

. . .Rutland  Savings  Bank 

2,924 

730,538 

6.  St.  Johnsbury. 

. . .Passumpsic  Savings  Bank 

. . . . 

142,406 

7.  Springtield  . . . 

. . .Springfield  Savings  Bank 

1,082 

159,236 

8.  Wilmington... 

, . .Wilmington  Savings  Bank 

305 

44,694 

9.  Windsor 

. . .Windsor  Savings  Bank 

874 

. . 257,968 

10.  Woodstock  . .. 

. Ottaqueoche  Savings  Bank 



371,520 

Totals,  July, 

1864 

11,284 

$3,533,238 

IV.  The  Savings  Banks  of  Massachusetts,  October,  1864. 


yo. 

Location. 

Kanu.  yo.  Depositors. 

Am't  Deposits. 

1. 

Boston 

. .Franklin  Savings  Bank 

1,898 

. . $403,863 

2. 

u 

. .Provident  Institution  for  Savings. . 

32,644 

..  8,051,700 

3. 

u 

. .Suffolk  Savings  Bank 

13.222 

..  4,114,181 

4. 

ll 

. .East  Boston  Savings  Bank 

2,776 

347 

249,034 

5. 

u 

. .South  Boston  Savings  Bank 

34,521 
..  4,782,116 

6. 

u 

. .Five  Cents  Savings  Bank 

36.359 

7. 

It 

. .Penny  Savings  Bank  

1,716 

46,472 

Totals,  city  of  Boston 

87,962 

$17,081,876 

Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


1865.^  The  Savings  Banks  of  Massachusetts.  9 


Ao. 

yatne.  Ko.  DepoHtor^. 

AnCt  Dtpokits, 

S.  Aldington 

.Abington  Savings  Bank 

1,328 

$249.2H1 

9.  Adams 

.North  Adams  Savings  Bank 

746 

162,048 

10.  Andover 

. .Andover  Savings  Bank 

1,642 

371.315 

11.  AUleV>orongh  . . 

. .Attleborough  Savings  Bank 

85 

13,183 

12.  Barnstable 

. .Institution  for  Savings 

2,534 

669,401 

13.  Brighton 

. .Five  Cents  Savings  Bank 

2G3 

20,720 

14.  Cambridge  .... 

. .Savings  Institution 

, .Cambridgeport  Savings  Bank 

2,185 

550,911 

15. 

1,064 

204,047 

16.  “ 

11.  Canton 

. .East  Cambridge  Five  Cents  Sav.  B’k 
. .Institution  for  Savings 

1,736 

528 

181,75.5 

94,215 

1 8.  Charlestown  . . . 

. .Warren  Institution  for  Savings  .... 

6,312 

1,759,804 

19. 

. .Five  Cents  Savings  Bank 

2,669 

394,451 

20.  Chelsea 

. .Chelsea  Savings  Bank 

1,850 

218,917 

21.  niicopiee 

. .Chicopee  Savings  Bank 

629 

104,316 

123,676 

2*2.  Clinton 

. .Clinton  Savings  Bank 

693 

23.  Cohasset 

. .Cohasset  Savings  Bank 

613 

147,809 

24.  Concord 

. .Middlesex  Institution  for  Savings. . 

3,772 

789,083 

25.  Danvers 

. .Danvers  Savings  Bank 

1,725 

353,521 

26.  Dedham 

. .Institution  for  Savings 

2,854 

605,212 

27.  Ikirchestcr  .... 

. .Dorchester  Savings  Bank 

922 

180.454 

28.  Easton 

. .North  Easton  Savings  Bank 

31 

3,535 

29.  Fairhaven 

. .Fairhaven  Institution  for  Savings  . . 

132 

214,231 

30.  Fall  River 

..Citizens’  Savings  Bank 

1,496 

709.304 

31.  “ 

. .Fall  River  Savings  Bank 

5,754 

2,017.172 

. .Five  Cents  Savings  Bank 

2,282 

230.997 

33.  Fitchburg 

. .Fitchburg  Savings  Bank 

4,347 

936,0f;0 

34.  Foxborough  . . . 

. Five  Cents  Siivings  Bank 

374 

34,531 

35.  Framingham . . . 

. .Framingham  Savings  Bank 

1,662 

364,012 

36.  Glomes  ter 

. .Cape  Ann  Savings  Bank 

1,412 

252,610 

37.  Greenfield 

. .Franklin  Savings  Institution 

3,639 

901,615 

38.  Haverhill 

. .Haverhill  Savings  Bank 

4,699 

1,061,787 

789,257 

39.  Hingham 

. .Institution  for  Savings 

2,981 

40.  Holvoko 

. .Holyoke  Savings  Bank 

. .Cape  Cod  Five  Cents  Savings  Bank. 

394 

63,317 

41.  Harwich 

1,099 

126,924 

42.  Lancaster 

. .Lancaster  Savings  Bank 

1,561 

348.112 

43.  Lawrence 

. .Essex  Savings  Bank 

2,787 

505,740 

44.  Lee 

. .Lee  Savings  Bank 

500 

8K413 

45.  Lowell 

. .City  Institution  for  Savings 

5,833 

1,644.782 

46.  “ 

. .Lowell  Institution  for  Savings  .... 

4,706 

1,278,154 

47.  “ 

. .Mechanics’  Savings  Bank 

852 

223,558 

43  “ 

. .Five  Cents  Savings  Bank 

4,177 

701,662 

49.  Lynn 

, .Lynn  Institution  for  Savings 

2,446 

412,423 

50.  “ 

. .Five  Cents  Savings  Bank 

2,228 

210,516 

51.  Malden 

..Malden  Savings  Bank 

425 

38,407 

52.  Marlborough... 

. .Marlborough  Savings  Bank 

311 

31,050 

53.  MUford 

. .Milford  Savings  Bank 

1,137 

178,466 

54.  Millbury 

. .Millbury  Savings  Bank 

437 

89;*  «7 

55.  Xantucket 

. .Institution  for  Savings 

1,254 

.321,185 

56.  Xew  Bedford  . . 

. .In.stitution  for  Savings 

10.898 

3,601,651 

57. 

. .Five  Cents  Savings  Bank 

5,952 

953,259 

58.  Xewburyport . . 

. .Institution  for  Savings 

6,764 

1,727,326 

59. 

. .Five  Cents  Savings  Bank 

2,356 

227,807 

60.  Xaticfc 

. .Five  Cents  Savings  Bank 

401 

32,871 

61.  Xewton 

. .Institution  for  Savings 

388 

51,955 

62.  Xorthiimpton  . . 

. .Institution  for  Savings 

1,778 

340,701 

63.  X.  Bridgewater 

. .N.  Bridgewater  Savings  Bank 

1,057 

167,455 

64.  X.  Breok field  . . 

. .N.  Brookfield  Savings  Bank 

518 

56,601 

65,  Pittsfield 

. .Berkshire  County  Savings  Bank. . . 

1,966 

480.510 

66.  Fly  mouth 

**  » . • • • 

. .Plymouth  Savings  Bank 

6,338 

l,Oi%5,602 

. .Five  Cents  Savings  Bank 

770 

65,55 1 
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Ko,  Location, 

NatM.  Ko,  DtpooUorB, 

AnCi  DopooiU, 

68.  Provincetown  . 

. .Seamen’s  Savings  Bank 

973 

. . $252,270 

69.  Quincy 

. .Quincy  Savings  Bank 

1,612 

. . 369,803 

70.  Randolph  ...  * 

. . Randolph  Savings  Bank 

580 

94,376 

71.  Rockport. .... 

. .Rockport  Savings  Bank 

507 

65,341 
. . 814,346 

72.  Roxbury 

. .Institution  for  Savings 

3,203 

73.  “ 

. . Eliot  Five  Cents  Savings  Bank 

542 

44,478 

74.  Salem 

. .Salem  Savings  Bank 

11,336 

..  2,607,162 

15.  “ 

. .Five  Cents  Savings  Bank 

3,059 

. . 412,342 

76.  Salisbury 

. .Provident  Institution  for  Saving^. . 

2,284 

..  449,156 

77.  Scituate 

. .Scituate  Savings  Bank 

281 

68,733 

78.  Shelburne  .... 

. .Shelburne  Falla  Five  Cents  Sav.  B’k. 

1,041 

. . 131,937 

79.  Southbridgo  .. 

. .Southbridge  Savings  Bank 

1,302 

. . 253,799 

80.  South  Scituate 

. .South  Scituate  Savings  Bank 

903 

. . 222,952 

81.  South  Danvers 

. .Warren  Five  Cents  ^vings  Bank. . 

3,343 

. . 224,539 

82.  Springfield  ... 

. .Hampden  Savings  Bank 

1,172 

. . 312,334 

1,382,370 

83.  “ 

. .Institution  for  Savings 

6J34 

84.  “ 

. .Five  Cents  Savings  Bank 

3,191 

..  381,619 

85.  Stonebam  .... 

. .Five  Cents  Savings  Bank. . * 

376 

28,099 
. . 772,077 

86.  Taunton 

. .Bristol  County  Savings  Bank 

3,941 

87.  Waltham 

. .Waltham  Savings  Bank 

1,196 

. . 246,029 

88.  Ware 

. .Ware  Savings  Bank 

1,957 

..  455,311 

89.  Wareham  .... 

. .Wareham  Savings  Bank 

833 

..  189,252 

90.  Wellfleet 

. .Wellfleet  Savings  Bank 

329 

35,366 

91.  West  Cambridge.. Five  Cents  Savings  Bank 

753 

..  113,198 

92.  Westfield 

93.  Weymouth  . . . 

. .Westfield  Savings  Bank 

. .Weymouth  and  Braintree  Institu- 

971 

. . 175,746 

tion  for  Savings 

1,799 

. . 363,595 

94.  Winchendon  .. 

. .Winchendon  Savings  Bank 

603 

75,867 

96.  Woburn 

. .Five  Cents  Savings  Bank 

1,103 

82,460 

96.  Worcester .... 

. .Worcester  Co.  Inst  for  Savings  . . . 

14,258 

..  3,170,390 

97.  “ 

. .Mechanics’  Savings  Bank 

4,243 

..  1,107,946 

98. 

. .Five  Cents  Savings  Bank 

2,663 

..  250,169 

Totals,  October,  1864 

$293,332 

$62,604,076 

u 

“ 1883 

372,219 

56,883,828 

50,404,623 

It 

“ 1862 

248,906 

There  are  eleven  cities  or  towns  in  Massachusetts  having  over  one 
million  of  savings  deposits  each,  viz. : 


Ko, 

KJav.RkB, 

Population, 

No,  DepooitoTB, 

AnCt  D^pooiU, 

Average, 

Boston 

7 .. 

177,840 

. . 87,962  . . 

$17,681,876 

. $201 

New  Bedford 

. 2 .. 

22,300 

. . 16,850  . . 

4,554,910 

. 270 

Worcester 

. 3 .. 

24,960 

..  21,164  .. 

4,528,605 

. 214 

Lowell 

. 4 .. 

36,827 

. . 15,668  . . 

3,848,158 

. 247 

Salem 

. 2 .. 

22,252 

. . 14,395  . . 

3,019,504 

. 209 

Fall  River 

. 3 .. 

14,026 

. . 9,632  . . 

2,963,663 

. 310 

Charlestown 

. 2 .. 

26,065 

. . 8,981  . . 

2,154,255 

. 240 

Springfield 

. 3 .. 

15,199 

9,497  . . 

2,076,323 

. 218 

Newburjrport 

. 2 .. 

13,401 

. . 9,120  . . 

1,955,133 

. 214 

Plymou^ 

. 2 .. 

6,272 

. . 6,108  . . 

1,151,353 

. 188 

HaverhUl 

. 1 .. 

9,995 

. . 4,699  . . 

1,061,737 

. 226 

31 

368,137 

203,876 

$44,995,317 

$227 

All  other  places  . . 

.67  .. 

862,929 

. . 89,466  . . 

17,608,769  , 

..  198 

Massachusetts. . . . 

. 98 

1,231,066 

293,332 

$62,604,076 

$213 
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Number  of  depositors 

Amount  of  deposits 

Public  funds 

loans  on  public  funds 

Bank  stock 

Loans  on  bank  stock 

Deposits,  in  banka,  bearing  interest 

Loans  on  railroad  stock 

Invested  in  real  estate 

Loans  on  mortgages  of  real  estate . 

Loans  to  counties  and  towns 

Loans  on  personal  security^. 

Cash  on  hand 

Average  rate  of  dividends  

Aggregate  dividends  for  last  year  . 
Annual  expenses  of  the  institutions 


is&i. 

Xifi€t!/-9eren 
SamngH  Banks. 

291,616 
$62,557,604 
. 22,149,296 
. 1,049,847 

. 9,980,792 

329,024 
728,820 
25,800 
, 331,670 

. 16,889,457 
. 5,967,898 

. 6,157,979 

823,971 

. 4.14  per  cent  . 
. 2,258,495 

184,739 


1868. 

Kiiv€ty^9€ 
SaHngs  Banks. 

272,219 
$56,883,828 
18,343,140 
591,665 
9,887,672 
371,161 
742,312 
80,600 
348,267 
16,685,262 
4,970,985 
4,514,722 
936,895 
4.90  per  cent 
2,087,115 
140,713 


Table  exhibiting  the  Number.,  Condition.,  and  Progress  of  the  Savings  Banks 
of  Massachusetts.,  in  each  year.,  from  1834  to  1864,  inclusive. 


Year. 

1854. 

Ko.of 

Banks, 

...21 

Kuniber  of 
Pepositors, 

24,256 

Inersase  in  Ko,  if 
Dtpositors. 

Per  Centags  of  Amount  of 
Incrsass,  Deposits, 

$3,407,773 

1835. 

...27 

27,232 

, , 

2,97*6 

12  .. 

3,921,370 

1836. 

...28 

29,786 

2,554 

9 .. 

4,374,678 

1837. 

...30 

32,564 

2,778 

91  .. 

4^781,426 

1838. 

...  30 

33,063 

499 

H .. 

4,869,393 

1839. 

...  30 

36,686 

, , 

3,623 

11  .. 

6,608,169 

1840. 

...31 

37,470 

. . 

784 

2 .. 

6,819,554 

1841. 

...30 

41,423 

3,953 

lOJ  .. 

6,714,182 

1842. 

...  . . 

42,587 

. , 

1,164 

.. 

6,900,451 

1843 

...31 

43,217 

630 

H .. 

6;935,547 

1844, 

...31 

49,699 

6,482 

8,479 

15  ., 

8,261,345 

1845. 

...33 

58,178 

, , 

17 

9,813,288 

1846. 

...38 

62,893 

, , 

4,715 

8 .. 

10,680,933 

1847. 

...39 

68,312 

5,419 

11,780,813 

1848. 

...  41 

69,894 

, , 

1,682 

2*  .. 

11.970,448 

1849. 

...43 

71,629 

, , 

1,735 

2i  .. 

12,111,554 

1850. 

...45 

78,823 

. . 

7,194 

10  .. 

13,660,024 

1851. 

...45 

86,537 

. , 

7,715 

9|  .. 

15,554,089 

1852. 

...53 

97,363 

, , 

10,816 

12i  .. 

18,401,308 

1S53. 

...60 

117,404 

20,051 

204.  .. 

2.3,370,102 

1854. 

. ..  73 

136,654 

19,250 

16|  .. 

25,936,858 

1855. 

...80 

148,263 

11,609 

H .. 

27,296,21T 

1856. 

...81 

165,484 

, . 

17,221 

11+  .. 

30,373,447 

1857., 

...  86 

177,376 

11,891 

8 

33,015,757. 

1858. . 

...86 

182,655 

, . 

5,280 

3 

33,914,972 

1859.  . 

..  86 

205,409 

• . 

22,754 

12+  .. 

39,424,419. 

I860.  . 

..  89 

230,068 

. . 

24,659 

12+  .. 

45,054,236. 

1861.  . 

..  93 

225,068 

. . 

....  . • 

2 1-6  . 

44,785,439 

1862. . 

..  93 

248,900 

. . 

23,842 

10+  . . 

50,403,674 

66,883,828 

1863.  - 

. . 95 

272,219 

. . 

23,319 

9+  .. 

1864.  . 

. - 97 

291,616 

•• 

19,397 

7 .. 

62,5ji7,604 
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The  following  cities  or  towTis  in  Massachusetts,  having  a population  in  excess  of 
ten  thousand  persons  each,  have  savings  deposits  less  than  one  million  each,  and  in 
the  aggregate  $3,617,850,  viz.: 


Population^  Saviug9  Doposit^ 

Place,  1860.  1864, 

Cambridge 26,060  $386,713 

Roxbury 25,131  858,824 

Lynn 19,083  622,939 

Lawrence 17,639  505,740 

Taunton 15,376  172,077 

Chelsea 13,395  218,917 

Gloucester 10,904  252,640 


V. — The  Savings  Banks  of  Rhode  Island, 

Novembery 

1864. 

Ko,  Location, 

Kame, 

Ko,  oj 
Depomtore, 

Amount  of 
Depoeitn, 

1.  Providence 

. Providence  Institution  for  Savings . . . 

13,198  .. 

$3,248,305 

2.  “ 

.People’s  Savings  Bank 

4,842  .. 

1,848,560 

3.  “ 

.Mechanics’  Savings  Bank 

3,561  .. 

1,100,515 

4.  **  

.Franklin  Institution  for  Savings 

2,405  . . 

450,300 

5.  “ 

.Citv  Savings  Bank 

1,716  .. 

821,012 

6.  Bristol 

.Institution  for  Savings 

870  .. 

184,181 

7.  East  Greenwich. 

. Institution  for  Savings 

245  .. 

37,786 

8.  Newport 

.Coddington  Five  Cents  Savings  Bank. 

1,060  .. 

2,821  .. 

116,686 

9.  “ 

.Savings  Bank  of 

1,172,420 

10.  Pawtucket 

.Institution  for  Savings 

2,476  .. 

749,552 

11.  “ 

.Franklin  Savings  Bank 

408  .. 

97,242 

3,911 

12.  Pascoag 

.Savings  Bank 

26  .. 

13.  Kingston 

. Savings  Bank 

294  .. 

66,791 

14.  N.  Providence  . . 

.Providence  Co.  Savings  Bank 

2,060  .. 

644,516 

15.  Warwick 

.Phoenix  Savings  Bank 

337  . . 

105,105 

16.  “ 

.Institution  for  Savings 

1,650  .. 

586,533 

17.  Wakefield 

.Institution  for  Savings 

448  .. 

128,545 

81,906 

18.  Warren 

.Institution  for  Savings 

424  .. 

19.  Westerly 

.Westerly  Savings  Bank 

. 1,202  .. 

262,381 

20.  Wickford 

.Wickford  Savings  Bank 

680  . . 

177,361 

21,  Woonsocket. . . . 

. Institution  for  Savings 

2,195  .. 

120,290 

22. 

.Citizens’  Institution  for  Savings 

413  . . 

103,689 

23.  “ 

.People’s  Savings  Bank 

431  .. 

107,366 

Totals,  November,  1864 

44,752  .. 

$12,816,097 

u 

“ 1863 

. 37,714  .. 

9,660,437 

The  average  amount  to  each  depositor  in  1863  was  $263,  and  in  1864,  $282. 
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\I. — Thk  Savings  Banks  of  Connecticut. 


^0.  Placi. 


yh.  of  A mojtni  of 

Nams,  Deponitors.  Vepofuta, 


1.  Ansonia. Bavin  Bank  of 

2.  Bethel BetBel  Savings  Bank 

3.  Bridgeport, ..... .Savinp^s  Bank  of 

4.  ..... .City  Savings  Bank 

5.  “ People’s  Savings  Bank 

6.  Chelsea Savings  Bank  of 

*1.  Collinsville Collinsville  Savings  Bank 

S.  Danbury .Savings  Bank  of 

S.  Dauielsonvillo  . . .Windham  County  Savings  Bank 

10.  Deep  River Deep  River  Savings  Bank 

11.  Derby Derby  Savings  Bank 

1‘i.  Essex Essex  Savings  Bank 

13.  Falls  Village  . . . .Falls  Village  Savings  Bank 

14.  Farmington Farmington  Savings  Bank 

15.  Groton Groton  Savings  Bank 

16.  Hartford .Mechanics'  Savings  Bank 

17.  “ Society  for  Savings 

IS.  “ State  Savings  Bank 

19.  Litchfield Litchfield  wSavings  Bank 

20.  Manchester Manchester  Savings  Bank 

21.  Meriden Meriden  Savings  Bank 

22.  Middletown. Middletown  Savings  Bank 

2.3.  Farmers’  and  Mechanics’  Savings  Bank. 

24-  New  Haven Connecticut  Siivings  Bank 

25.  “ New  Haven  Savings  Bank 

26.  Norwalk Mechanics’  Savings  Bank 

27.  ‘‘  Savings  Society ; 

28.  New  Britain Savings  Bank  of  

29.  New  Canaan  . . . .Savings  Bank  of  

30.  New  London  . . . .Savings  Bank  of 

31.  New  Milford .New  Milford  Savings  Bank 

32.  Newtown Newtown  Savings  Bank 

33.  Norfolk. Norfolk  Savings  Bank 

34-  Norwich Norwich  Savings  Society 

35.  Plymouth Plymouth  Savings  Bank 

36.  Putnam Putnam  Savings  Bank 

37.  Rockville Savings  Bank  of 

38.  Salisbury Salisbury  Savings  Bank 

39.  Seymour Seymour  Savings  Bank 

40.  Southington Southington  Savings  Bank 

41.  Southport Southport  Savings  Bank 

42-  Stafford  Springs.  .Savings  Bank  of 

43.  Staffordville Staffordville  Savings  Bank 

44.  Stamford Stamford  Savings  Bank 

45.  Stonington Stonington  Savings  Bank 

46.  Tolland Savings  Bank  of 

47.  Townsend  City  . .Townsend  City  Savings  Bank  

48.  Waterbury Waterbury  Savings  Bank 

49.  Westport Westport  Savings  Bank 

50.  Willirnantic Willimantic  Savings  Institution 

51.  Winstead Winsted  Savings  Bank 

Total 


278  . 

$ 48,514 

95  . 

18,828 

5,100  . 
2,480  . 

1,453,902 

501,597 

276,337 

845  . 

1,689  . 

621,945 

734  . 

162,876 

2,600  . 

657,243 

no  . 

11,513 

810  . 

135,736 

1,277  . 

280,358 

1,254  . 

233,837 

616  . 

122,958 

1,875  . 

530,615 

1,337  . 

308.192 

724  . 

171,120 

23,312  . 

5,131,997 

2,433  . 

630,892 

1,325  . 

251,775 

46  . 

6,850 

1,925  . 

358,828 

7,008  . 

2,102,392 

1,026  . 

• 253,795 

3,271  . 

1,096,892 

10,000  . 

2,400,906 

247  . 

39,568 

1,805  . 

485,921 

656  . 

97,842 

407  . 

85,008 

4,200  , 

1,59.3,889 

635  . 

101,694 

108,157 

450  . 

252  . 

42,636 

11,999  . 

4,262,191 

661  , 

72,999 

1,272  . 

275,988 

848  , 

202,814 

297  . 

40,978 

1,360  , 

304,709 

773  . 

143,776 

545  , 

102,348 

1,708  . 

479,338 

984 

347,488 

328,479 

1,101 

14,000 

1,500,095 

2,700 

632,648 

146 

26,968 

1,675 

301,947 

902 

162,999 

121,681 

$29,142,288 
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14  The  Savings  Banks  of  Great  Britain.  [July, 

The  population  of  New  York  in  the  year  1860,  by  the  United  States 
Census,  was  3,880,735,  viz.: — 

Whites 3,831,590 

Free  Colored 49,005 

Indians 140 


Of  the  followin^r  afres: — 

o o 

Under  one  year  of  age 

Between  one  and  under  five  years 

Between  five  and  under  ten  “ 

Between  ten  and  under  fifteen  years 

Between  fifteen  and  under  twenty  years . . . 


Twenty  and  under  thirty  years 

Thirty  and  under  forty  years 

Forty  and  under  fifty  years 

Fifty  and  under  sixty  years 

Sixty  and  under  seventy  years 

Seventy  and  under  eighty  years 

Eighty  and  under  ninety  years 

Ninety  and  under  one  hundred  years 

Above  one  hundred  years 

Unknown 


3,880,735 


Maltg. 

62,175  .. 
216,112  .. 
232,426  . . 
203,463  . . 
188,893  . . 

Female*. 
61,267  .. 
. 210,591  .. 

. 227,413  .. 

. 197,884  . . 

. 205,604  . . 

Total*. 

. 103,432 

. 426,703 

. 459,839 

. 401,337 

. 394,497 

893,059  . . 

. 892,749  . . 

. 1,786,808 

341,037  .. 

. 386,141.. 

. 727,178 

283,390  . . 

. 278,104.. 

. 661,494 

196,713  .. 

. 177,967  .. 

. 373,680 

117,829  .. 

. 110,334.. 

. 228,163 

67,457  . . 

65,802  . . 

. 133.259 

27,246  . . 

27,586  . . 

64,832 

6,979  . . 

7,428  . . 

. 14,407 

729  .. 

990  . . 

1,719 

60  .. 

67  .. 

117 

43  .. 

35  . . 

78 

Totals,  State  of  Now  York. . . . 1,.933,532  ....  1,947,203  3,880,735 


The  industrial  channels  and  workings  in  the  State  of  New  York  are 
fully  indicated  in  the  last  State  Census  (year  1855).  There  were  at  that 
time  no  less  than  214,899  persons  employed  in  manufactures,  and  of 
these  there  were  in  New  York  and  Kings  Counties  alone  77,598,  or  more 
than  one-third  of  the  whole  so  employed  in  the  whole  State.  The  pro- 

Sortions  of  the  sexes  so  occupied  in  the  State,  in  1855,  were  as  follows: 
[en,  155,159;  women,  37,771  ; boys  under  18  years,  15,736;  girls 
under  18  years,  6,233. 

The  fact  that  at  this  time  the  savings  deposits  in  the  State  of  New 
York  exceed  twenty-five  dollars  for  every  man,'Voman,  and  child  in  the 
State,  according  to  the  census  of  1860,  is  one  of  the  most  gratifying 
features  in  the  social  condition  of  our  people. 


ANNUAL  SAVINGS  BANKS  OF  GREAT  BRITAIN. 

The  annual  returns  relating  to  savings  banks  have  been  issued.  The 
deposits  fell  ofif  in  the  year  1864  by  no  less  than  £1,629,985,  declining 
to  £39,277,197.  Excluding  charitable  institutions  and  friendly  societies, 
the  number  of  individual  depositors  in  Savings  Banks  was  61,766,  fewer 
in  November,  1864,  than  in  November,  1863,  having  fallen  to  1,464,989, 
and  the  deposits  were  less  by  £1,479,704,  having  declined  to  £36,594,278. 
To  a certain  extent  allowance  must  be  made  for  deficient  returns,  as  the 
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present  account  baa  none  from  the  Oxford,  Tottenham,  Winchcomb,  and 
Horsham  banks;  wkiWe  \sLst  year’s  account,  with  which  the  comparison 
is  made,  excluded  none  but  Londonderry  ; and  the  real  design  is  coun- 
terbalanced by  tVie  increase  in  the  deposits  in  Post-OflSce  savings  banks 
in  the  year  1864.  besides  which,  there  may  be  some  competition  for 
the  higher  deposits  on  the  part  of  railway  and  financial  companies, 
offering  higher  interest.  The  return  shows  that  at  the  commencement 
of  the  present  year  there  were  payable  6,372  life  annuities  granted  by 
savings  banks,  amounting  together  to  £130,645  a year,  and  58  annuities 
forlcrmsof  years,  amounting  to  £1,052.  Owing  to  the  continual  process 
^having  to  sell  stock  in  bad  times  to  repay  deposits,  and  to  purchase 
m good  times  when  deposits  flow  in,  the  stock  held  by  the  National 
Debt  Commissioners  in  November  last  (the  close  of  the  savings  banks’ 
year)  was  worth  less  by  £3,615,402  than  the  amount  due  from  the  Com- 
missioners to  the  savings  banks — a deficiency  to  be  made  good  from 
the  public  purse,  if  necessary. 


THE  LEGAL  TENDER  ACT  OF  THE  UNITED  STATES. 

The  May  No.  of  the  Bankers’  Magazine  contains  an  article  from 
Goldwin  Smith,  taken  from  the  London  Daily  NewSj  in  which  he  says : ' 
“ I went  to  America,  convinced  that,  amidst  so  much  that  was  truly 
great,  the  financial  administration  was  the  weak  point ; and  I have  re- 
turned with  tliat  conviction  terribly  confirmed.  The  root  of  the  mischiefs 
I venture  to  think,  is  the  Legal  Tender 
An  able  correspondent  of  the  Bankers’  Magazine  has  undertaken  to 
controvert  this  opinion  of  Professor  Smith  : under  these  circumstances 
I have  thought  it  probable  that  the -following  letter  to  a member  of  Con- 
gress, written  at  the  time  the  question  was  under  discussion,  might  prove 
interesting  to  your  readers,  and  at  least  would  show  that  the  measure 
did  not  command  universal  confidence.  With  this  view  I furnish  you  a 
copy  for  publication  in  the  Magazine. 


Office  of  the  State  Bank  of  Ohio, 
Columbus,  February  12,  1862. 

lion,  John  A.  Bingham. 

Dear  Sir: — I thank  you  for  a copy  of  your  speech  on  the  question 
of  making  U.  S.  demand  notes  a legal  tender,  by  act  of  Congress.  It 
is  ingenious  and  able,  and  particularly  creditable  as  a specimen  of  readi- 
ness and  self-command  in  debate.  The  question,  I presume,  has  been 
settled  before  this,  and  I can  say  nothing  therefore  that  could  aCFeeV  it, 
as  I probably  could  not  under  any  circumstances.  Nevertheless,  I will 
say  to  you,  that,  without  touching  the  constitutional  right  to  attach  this 
condition  to  Government  credits,  I am  firmly  and  decidedly  convinced 
that  the  measure  is  unwise,  inexpedient,  and  may  prove  disastrous  to  the 
great  productive  interests  of  the  country. 

First,  it  is  unwise.  It  is  always  unwise  to  attempt  to  effect  by  legis- 
lation that  which  legislation  cannot,  in  the  nature  of  things,  accomplish. 
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You  can  no  more  give'a  fixed  value  to  a paper  evidence  of  debt,  than 
yon  can  control  the  wind,  by  a mere  legislative  declaration  of  value  in 
the  one  case,  and  of  power  in  the  other.  The  value  of  a credit  depends 
upon  the  character,  the  power,  the  resources,  and  the  disposition  and 
ability  of  the  party  to  apply  those  resources  to  sustain  his  credit. 
Suppose  our  Government  is  disrupted  into  a dozen  or  more  fragments — 
would  its  credits  have  value  notwithstanding  any  legal  enactment  on  the 
subject?  On  the  contrary;  suppose  it  is  once  more  restored  to  its 
dignity,  power,  and  prosperity,  as  we  hope  to  see  it,  is  any  legislative  act 
of  this  kind  calculated  to  give  value  to  its  credits?  No, the  Government 
credit  is  the  Government  itself.  “ Le  revenu  c*esi  Veiat^^  the  revent^ 
is  tlie  state,  said  Napoleon.  ^ 

But  second,  it  is  inexpedient.  Whatever  diverts  our  energies  from 
the  true  point  to  be  sustained,  and  leads  us  to  rely  on  some  “ broken 
reed,”  is  inexpedient.  It  misleads  us  from  the  real  thing  to  be  done. 
So  here,  instead  of  looking  to  the  power  and  resources  of  the  nation, 
as  the  only  just  foundation  of  credit,  we  are  induced  to  look  to  a legal 
fiction,  which  must  wholly  fail,  if  the  essential  requisites  fail.  But  the 
measure  is  also  inexpedient,  as  it  is  itself  a confession  of  a want  of  con- 
fidence and  weakness.  Why  declare  that  a credit  shall  be  taken  for  a 
certain  value,  if  it  has  that  value  intrinsically?  The  true  status  of 
national  as  of  individual  credit  is,  to  present  it  to  the  world  as  a desiv- 
Mo  j^rivilege  to  obtain  and  enjoy  (by  the  purchaser  of  it),  and  not  as  a 
necessity  to  be  submitted  to  and  granted.  And  here,  let  me  say,  I con- 
sider Mr.  Secretary  Chase  as  having  made  his  grand  blunder.  Ilis 
(annual)  report  proved  almost  a death-blow  to  the  credit  of  the  Govern- 
ment. Never  did  a man  lose  so  fine  an  opportunity  of  acquiring  a fame 
and  reputation  as  much  more  desirable  than  that  of  being  Presi- 
dent of  the  United  States,  as  the  fame  of  Franklin,  of  Hamilton,  of 
Webster,  and  Clay  is  greater  and  more  honorable  than  that  of  Tyler, 
Pierce,  or  Buchanan.  The  credit  of  the  Government — why  should  it  be 
permitted  to  be  brought  in  question  ? Why  ? Simply  because  the  man 

at  his  post  is  unequal  to  his  task  ! If , whom  I never  saw,  but 

whose  ability  I can  appreciate,  were  Secretary  of  the  Treasury,  U.  S. 
six  per  cent,  bonds  would  this  day  bear  a premium  in  gold.  But  I will 
say  no  mote  on  this  subject ; I hoped  for  better  results. 

But  thifd,  this  measure  may  prove  disastrous  to  the  great  productive 
interests  of  the  country.  It  w^as  so  in  France  under  the  operation  of 
the  assignats.  You  may  compel  a man  to  receive  a fictitious  value  on 
an  existing  contract,  but  you  cannot  force  a man  to  work,  or  a farmer 
to  produce  crops,  unless  he  is  assured  of  a satisfactory  compensation  for 
his  labor.  No.  Your  legal  tender”  clause  may  not,  as  I hope  it  will 
not,  produce  these  results ; but  if  it  does  not,  it  will  be  entirely  owing 
to  other  circumstances  than  the  act  of  Congress  in  this  behalf. 

When  a man  opposes  certain  measures,  he  is  said  to  be  opposing  the 
Government.  So  it  has  always  been.  But  history  furnishes  us  with 
memorable  proofs  that  the  loudest  professors  are  not  always  the  most 
reliable  friends.  Yours  trulv, 

J.  Andrews. 
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B ANK  ENABLING  ACTS. 

1.  Maine.  II.  Maryland.  III.  Interest  Law  of  Massachusetts. 


I.  The  Bank  Enabling  Act  of  Maink. 

Approved  February  24,  1865. 

An  Act  to  enable  the  Banks  of  this  State  to  become  Banking  Associations 
under  the  Laws  of  the  United  States. 

Section  1.  Any  bank  incorporated  by  the  laws  of  this  State  may 
become  a banking  association  under  the  laws  of  the  United  States. 
And  when  two-thirds  in  interest  of  its  stockholders  shall  have  given 
their  assent  to  the  change  and  conversion  of  a bank  into  such  banking 
association,  and  the  requisite  forms  have  been  complied  with,  such  bank 
shall  be  deemed  to  have  surrendered  its  State  charter : subject,  however, 
to  all  the  provisions  of  law  made  and  provided  for  banks  which  have 
surrendered  their  charters,  in  regard  to  their  liabilities,  the  collection  of 
debts  and  the  closing  of  their  concerns.  But  said  bank  shall  be  held 
liable  for  the  redemption  of  its  bills  for  three  years  after  the  surrender  of 
its  charter. 

Sec.  2.  When  a bank,,  at  a legal  meeting  of  its  stockholders,  has 
voted  to  become  a national  a^cciation,  and  two-thirds  of  its  stockholders 
in  interest  have  authorized  the  directors  to  make  the  certificate  and 
execute  the  papers  required  by  the  laws  of  the  United  States,  the  cashier 
shall  publish  notice  thereof  for  thirty  days  in  a newspaper  printed  in  the 
county  in  which  such  bank  is  established,  and  if  there  be  no  newspaper 
printed  in  the  county,  then  in  one  pirblished  in  an  adjoining  county. 

Sbc.  3.  At  a meeting  of  the  stockholders  of  any  such  bank  as  afore- 
said, each  stockholder  shall  be  allowed  to  cast  one  vote  for  every  share 
in  the  capital  stock  owned  by  him  or  her  on  the  question  of  converting 
said  bank  into  a national  banking  association  aforesaid  ; and  every  stock- 
holder who  is  absent  may  vote  by  proxy,  or  may  give  his  or  her  assent 
in  writing  to  such  surrender  and  conversion,  which  shall  be  ccjually  valid. 

Sec.  4.  Any  stockholder  who  has  not  assented  to  or  joined  in  au- 
thorizing such  conversion,  and  shall,  within  thirty  days  from  the  expira- 
tion of  the  notice  thereof  herein  provided  to  be  given  by  the  cashier, 
notify  said  bank  of  his  desire  to  surrender  his  shares  therein,  shall  be 
entitled  to  receive  the  fair  market  value  of  said  shares  at  the  time  of 
declaring  the  last  dividend,  with  interest  thereon,  upon  his  surrendering 
hb  certificate  of  stock.  And  the  said  bank  shall  pay  the  said  fair  market 
value,  with  interest  as  aforesaid,  within  thirty  days  after  such  notice. 
And  if  there  be  any  fractional  shares  or  parts  of  shares  of  such  surrender- 
ing bank,  their  value  shall  be  in  the  same  ratable  proportion,  and  the 
b/dders  of  such  shares  or  portions  of  shares  shall  be  paid  the  same  proportion 
as  above  determined  on  surrendering  the  certificate  of  the  same  to  said 
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bank.  And  if  the  parties  cannot  agree  upon  the  value  of  the  slmres  at 
the  time  above  mentioned,  the  fair  market  value  shall  be  appraised  and 
determined  by  the  bank  commissioners,  who  sliall  be  summoned  for  that 
purpose,  whose  decision  shall  be  final.  And  the  bank  so  surrendering 
its  charter  may  reduce  its  capital  stock  to  the  extent  of  the  par  value  of 
the  shares  so  surrendered,  or  may  dispose  of  such  surrender^  shares  or 
fractional  parts  of  shares  to  any  person  or  persons  without  any  reduction 
of  capital. 

Sec.  5.  Any  bank  established  by  authority  of  this  State,  which  shall 
avail  itself  of  the  provisions  of  this  act,  to  become  a banking  association 
under  the  laws  of  the  United  States,  shall,  before  surrendering  its  charter, 
give  security  to  the  State,  to  the  satisfaction  and  acceptance  of  the  bank 
commissioners,  either  by  furnishing  to  the  State  a sufficient  bond,  or  by 
depositing  stocks  or  other  securities  with  the  State  treasurer,  or  by  both ; 
that  all  bills  of  said  bank,  issued  before  or  after  becoming  such  associa- 
tion, and  actually  in  circulation,  shall  be  fully  and  promptly  redeemed  on 
demand  by  such  association,  and  when  so  redeemed  shall  not  be  reissued 
or  again  put  in  circulation,  but  shall  be  destroyed  : provided^  however^  if 
at  the  time  of  its  being  authorized  to  act  as  a national  banking  associa- 
tion it  shall  be  made  to  appear  to  the  bank  commissioners  that  such 
association  cannot  immediately  procure  from  the  comptroller  of  the  cur- 
rency of  the  United  States  circulating  notes  to  use  as  currency,  in  place 
of  the  bills  so  required  to  be  redeemed  and  destroyed,  they  may  author- 
ize such  bank  to  reissue  and  continue  in  circulation  such  bills  for  a 
period,  to  be  fixed  by  such  commissioners,  not  exceeding  twelve  months 
after  being  authorized  to  act  as  a national  banking  association,  and  not 
subsequent  to  the  receipt  of  such  circulating  notes  of  the  United  States, 
as  it  shall  be  entitled  to  receive  by  the  provisions  of  the  act  of  Congress 
to  provide  a national  currency : provided^  that  nothing  herein  contained 
shall  authorize  any  banking  association  at  any  time  to  have  in  circulation 
bills  of  all  kinds  exceeding  the  amount  permitted  under  the  act  of  con- 
gress establishing  such  association.  A certificate  of  the  bank  commis- 
sioners, authorizing  the  reissue  of  such  circulating  notes,  shall  be  suf- 
ficient evidence  of  the  authority  so  gmnted.  All  conversions  of  State 
banka  into  national  banking  associations  under  the  laws  of  the  United 
States,  made  before  the  passage  of  this  act,  are  hereby  legalized  and  made 
valid;  upon  condition  that,  within  thirty  days  after  the  passagejof  this  act, 
such  banks  shall  give  the  same  security  to  the  State  as  that  required  in 
this  section  of  State  banks  hereafter  availing  themselves  of  the  provisions 
of  this  act.  Banks  established  by  authority  of  this  State,  which  become 
banking  associations  under  the  laws  of  the  United  States,  shall  continue 
to  make  returns  to  the  Secretary  of  State,  for  publication,  of  their  out- 
standing circulation,  so  long  as  the  same  is  required  to  be  redeemed. 

Sec.  6.  The  bond  and  securities,  as  required  by  section  five  to  be 
deposited  with  the  State  treasurer,  with  the  approval  and  by  permission 
of  the  bank  commissioners,  may  be  changed  or  reduced,  from  time  to 
time,  as  the  bills  of  the  bank  are  redeemed  and  destroyed,  and  evidence 
thereof  furnished  to  said  commissionere.  Said  bond  to  be  cancelled  and 
securities  given  up  at  the  expiration  of  three  years. 

Sec.  7.  When  a bank  has  surrendered  its  charter  for  the  purposes 
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aforesaid,  the  officers  tliereof  shall  furnish  to  the  Secretary  of  State  a 
certificate  of  their  Viaving  become  a banking  association  under  the  laws  of 
the  United  States,  aiid  the  secretary  shall  cause  notice  to  be  published  in 
the  State  paper,  and  also  in  some  newspaper  printed  in  the  county,  or  one 
adjoining  to  that  where  such  bank  is  located,  and  the  charter  shall  there* 
upon  be  deemed  to  be  suiTendered,  subject  to  the  provisions  of  this  act 
Skc.  8.  When  the  charter  of  any  bank  shall  be  surrendered  to  the 
State,  in  pursuance  of  the  provisions  of  this  act,  all  the  assets,  real  and 
personal,  of  the  said  bank,  shall  immediately,  by  act  of  law,  and  without 
* any  conveyance  or  transfer,  be  vested  in  and  become  the  property  of 
said  association  for  carrying  on  the  business  of  banking  formed  as 
aforesaid. 

Sec.  9.  Nothing  herein  contained  shall  be  construed  as  releasing 
snch  association  from  its  obligation  to  pay  and  discharge  all  the  liabili- 
ties incurred  by  the  bank  before  becoming  such  a^ociation.  And  the 
supreme  judicial  court  shall  have  jurisdiction  in  equity  to  restrain  and 
enjoin  any  person  or  corporation  from  circulating  the  bills  of  any  bank 
which  has  closed  its  business,  or  become  a banking  association  under  the 
laws  of  the  United  States,  contrary  to  the  provisions  of  this  act  or  of 
the  laws  of  the  State. 

Sec.  10.  Whenever  the  shares  of  any  stockholder  in  any  bank 
organized  under  the  laws  of  this  State  are  attached  upon  mesne  process, 
and  the  stockholders  of  such  bank  elect  to  convert  the  same  into  a na- 
tional banking  association,  in  the  mode  provided  in  this  act,  the  lien 
upon  such  shares  created  by  the  attachment  shall  be  continued  upon  the 
shares  in"  the  national  banking  association,  which  shall  be  received  in 
lieu  of  the  same  by  the  owner  thereof;  and  in  case  the  owner  of  the 
shares  so  under  attachment  shall  decline  to  enter  the  national  banking 
association,  and  claim  the  value  of  his  stock,  the  officers  of  such  bank 
shall  cause  the  value  of  the  same  to  be  estimated  in  all  respects,  in  the 
manner  prescribed  in  the  fourth  section,  when  the  stockholder  has  not 
assented  to,  or  joined  in  authorizing  the  convei’sion  provided  in  this  act, 
and  shall  without  charge  hold  the  amount  thereof  as  keepers  for  the 
officer,  until  the  shares  shall  be  seized  and  sold  on  the  execution  issued 
upon  the  judgment  obtained  in  the  action  in  which  the  attachment  is 
made  and  existing,  or  the  attachment  shall  be  vacated  by  lapse  of  time 
or  otherwise. 

Sec.  11.  In  all  cases  where  any  bank  within  this  State  has  hereto- 
fore surrendered,  or  shall  hereafter  surrender  its  charter,  such  bank  is 
hereby  prohibited  from  receiving  any  moneys  on  deposit  after  the  first 
day  of  April,  eighteen  hundred  and  sixty -five,  and  also  from  reissuing 
any  of  its  bills  thereafter  which  may  be  or  shall  thereafterwards  com^ 
into  its  possession  ; and  if  any  cashier  or  other  officer  of  such  bank 
shall  violate  either  of  these  provisions,  he  shall  forfeit  the  sura  of  one 
hundred  dollars  for  each  offence,  to  be  recovered  upon  indictment,  one 
half  part  thereof  to  the  complainant,  and  the  other  to  the  State. 

Sec.  12.  It  shall  be  the  duty  of  the  directors  of  any  such  bank  to 
dose  up  its  affairs  as  speedily  as  the  same  can  reasonably  be  done,  and 
for  that  purpose  from  time  to  time  to  make  a division  of  so  much  of  its 
capital  and  sarplus  earnings  among  its  stockholders  pro  rata^  whenever 
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and  as  fast  as  tbe  same  can  be  done  without  endangering  tbe  security 
and  rights  of  tbe  outstanding  bill-holders  and  other  creditors  of  said 
bank. 

Sec.  is.  Whenever  the  directors  of  any  snch  bank  or  a majority 
thereof  shall,  after  the  written  request  of  any  one  or  more  of  the  stock- 
holders, refuse  or  fail  to  make  any  division  of  its  capital  and  surplus 
earnings  as  aforesaid,  it  shall  be  the  duty  of  the  bank  commissioners, 
upon  request  of  any  stockholder,  to  examine  into  the  state  and  financial 
condition  of  said  bank,  and  to  determine  what  portion  of  its  capital  and 
surplus  earnings,  if  any,  can  properly  and  safely  be  divided  among  the  ‘ 
stockholders,  and  to  certify  their  decision  to  the  president  of  said  bank ; 
and  the  directors  shall  forthwith,  or  at  snch  time  as  the  said  bank  com- 
missioners in  their  certificate  may  fix,  make  a division  in  accordance 
therewith  ; and  whenever  said  directors  or  a majority  thereof  shall  fail 
to  comply  with  such  decision,  any  one  or  more  of  ^e  stockholders  of 
said  bank  may  make  complaint  thereof  to  any  one  of  the  justices  of  tbe 
supreme  judicial  court,  who  may  hear  the  same  either  in  term-time  or 
vacation,  and  such  justice,  after  notice  to  said  directors  and  hearing  upon 
said  complaint,  may  make  such  decree  and  issue  snch  order  in  relation 
to  such  division  as  he  may  deem  proper,  and  the  directors  of  said  bank 
shall  be  bound  to  act  accordingly ; and  the  said  justice  may  impose 
upon  such  directors  as  have  been  delinquent  such  reasonable  costs  as 
he  may  deem  proper  and  just,  including  reasonable  expenses. 

Sec.  14.  The  provisions  of  the  three  preceding  sections  of  this  act 
shall  not  apply  to  banks  which  have  converted  or  shall  hereafter  convert 
their  assets  into  national  banking  associations  under  acts  of  Congress 
and  the  acts  of  this  State  for  facilitating  such  conversion. 

Sec.  1 5.  This  act  shall  take  effect  from  and  after  its  passage. 


II.  The  Bank  Enablino  Act  of  Maryland. 

Chapter  144. 

An  Act  to  enable  any  Bank,  Savings  Institution,  or  Savings  Bank  of  this 
State  to  become  an  Association  for  the  purpose  of  Banking  under  the 
Laws  of  the  United  States. 

Section  1.  Be  it  enacted  by  the  General  Assembly  of  Maryland., 
That  any  bank,  savings  institution,  or  savings  bank,  incorporated  under 
the  laws  of  this  State,  may  become  an  association  for  the  purpose  of 
banking  under  the  laws  of  the  United  States : provided,  it  shall  first 
comply  with  all  tbe  requirements  of  the  act  of  the  first  session  of  the 
thirty-eighth  Congress  of  the  United  States,  entitled  “ An  Act  to  pro- 
vide a national  currency,  secured  by  a pledge  of  the  United  States  bonds, 
and  to  provide  for  the  circulation  and  redemption  thereof.” 

Sec.  2.  And  be  it  further  enacted.  That  before  any  bank,  savings 
institution,  or  savings  bank  of  this  State  shall  avail  itself  of  the  provi- 
sions of  this  act,  and  of  tbe  aforesaid  act  of  Congress,  its  stockholders, 
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by  and  witli  the  wrilrten  advice  and  consent  of  the  owners  of  three* 
fourths  of  the  capital  stock  of  said  bank,  savings  institution,  or  savings 
bank, “or  at  a special  meeting”  called  for  the  purpose,  shall  decide 
whether  the  said  bank,  savings  institution,  or  savings  bank  shall  or  shall 
not  become  an  association  for  the  purpose  of  banking  under  the  laws  of 
the  United  States,  and  at  said  meeting  every  stockholder  may  cast  one 
vote  for  each  share  of  stock  held  by  him  or  her,  and  every  stockholder 
who  sba\l  be  absent  from  said  meeting  may  vote  by  proxy,  and 
every  executor,  administrator,  guardian  or  trustee,  bolding  stock  in  said 
bank,  savings  institution,  or  savings  bank,  may  vote  in  person  or  by 
proxy,  without  incurring  any  responsibility  by  such  vote,  and  the  Treas- 
urer of  Maryland  is  hereby  authorized  and  directed  to  represent  and 
vote  the  stock  held  by  the  State  in  any  of  the  banks,  savings  institutions, 
or  savings  banks  of  this  State,  and  if  on  casting  up  the  vote  at  the  said 
meeting  it  shall  appear  that  the  owners  of  two-thirds  of  the  capital 
stock  of  said  bank,  savings  institution,  or  savings  bank  are  in  favor  of 
converting  the  said  bank,  savings  institution,  or  savings  bank  into  an 
association  for  the  purpose  of  banking  under  the  laws  of  the  United 
States,  the  directors  of  said  banks,  savings  institution,  or  savings  bank, 
or  a majority  of  them,  may  execute  the  organization  certificate,  and  such 
other  papers  as  shall  be  necessary,  and  may  perform  all  acts  required  by 
law  for  enabling  the  said  bank,  savings  institution,  or  savings  bank  to 
become  such  association. 

Skc.  3.  And  he  it  further  enacted^  That  whenever  any  bank,  savings 
institution,  or  savings  bank  in  this  State  shall  present  to  the  Clerk 
of  the  Court  of  Appeals  of  Maryland  a certificate  from  the  Comptroller 
of  the  Currency,  setting  forth  under  his  hand  and  official  seal  that  the 
bank,  savings  institution,  or  savings  bank  has  become  an  association”  for 
the  purpose  of  banking  under  the  laws  of  the  United  States,  the  said 
clerk  shall  record  such  certificate,  and  shall  send  an  authenticated  copy 
thereof  to  the  Governor  of  the  State,  who,  on  receiving  the  same,  shall 
give  notice  for  at  least  three  weeks  in  some  newspaper  printed  in  the  city 
or  county  where  said  bank,  savings  institution,  or  savings  bank  is  located, 
that  said  bank,  savings  institution,  or  savings  bank  has  been  converted 
into  such  association,  and  that  its  charter,  as  granted  by  the  General 
Assembly  of  Maryland,  has  been  surrendered,  and  thereupon  all  its  cor- 
porate powers  shall  cease : provided^  nevertheless^  that  said  bank,  savings 
institntion,  or  savings  bank  may  continue  to  use  its  corporate  name  for 
the  purpose  of  prosecuting  and  defending  suits  instituted  by  or  against 
it,  and  of  enabling  it  to  close  its  affairs,  but  not  for  the  purpose  of  con-  ’ 
tinaing  under  the  laws  of  this  State  the  business  for  which  it  was  estab- 
lished, and  no  bank,  savings  institution,  or  savings  bank  thus  converted 
into  a banking  association  under  the  laws  of  the  United  States  shall  re- 
i^uc  for  circulation  any  of  the  notes  issued  by  it  during  its  existence 
under  the  laws  of  the  State,  or  more  than  one  year  after  its  charter  has 
been  surrendered  : jrrovided^  that  the  existing  laws  of  the  State  providing 
for  taxes  on  the  State  banks  for  the  purposes  enumerated  therein,  shall 
extend  and  apply  to  all  State  banks  and  other  institutions  availing  them- 
selves of  the  provisions  of  this  act,  when  they  shall  have  become  banking 
associations  under  tbe  act  of  Congress,  and  all  sums  required  by  the 
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charters  of  said  institutions  and  banks  to  be  paid  to  the  State,  shall  con- 
tinue as  heretofore  to  be  paid. 

Sec.  4.  And  be  it  further  enacted^  That  whenever  any  bank,  savings 
institution,  or  savings  bank  in  this  State  shall  have  surrendered  its  charter, 
and  become  an  association  for  the  purpose  of  banking  under  the  laws  of 
the  United  States,  all  its  assets,  real  and  personal,  without  other  transfer, 
shall  vest  in  and  become  the  property  of  such  association,  and  said 
association  shall  be  responsible  for  all  the  debts  and  liabilities  of  said 
bank,  savings  institution,  or  savings  bank,  incurred  prior  to  the  surrender 
of  its  charter. 

Sec.  5.  And  he  it  further  enacted^  That  whenever  the  charter  of  any 
bank,  savings  institution,  or  savings  bank  in  the  State  has  been  surren- 
dered, as  hereinbefore  provided  for,  the  members  of  the  board  of  direc- 
tors, last  in  office,  shall  forthwith  deliver  up  all  the  plates  and  dies  of 
said  bank,  savings  institution,  or  savings  bank  to  the  Superior  Court  of 
Baltimore  City,  where  said  bank,  savings  institution,  or  savings  bank  is 
located  in  the  City,  or  to  the  Circuit  Court  for  the  county  in  which  said 
bank,  savings  institution,  or  savings  bank  may  be  located,  and  the  judge 
of  each  of  said  courts  shall  cause  the  said  plates  and  dies  to  be  destroyed 
in  his  presence,  and  also  in  the  presence  of  the  president  or  cashier  of  said 
bank,  savings  institution,  or  savings  bank,  and  the  members  of  the  board 
of  directors,  who  wilfully  refuse  or  neglect  so  to  do,  shall  be  deemed 
ffuilty  of  a misdemeanor,  and  on  conviction,  shall  be  severally  punished 
by  a fine  not  exceeding  five  hundred  dollars. 

Sec.  6,  And  be  it  enacted^  That  this  act  shall  take  effect  from  and 
after  its  passage. 


III.  The  Interest  Law  of  Massachusetts. 

In  consequence  of  many  inquiries  as  to  the  present  position  of  the 
law  of  Massachusetts  respecting  interest,  we  are  led  to  make  the  follow- 
ing statement.  On  the  4th  of  April  the  Governor  approved  the  following 
resolve,  ‘‘  in  relation  to  the  treasury  — 

Resolvedj  That  to  facilitate  negotiations  for  temporary  loans,  to  meet 
emergencies  that  may  arise  in  the  treasury  of  the  Commonwealth,  which 
loans  are  not  now  available  from  the  banks  of  the  State,  the  Treasurer 
and  Receiver-General  is  hereby  authorized  to  make  such  arrangements, 
and  pay  such  rate  of  interest  upon  such  loans  for  the  current  year,  as 
the  Governor  and  Council  may  approve.” 

The  rate  of  seven  and  three-tenths  being  fixed  under  the  authority  of 
this  resolve,  it  w’as  doubtless  the  discrepancy  between  the  rate  offered  by 
the  State  and  that  prescribed  for  individuals  by  the  usury  laws,  which  led 
to  the  adoption  of  the  second  of  the  following  resolves,  also,  ‘‘in  rela- 
tion to  the  State  treasury,”  approved  on  the  17th  May. 

Resolved^  That  the  provisions  of  the  resolve  in  relation  to  the  treas- 
ury,  approved  on  the  fourth  day  of  April,  in  the  year  eighteen  hundred 
and  sixty-five,  be  extended  to  the  first  day  of  June,  in  the  year  eighteen 
hundred  and  sixty-six. 
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“ Resclvedy  That  for  and  during  one  year  next  succeeding  the  pas-sago 
o(  th‘v8  resolve  it  shall  be  lawful  for  any  county,  city,  town,  corporation, 
or  person  to  pay  or  receive  interest  and  to  contract  to  pay  or  receive 
Interest  for  any  period  of  time,  not  exceeding  one  year,  and  at  a rate  not 
exceeding  seven  and  three-tenths  per  centum  per  annum.” 

Thus  under  the  cover  of  the  necessities  of  the  State,  we  have  a re- 
laxation of  the  usury  law  for  one  year.  Remembering  the  sort  of  oppo- 
sition made  to  the  repeal  of  the  law,  this  is  much  as  if  a Maine-law 
le^slature  should  authorize  the  sale  of  liquor,  in  specified  quantities  for 
each  individual,  for  the  space  of  one  year. 


THE  ST.  LOUIS  GOLD  AND  STOCK  EXCHANGE. 

Ik  the  February  No.  of  this  work  we  gave  (pp.  6.35-644)  the  By- 
Laws  of  the  New  York  Stock  Exchange,  and  a list  of  members.  In 
our  June  No.  (pp.  898-900)  we  inserted  the  articles  and  regulations  of 
the  Cincinnati  Stock  Exchange.  For  the  further  information  of  bankers 
and  brokers  in  other  cities  who  propose  to  organize  similar  associations, 
we  now  give  publicity  to  the  Constitution  and  By-Laws  of  the  St. 
Louis  Gold  and  Stock  Exchange. 


Thk  St.  Louis  Gold  and  Stock  Exchange. 

President,  John  B.  Cates,  of  J.  B.  Cates  <fe  Co.;  Vice-Presidents, 

John  W.  Carboll,  George  C.  Miller,  of  Miller  Karst;  Secretary, 

Jos.  B.  Latbille;  Treasurer,  S.  A.  Gaylord,  of  Gaylord,  Leaven- 
worth & Co. 

Constitution. 

Article  I. — Title. — The  title  of  this  Association  shall  be  : — “ The  St. 

Louis  Gold  and  Stock  Exchange.” 

Article  II. — Officers. — The  Officers  of  this  Association  shall  consist 
of  a President,  two  Vice-Presidents,  Treasurer,  and  Secretary,  who  shall 
be  elected,  by  ballot,  on  the  1st  of  January  and  1st  of  July  in  each  year, 
to  serve  six  months,  or  until  a new  election ; and  in  case  any  vacancy 
shall  occur,  by  death,  resiguation,  or  any  other  cause,  a new  election 
shall  be  held  forthwith. 

Article  III. — Finance. — ^There  shall  be  a Finance  Committee,  consist- 
ing of  the  President,  Vice-Presidents,  and  Treasurer,  who  shall  take 
charge  of  the  funds  belonging  to  the  Board,  and  invest  the  surplus  funds 
in  such  securities  as  they  may  think  advisable.  ^ 

Article  IV. — Duties  of  the  President. — It  shall  be  the  duty  of  the 
President,  or,  in  his  absence,  of  one  of  the  Vice-Presidents,  to  preside 
at  all  meetings  of  the  Board,  to  enforce  its  rules,  and  to  maintain  order. 

In  the  absence  of  the  President  and  Vice-Presidents,  the  members  may 
choose  a President  pro  tern. 

Article  V. — Duties  of  the  Secretary. — It  shall  be  the  duty  of  the  Sec- 
retary to  record,  in  a book  of  minutes,  the  proceedings  of  the  Board, 
and  take  charge  of  all  books  and  papers ; to  keep  a record  of  its  mem-  ^ 
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bers ; to  record  all  fines ; to  report  each  month  the  amount  levied  on 
each  member,  and  to  collect  and  pay  the  same  into  the  hands  of  the 
Treasurer. 

Article  VI. — Duties  of  the  Treasurer. — ^It  shall  be  the  duty  of  the 
Treasurer  to  receive  and  take  charge  of  all  moneys,  to  pay  all  bills,  and 
to  render  a statement  each  month,  or  at  such  other  times  as  the  Board 
may  require. 

Article  VII.  — Application  for  Membership. — The  election  of  new 
members  shall  be  by  ballot,  and  every  applicant  for  admission  shall  be 
proposed  at  least  one  day  preceding  the  election.  Six  black  balls  shall 
exclude.  If  rejected,  he  shall  not  be  renominated  within  five  days 
thereafter.  No  election  shall  be  valid  unless  fifteen  votes  are  de- 

VIII. — Election  of  Members. — At  all  elections  for  members, 
the  ballot-box  shall  be  placed  in  charge  of  the  Secretary  of  the  Board, 
and  the  polls  kept  open  from  half-past  ten  o’clock,  a.  m.,  to  twelve 
o’clock  at  noon,  when  the  presiding  officer  shall  request  any  member 
who  has  not  voted  to  do  so.  The  presiding  officer  shall  then  declare 
the  result  of  the  ballot.  The  names  of  the  candidates  shall,  during  this 
time,  be  conspicuously  placed  in  view  of  the  members,  at  the  desk  of 
the  Secretary. 

Article  IX. — Initiation  Fee. — The  initiation  fee  shall  be  twenty  dol- 
lars per  month. 

Article  X. — Insolvent  or  Defaulting  Members. — Every  member  who 
fails  to  comply  with  his  contracts,  or  becomes  insolvent,  shall  bo  sus- 
pended until  he  settles  with  his  creditors.  On  his  application  for 
readmission,  a committee  of  three  members  shall  be  appointed  by  the 
President  to  investigate  his  conduct  and  the  cause  of  his  failure,  and  re- 
port the  same  to  the  Board.  The  applicant  may,  by  consent  of  the 
majority  of  the  members,  be  eligible  for  readmission,  as  prescribed  in 
Article  VII. 

Article  XI. — Quorum. — Fifteen  members  of  the  Board  shall  consti- 
tute a quorum. 

Article  XII — Maintaining  Order. — Tlie  presiding  officer  for  the 
time  being  shall  settle  all  questions  of  order. 

Article  XIII. — Fictitious  Sales. — No  fictitious  sales  shall  be  made  at 
this  Board.  Any  member  contravening  this  Article  shall,  upon  convic- 
tion thereof,  be  expelled. 

Article  XIV. — Refusal  to  comply  with  RuleSj  dkc. — Any  member  re- 
fusing to  comply  with  the  foregoing  rules,  or  with  the  By-Laws,  may 
have  a bearing  before  the  Board  ; and  if  he  shall  persist  in  refusing,  two- 
thirds  of  the  members  present  may  declare  him  no  longer  a member. 

Article  XV. — Associate  Members. — Merchants  and  others,  represent- 
ing leading  commercial  interests,  may  become  associate  members  of  this 
Exchange,  entitled  to  all  privileges  of  admission,  by  the  unanimous  rec- 
ommendation of  the  officers  of  the  Board,  on  payment  of  ten  dollars 
initiation  fee ; but  shall  not  deal  publicly  in  gold  in  the  rooms  of  the 
Exchange,  nor  vote  at  the  meetings  of  the  Board. 

Article  XVI. — Motion  for  Amending  Constitution. — ^No  motion  for 
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altering  l\\e  Conatitntion  or  By-Laws  shall  be  acted  upon  until  at  least 
ten  days  after  tbe  motion  has  been  submitted,  in  writing,  unless  by 
nnan\mov\s  consent  of  the  Board. 

Article  XV TT. Amendment  of  the  Constitution^ — No  alteration  of  the 

Constitulion  or  IBy-L^ws  shall  be  made,  unless  by  consent  of  two-thirds 
of  Ibe  TnembeTs  present. 

Bt-Laws  of  thk  St.  Louis  Gold  and  Stock  Exchanqs. 

jjule  J. — Ilours  of  Business. — The  hours  of  business  shall  be  from 
half-past  ten  o’clock  a.  m.,  to  five  o’clock  p.  m.  Evening  Board  from 
half-past  seven  o’clock  to  ten  o’clock. 

Rule  II. — Regular  Sales. — All  sales  at  this  Board  shall  be  settled  for 
the  next  day,  unless  expressed  to  the  contrary : and  all  contracts  falling 
dne  on  Sunday,  or  on  such  holidays  as  are  observed  by  the  banks,  shall 
be  settled  on  the  preceding  days. 

Rule  III. — All  Offers  Made  and  Accepted  to  he  Binding. — All  offers 
for  gold  made  and  accepted  shall  be  binding ; and  in  case  there  are  two 
or  more  claimants  for  the  purchase  or  sale,  the  President  may  decide 
the  same,  or  he  may  appeal  to  the  Board  for  decision. 

Rule  IV. — Time  of  Delivery^  &c. — In  all  sales  or  contracts  between 
members  of  the  Board,  the  party  to  receive  the  same  shall  not  be  bound 
to  take  it  after  fifteen  minutes  past  two  o’clock,  p.  m.,  but  may  postpone 
the  same,  without  being  charged  interest,  to  the  following  day ; and  any 
member  having  a right  to  call  on  another  for  gold,  shall  demand  the 
same  before  the  hour  above  specified,  or  be  subject  to  a continuance  of 
the  contract  until  the  following  day. 

Rule  V. — Notice  on  Time  Contracts. — In  all  contracts  on  time  over 
three  days,  made  at  the  option  of  the  buyer  or  seller,  two  hours’  notice 
shall  be  given  before  the  gold  can  bo  delivered  or  demanded ; and  such 
notice  shall  be  given  at  or  before  twelve  o’clock  at  noon. 

Rule  VI. — Deposit  of  Twenty  per  cent,  may  be  required. — In  all  bar- 
gains made  at  the  Board,  cither  contracting  party  may  require  of  the 
other  to  make  a deposit  of  not  more  than  twenty  per  cent.,  as  security 
for  the  fulfilment  of  the  contract ; and  notice  of  such  requirement  shall 
be  given  on  the  same  day.  If  the  deposit  be  not  made,  the  party  re- 
quiring it  may  cancel  the  contract,  or  continue  it,  at  his  pleasure. 

Rule  VII. — Place  of  Deposit. — When  a difference  of  opinion  regard- 
ing the  place  of  deposit  for  the  security  of  purchases  and  sales  shall 
arise,  the  same  shall  be  made  with  the  President  of  the  Board. 

Rule  VIII. — Failure  to  Complete  Contract. — Should  any  member  fail 
to  fulfil  his  contract  on  the  day  it  becomes  due,  after  having  been  duly 
notified,  the  party  contracting  with  ]^\m  may  employ  one  of  the  oflScers 
of  the  Board  to  purchase  or  sell  the  gold,  as  the  case  may  be,  between 
half-past  two  and  three  o’clock  of  the  same  day ; accounting  with  the 
member  in  default  for  any  surplus,  or  charging  him  with  any  defi- 
ciency. 

Rule  IX. — Sales  of  Gold  after  two  o’cZoci,  p.  m. — Sales  of  gold  made 
— seller  3 or  buyer  3 — at  two  o’clock  p.  m.,  or  after,  shall  not  be  deliv- 
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ered  on  day  of  sale,  except  by  mutual  agreement ; and  sales  of  gold 
made  for  cash  at  two  o’clock  p.  m.,  or  after,  shall  be  deliverable  up  to  a 
quarter  before  three  o’clock  p.  m.,  on  tlie  same  day. 

Rule  X. — Indecorous  Language^  &c. — Any  member  of  the  Board  who 
shall  be  guilty  of  indecorous  language  or  conduct  towards  another  mem- 
ber, while  in  session,  shall,  by  a vote  of  two-thirds  of  the  members  pres- 
ent, be  suspended  from  his  seat  at  the  Board  for  not  less  than  one  week, 
nor  more  than  one  month  ; and  a repetition  of  the  offence  shall  subject 
the  party  so  offending  to  expulsion ; and  he  shall  not  again  be  admitted, 
unless  by  consent  of  two-thirds  of  the  members  present 

Rule  XL — Members  may  be  represented  by  a Clerk. — Any  member  of 
a firm  belonging  to  this  Exchange  may  be  represented  by  a clerk,  on 
these  conditions,  viz. : A written  agreement  shall  be  filed  with  the  Sec- 
retary, binding  the  member  of  the  firm  for  all  transactions  of  their  clerk. 
Said  clerk  shall  be  subject  to  all  rules  of  order,  and  may  be  required  to 
withdraw  from  the  privileges  of  this  Exchange,  for  cause,  at  the  written 
request  of  five  members,  addressed  to  and  approved  by  the  presiding 
officer.  Clerks  are  not  entitled  to  vote. 

Rule  XII. — Rules  of  Order. — The  following  are  strictly  prohibited, 
viz. : — Profane  language.  Standing  'on  chairs  or  lounging  on  tables. 
All  boisterous  behavior,  tending  to  distract  business. 


OPENING  OF  THE  NEW  STOCK  EXCHANGE, 

NEW  YORK. 

Gallaher’s  new  Stock  Exchange,  situated  in  Twenty-fourth  street,  im- 
mediately west  of  the  Fifth  Avenue  Hotel,  was  opened  for  the  transac- 
tion of  business  April  16th.  At  eight  o’clock  the  large  room  was  crowded 
to  excess,  and  the  proprietor,  Mr.  Gallahbr,  made  a few  appropriate  re- 
marks in  connection  with  the  formation  and  progress  of  the  institution. 
Mr.  George  Francis  Train  was  present,  and  was  called  upon  by  the  bro- 
kers for  a speech,  but  respectfully  declined  making  one.  The  Board  then 
proceeded  to  transact  their  usual  business.  The  edifice  is  of  brick,  cal- 
culated to  accommodate  twelve  hundred  persons;  the  gold  and  stock  ex- 
change being  located  in  a large  and  airy  hall  on  the  second  floor.  The 
building  is  unfinished  as  yet,  and,  when  completed,  will  have  a billiard- 
room  containing  eight  billiard-tables,  in  addition  to  a coffee-room  and 
bar-room.  The  building  cost  forty  thousand  dollars,  and  when  completed, 
will  be  furnished  with  every  accommodation  necessary  for  the  comfort  of 
those  doing  business  in  the  Board.  The  following  regulations  will  be 
strictly  enforced : 

No  smoking  allowed.  No  one  admitted  within  the  railing,  unless  he 
owns  a seat.  Price,  two  hundred  and  fifty  dollars  per  year.  A firm 
ticket  can  be  used  by  any  member  of  the  firm,  bat  only  by  one  at  a time. 
A liberal  arrangement  will  be  made  with  firms  to  supply  tickets  for  single 
admissions.  No  one  allowed  to  operate  on  the  call  from  without  the  rail- 
ing. After  the  call,  the  whole  floor  will  be  open  to  all.  Operators  who 
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do  not  own  seals  will  "be  expected  to  pay  one  hundred  dollars  per  an- 
num. Their  tickets  will  only  admit  one  at  a time,  but  it  may  be  trans- 
ferred to  any  one  to  use  in  absence  of  the  owner.  Single  tickets,  in  all 
cases,  fifty  cents.  Three  tickets  to  the  gallery  will  be  furnished  for  one 
dollar.  No  free  list-  Every  one  must  show  his  ticket.  The  Exchange 
opens  at  7.30  and.  closes  at  1 1 p.  m. 


THE  NEW  YORK  STOCK  EXCHANGE. 

This  imposing  edifice,  on  Wall,  Broad,  and  New  streets,  which  is  now 
approaching  completion,  will  be  an  ornament  to  that  portion  of  the  city. 
The  business,  so  much  of  which  is  now  carried  on  out  of  doors  amid  a 
rongb  crowd,  will  soon  be  able  to  bo  transacted  in  a more  suitable  place. 
The  building  is  perfectly  fireproof  and  exceedingly  strong : yet  there  is 
a due  attention  paid  to  beauty  in  the  architecture.  Two  of  the  sides  are 
of  white  marble,  and  over  the  main  entrance,  in  Wall  street,  the  fresco 
work  is  exceedingly  neat.  The  room  intended  to  be  occupied  by  the 
Board,  as  also  that  intended  foV  a public  stock-room,  is  so  constructed  as 
to  prevent  the  noise  of  the  outer  world  penetrating  the  walls.  This  is 
very  essential  to  the  comfort  of  its  members,  as  also  to  the  speedy  trans- 
action of  business.  A large  underground  safe — the  largest  yet  con- 
structed— ^for  the  purpose  of  holding  important  deeds,  papers,  etc.,  forms 
an  inte^sting  feature  of  the  building.  The  new  Exchange  will  have  three 
fronts,  facing  on  Broad,  Wall,  and  New  streets.  The  Broad  street  front, 
from  which  is  the  main  entrance,  is  of  the  Corinthian  order  of  architec- 
ture, the  marble  the  purest  white,  and  is  four  stories  in  height.  The  first 
story  of  the  New  street  front  is  of  iron,  highly  ornamented,  the  re- 
mainder of  brick.  The  Wall  street  front  is  in  the  renaissance  style,  and 
is  the  most  elaborate  in  its  adornments.  The  masonry-work  has  been 
intrusted  to  W.  Laimbebr,  Jr.,  <fe  Son ; the  iron-work  to  the  firm  of  W. 
W.  CoBNELL.  Mr.  John  Kellvm  is  the  architect.  He  has  previously  given 
many  specimens  of  his  skill  in  designing.  The  cost  of  this  exchange 
will  be  about  four  hundred  thousand  dollars,  and  is  expected  to  be 
finished  in  the  fall  of  this  year. 


Rioabdo’s  Three  Oolosn  Rules. — avid  Ricardo,  the  English  Jew 
broker,  accnmnlated  an  immense  property.  He  had  what  he  called  his 
three  golden  rules  in  business,  the  observance  of  which  he  always  pressed 
upon  bis  private  friends.  These  were — never  to  refuse  an  option  when 
yon  can  get  it ; cat  short  your  losses ; let  your  profits  run  on.  By  cut- 
ting short  one’s  losses,  Mr.  Ricardo  meant  that,  when  a broker  had  made 
a purchase  of  stocks,  and  prices  were  falling,  he  ought  to  resell  immedi- 
ately. And  by  letting  one’s  profits  mn  on,  he  meant  that,  when  a dealer 
possessed  stock,  and  the  prices  were  rising,  he  ought  not  to  sell  until  prices 
bad  reached  their  highest  and  were  be^nning  to  fall. — Anecdotes  of 
Bankers. 
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COINS,  COINAGE,  AND  BULLION. 

I,  New  Coinage  Iaiw  of  the  United  States.  II.  Act  to  Punish  Coun- 
terfeiting. III.  Silver  Product  of  Nevada.  IV.  Metallic  Currency 
of  the  United  States,  V.  Proposed  Division  of  Mineral  Lands  of 
the  United  States.  VI.  Scarce  Coins.  VII.  Tax  on  Sales  of  Gold. 
VIII.  Coin  Sale  at  New  York.  IX.  Sale  of  a Silver  Mine  by 
the  Sheriff.  X.  Quicksilver  in  Nevada.  XI.  Copper  in  California. 
XIT.  Mexican  Dollars.  XIII.  Proceedings  of  the  Numismatic 
Society^  London. 

I.  An  Act  to  authorize  the  coinage  of  threc-cent  pieces^  and  for  other 

purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled^  That,  so  soon  as  pra«:ticable  after 
the  passage  of  this  act^  there  shall  be  coined  at  the  mint  of  the  United 
States  a three-cent  piece,  composed  of  copper  and  nickel,  in  such  propor- 
tions, not  exceeding  twenty-five  per  centum  of  nickel,  as  shall  be  deter- 
mined by  the  Director  of  the  Mint,  the  standard  weight  of  which  >hall  be 
thirty  grains,  with  no  greater  deviation  than  four  grains  to  each  pif‘ce,  and 
the  shape,  mottoes,  and  devices  of  said  coin  shall  be  determined  by  the 
Director  of  the  Mint,  with  the  approval  of  the  Secretary  of  the  Treasury. 
And  the  laws  now  in  force  relating  to  the  coinage  of  cents,  and  providing 
for  the  purchase  of  material,  and  prescribing  the  appropriate  duties  of 
the  oflBcers  of  the  mint,  and  of  the  Secretary  of  the  Treasury,  be,  and  the 
same  are  hereby  extended  to  the  coinage  herein  provided  for. 

Sec.  2.  And  be  it  further  enacted^  That  all  laws  now  in  force  relating 
to  the  coins  of  the  United  States,  and  the  striking  and  coinage  of  the 
same,  shall,  so  far  as  applicable,  be  extended  to  the  coinage  herein 
authorized,  whether  said  laws  are  penal  or  otherwise,  for  the  security  of 
the  coin,  regulating  and  guarding  the  process  of  striking  and  coinage, 
for  preventing  debasement,  or  counterfeiting,  or  for  any  other  purpose. 
And  the  Director  of  the  Mint  shall  prescribe  suitable  regulations  to  in- 
sure a due  conformity  to  the  required  weight  and  proportions  of  alloy  in 
the  said  coin,  and  shall  order  trials  thereof  to  be  made  from  time  to 
time,  by  the  Assayer  of  the  Mint,  whereof  a report  shall  be  made' in 
writing  to  the  Director. 

Sec.  3.  And  be  it  further  enacted^  That  the  said  coin  shall  be  a legal 
tender  in  any  payment  to  the  amount  of  sixty  cents.  And  it  shall  be 
lawful  to  pay  out  said  coins  in  exchange  for  the  lawful  currency  of  the 
United  States  (except  cents,  or  half  cents,  or  two-cent  pieces,  issued 
under  former  acts  of  Congress),  in  suitable  sums  by  the  Treasurer  of  the 
Mint,  and  by  such  other  depositaries  as  the  Secretary  of  the  Treasury 
may  designate;  and  under  general  regulations  approved  by  the  Secretary 
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of  the  Treasury ; and  under  tbe  like  regulations  the  same  may  be  ex- 
changed in  suitable  sums  for  any  lawful  currency  of  the  United  States; 
and  the  expenses  incident  to  such  exchange,  distribution,  and  transmis- 
sion, may  be  paid  out  of  the  pro6ts  of  said  coinage,  ascertained  in  like 
manner,  as  is  preacril>ed  in  the  second  section  of  the  act  entitled  “ An 
Act  relating  to  foreign  coins,  and  the  coinage  of  cents  at  the  Mint  of  the 
United  States,”  approved  February  twenty-first,  eighteen  hundred  and 
fifty-seven,  shall  be  transferred  to  the  treasury  of  the  United  States : 
Proeided,  That  from  and  after  the  passage  of  this  act,  no  issues  of  frac- 
tional notes  of  tbe  XJ  nited  States  shall  be  of  a less  denomination  than 
five  cents,  arid  all  such  issues  of  a less  denomination,  at  that  time  out- 
standing, sliall,  when  paid  into  the  treasury,  or  any  designated  deposi- 
tory of  the  United  States,  or  redeemed  or  exchanged  as  now  provided 
by  law,  be  retained  and  cancelled. 

Sic.  4.  And  be  it  further  enactedy  That  if  any  person  or  persons  shall 
knowingly  make,  issue,  or  pass,  or  cause  to  be  made,  issued,  or  pa^t 
[passed]  any  coin,  card,  token,  or  device  whatsoever,  in  metal,  or  its 
conapounds,  intended  to  pass  or  be  passed  as  money,  for  the  coin  author- 
ixed  by  this  act,  or  for  coin  of  equal  value,  such  person  or  persons  shall 
he  deemed  guilty  of  a misdemeanor,  and  shall,  on  conviction  thereof,  be 
punished  by  a fine  not  exceeding  one  thousand  dollars,  and  by  imprison- 
ment for  a term  not  exceeding  five  years,  at  the  discretion  of  the  court. 

Sec.  5.  And  he  it  further  enactedy  That,  in  addition  to  the  devices  and 
legends  upon  the  gold,  silver,  and  other  coins  of  the  United  Slates,  it 
shall  be  lawful  for  the  Director  of  the  Mint,  with  the  approval  of  the 
Secretary  of  the  Treasury,  to  cause  the  motto  “ In  God  we  trust”  to  be 
placed  upon  such  coin  hereafter  to  be  issued  as  shall  admit  of  such  legend 
thereon. 

Sic.  6.  And  be  it  further  enactedy  That  the  one  and  two  cent  coins  of 
the  United  States  shall  not  be  a legal  tender  for  any  payment  exceeding 
fonr  cents  in  amount;  and  so  much  of  the  laws  of  the  United  States 
heretofore  enacted  ae  are  in  conflict  with  th^  provisions  of  this  act,  are 
hereby  repealed. 

Approved  March  3,  1865. 

II.  An  Act  to  punish  and  prevent  the  counterfeiting  of  coin  of  the 

United  States. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
Stales  of  America  in  Congress  assembled.  That  if  any  person  or  persons, 
except  as  now  authorized  by  law,  shall  hereafter  make  or  cause  to  be 
made,  or  shall  utter  or  pass,  or  attempt  to  utter  or  pass,  any  coins  of 
gold  or  silver,  or  other  metals  or  alloys  of  metals,  intended  for  the  nso 
and  purpose  of  current  money,  whether  in  the  resemblance  of  coins  of 
tbe  United  States  or  of  foreign  countries,  or  of  original  design,  every 
person  so  oflbnding  shall,  on  conviction  thereof,  be  punished  by  fine  not 
exceeding  three  thousand  dollars,  or  by  imprisonment  for  a term  not  ex- 
ceeding five  rears,  or  both,  at  the  discretion  of  the  court,  according  to 
the  ^^avation  of  the  offence. 

Approved  June  8,  1864. 
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III.  Bullion  Returns  from  Nevada. 

The  annual  statements  of  tlie  operations  of  three  of  the  leading  silver 
mines  of  this  State  have  been  published — the  Gould  and  Curry,  the 
Ophir,  and  the  Empire  Mill  and  Mining  Company.  The  gross  product 
of  these  mines  from  December  1,  1863,  to  December  1,  1864  (although 
we  believe  the  statement  of  the  Empire  dates  from  March,  1863),  is  as 
follows : 

Gould  and  Curry $4,898,000 

Ophir 1,012,365 

Empire 1,043,720 


Total 


$6,954,085 


These  yields  were  produced  respectively  from  the  following  quantities  of 


ore  : 

Tons. 

Gould  and  Curry 65,000 

Ophir 18,000 

Empire 25,000 


Total ; 108,000 

The  dividends  declared  and  paid  to  stockholders  have  been  as  follows : 

Gould  and  Curry $1,440,000 

Empire ^ 332,000 

Ophir 67,200 


Total $1,839,200 

Notwithstanding  the  heavy  outlays  of  the  past  year,  it  will  be  seen 
that  between  one-third  and  one-fourth  of  the  gross  product  of  bullion 
from  these  mines  has  been  paid  over  to  stockholcfers  in  dividends. 
The  extraordinary  expenses  of  these  companies — such  as  the  erection  of 
mills,  the  purchase  of  machinery,  &c. — may  be  estimated  at  $1,000,000. 
Hence,  nearly  one-half  the  gross  proceeds  of  the  mines  has  accrued  in 
tangible,  marketable  wealth  to  the  stockholders.  This  is  an  unanswer- 
able argument  in  favor  of  the  profits  of  silver-mining  in  the  State  of 
Nevada,  The  108,000  tons  have  yielded  an  average  of  about  $65  to  the 
ton — which  includes  first,  second,  and  third  classes  of  ores. 

But  we  desire  to  direct  especial  attention  to  the  probable  monthly  gold 
and  silver  yield  of  the  State,  as  indicated  by  the  annual  exhibits  to  which 
we  have  referred.  If  three  mines  have  yielded  within  a fraction  of 
$7,000,000  during  the  past  year,  what  has  been  the  entire  product  of 
the  State?  What  will  it  be  during  the  coming  twelve  months?  To  this 
$7,000,000  must  be  added  the  product  of  the  Mexican,  the  Savage,  the 
Potosi,  the  Chollar,  the  Moscow,  the  Bajazet,  and  other  mines  in  this 
district — of  the  Imperial,  the  Plato,  the  Burke  and  Hamilton,  the  Sandy 
Bowel'S,  the  Crown  Point,  the  Belcher,  the  Yellow  Jacket,  the  Overman, 
the  Uncle  Sam,  and  numerous  other  claims  in  the  Gold  Hill  District — 
and  of  the  Daney,  the  Pride  of  the  West,  and  several  other  mines,  more 
or  less  productive,  in  Devil’s  Gate  District.  The  Gold  Hill  mines  have 
poured  forth  a steady  stream  of  treasure — in  volume  probably  as  large  as 
this  district — while  the  Savage,  the  Mexican,  the  Potosi,  and  the  Chollar 
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have  each  produced  more  bullion  during^  the  past  year  than  the  Ophir. 
Since  the  1st  of  Janvaary,  1864,  about  $10,000,000  in  bullion  has  been 
shipped  to  California  from  the  office  of  Wells,  Fargo  & Co.,  in  this 
city.  Is  it  not  fair  to  estimate  that  nearly  double  that  amount  has 
been  shipped  in  the  ^ aggregate  from  Gold  Hill,  Silver  City,  Dayton, 
Carson,  Reese  River,  Ssmeralda,  and  Humboldt?  The  entire  gold  and 
silver  product  of  Nevada  during  the  past  year  has  not  been  less  than 
125,000,000  or  $30,000,000. 


IV.  Change  ik  the  Metallic  Currency  of  the  United  States. 

In  a suit  vrhich  was  lately  tried  in  Philadelphia,  Colonel  J.  Ross 
Snowden,  formerly  Director  of  the  Mint,  while  acting  as  one  of  the 
counsel,  presented  some  interesting  information  respecting  the  history  of 
the  metallic  currency  *of  the  United  States.  The  first  coinage  of  the 
United  States  was  executed  under  the  Act  of  1792.  By  that  Act  the 
silver  dollar  and  the  lower  denominations  in  proportion  were  of  the 
weight  of  416  grains,  and  contained  87l{  grains  of  pure  silver;  this 
fineness  is  not  easily  expressed  in  decimals,  but  is  very  nearly  892-4 
thousandths;  this  coinage  continued  until  the  Act  of  January  18,  1837, 
when  the  weight  of  the  dollar  was  fixed  at  41 2^  grains,  and  fineness  at 
900  thousandths.  The  dollar  called  for  in  the  deeds  were  under  the 
former  law ; thus  continued  the  silver  coinage  until  the  passage  of  the 
Act  of  March  3,  1853,  and  by  that  Act  the  half-dollar  was  reduced 
from  206|  grains  (the  weight  under  the  Act  of  1837)  to  193  grains; 
this  was  a reduction  of  14|  grains  to  the  half-dollar,  or  18J  grains  to 
the  dollar.  Lower  denominations  .of  silver  coin  were  reduced  to  the 
same  proportion.  A popular  error  prevails  that  these  coins  were  de- 
creased in  fineness,  but  the  only  change  is  in  the  reduced  weight ; the 
appreciation  in  silver  rendered  this  alteration  necessary ; the  large  pro- 
duction of  gold  from  California  and  Australia  has  somewhat  changed  the 
proportional  value  of  the  two  metals.  Before  the  mines  of  gold  were 
opened,  the  proportion  of  the  production  of  gold  and  silver  was  about  as 
one  ounce  of  gold  to  seventeen  of  silver.  But  the  proportion  now  is 
about  one  ounce  of  gold  to  a little  over  four  ounces  of  silver.  Compared 
with  gold,  silver  has  appreciated  in  value  as  a metal,  and  is  therefore 
worth  more  as  bullion  than  coin.  The  silver  dollar  of  1882  is  no  longer 
issued  from  the  mint,  and  cannot  be  obtained.  So  also  the  dollar 
of  1887  is  no  longer  a coin  of  circulation.  It  has  ceased  to  be  a 
current  coin  since  the  passage  of  the  Act  of  March  3,  1853,  because  it 
became  too  valuable  for  circulation,  when  two  half-dollars,  although 
weighing  28^  grains  less  than  the  whole  dollar,  would  pass  as  an  equiva- 
lent \either  of  these  dollars  is  quoted  in  the  market,  because  they 
are  not  to  be  obtained  ; the  only  silver  coins  which  have  a market  price 
are  the  half-dollars  and  those  of  less  denomination ; these  last  are  quoted 
at  a lower  rate,  because  they  were  generally  more  worn,  and  have  conse- 
(jnentlv  less  weight.  Besides  the  instances  already  given,  there  is  the 
.4ct  of  June  28, 1834,  known  as  Benton’s  Bill,  which  reduced  the  weight 
of  the  eagle  from  270  grains  to  258  grains,  and  the  lower  denominations 
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in  proportion.  Before  the  passage  of  that  Act  gold  coins  did  not  circu- 
late because  they  were  undervalued ; the  gold  contained  in  the  eagle  was 
worth  more  than  |10  as  bullion..  If  a deed  made  in  1833  called  for  eagles 
of  the  weight  then  established,  ought  not  the  payer  be  permitted  to  pay 
in  the  gold  coin  which  are  made  a legal  tender  at  the  time  the  payment  is 
made  ? The  former  coin  no  longer  exists ; the  latter  takes  its  place  by 
authority  of  the  sovereign  power  which  has  the  constitutional  control 
over  the  subject-matter.  Fixing  of  the  weight  and  fineness  is  not  within 
the  control  of  an  individual,  but  is  the  prerogative  of  the  sovereign 
power;  the  coinage  of  a country  is  an  act  of  the  highest  sovereignty. 
Our  Constitution  vests  this  power  in  the  Congress  of  the  United  States ; 
they  alone  can  fix  what  shall  be  a legal  tender  in  the  payment  of  debts. 


V.  The  Gold  and  Silver  Lands  of  *the  Pacific. 

Mr.  Julian’s  bill,  in  Congress,  providing  for  a subdivision  of  the  gold 
and  silver  lands  of  the  United  States,  and  for  the  coinage  of  the  products 
thereof,  was  referred  to  the  Committee  on  Public  Lands.  It  provides  as 
follows : 

“Vesting  the  fee  in  individual  proprietors  by  absolute  $ales,  instead 
of  retaining  the  title  in  the  Government,  and  treating  the  occupants  as 
tenants  at  will.  It  contemplates  their  survey  and  subdivision  into  small 
tracts,  and  fixes  a minimum  price  upon  them,  graded  according  to  size, 
locality,  and  mineral  value.  It  prohibits  combinations  among  bidders  at 
the  public  sales,  and  the  purchase  of  any  lands  by  foreigners,  except 
those  who  shall  have  declared  their  intention  of  becoming  citizens.  It 
provides  that  actual  discoverers  and  workers  of  mineral  lands  shall  have 
the  right  to  purchase  them  at  the  minimum  price,  and  thus  relieve 
themselves  from  the  disadvantage  of  competing  with  rich  capitalists.  It 
limits  the  quantity  of  mineral  land  which  any  single  purchaser  may 
buy,  to  forty  acres.  It  requires  that  the  gold  and  silver  produced  from 
these  lauds  shall  be  coined  in  the  mints  of  the  United  States ; empowers 
the  President  to  lay  off  the  mining  regions  into  suitable  coining  districts, 
and  compels  miners  to  have  their  gold  and  silver  coined  in  the  district 
in  which  they  are  extracted.  It  further  provides  that  every  purchaser 
shall  first  take  the  oath  of  loyalty  to  the  United  States  prescribed  by 
law,  and  that  the  net  proceeds  of  the  sales  of  these  lands  shall  be  dedi- 
cated and  applied  to  the  payment  of  the  principal  and  interest  of  the 
bonds  of  the  United  States.” 


VI.  Scarce  Coins. 

The  interest  which  has  been  for  many  years  displayed  in  this  country 
in  the  study  of  our  own  numismatic  history  continues  unabated,  and  it  is 
a remarkable  fact  that  many  new  discoveries  have  been  made  on  the  sub- 
ject. It  would  seem  that  the  brief  period  during  which  we  have  been  a 
nation  or  a people,  distinct  from  other  nations  of  the  world,  could  not 
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have  left  in  obscurity  any  portion  of  our  riumismatic  history.  Yet  the 
fact  is,  that  coins  have  been  in  use  in  this  country  within  a hundred 
years,  of  the  origin  t>f  which  no  man  can  give  any  information.  It  is  im- 
portant, therefore,  that  every  one  who  possesses,  either  in  manuscript  or 
in  family  tradition,  any  trustworthy  information  with  regard  to  an  Amer- 
ican coinage,  should  communicate  it  to  some  'person  interested  in  the 
subject,  to  the  end  that  it  may  be  permanently  preserved.  The  study 
devoted  to  this  subject  by  gentlemeu  within  the  past  few  years  has 
elicited  much  valuable  information. 

We  are  in  receipt  of  many  letters  asking  questions  about  “ Washing- 
ton cents,’’  and  there  seems  to  be  a peculiar  interest  felt  in  these  coins 
because  of  the  universal  veneration  of  the  people  for  the  father  of  his 
country.  We  can  save  a number  of  our  readers  and  correspondents  a con- 
siderable amount  of  trouble  and  anxiety  by  giving  them  briefly  some 
information,  which  will  answer  many  questions. 

No  Washington  copper  coin,  bearing  date  1783,  is  very  rare,  or  especially 
worth  keeping.  One  variety  is  very  common,  the  dies  being  in  existence  in 
England  now,  and  the  coins  constantly  produced  to  order.  The  Wash- 
iD^on  cent  of  1791,  with  a large  eagle  reverse,  is  valuable,  and  the  price 
of  it  varies  from  three  to  seven  or  ten  dollars,  according  to  the  condition 
of  the  specimen.  If  the  reverse  be  what  is  called  the  small  eagle,  it  is 
much  more  rare  and  valuable,  the  price  being  from  $15  to  $25. 

The  copper  Washington  coin  of  1792,  which  is  of  the  highest  rarity, 
is  not  a cent,  although  often  called  the  cent  of  1792.  It  is  a pattern 
half-dollar,  never  adopted  for  use.  In  silver  it  is  called  the  half-dollar, 
and  in  copper  it  is  about  equally  rare,  bringing,  when  sold,  various  prices 
according  to  the  fancy  of  the  collectors. 

These  are  the  only  copper  coins  of  Washington  which  will  be  at  all 
likely  to  fall  into  the  hands  of  any  of  our  readers  who  are  not  collectors 
of  coins,  and  this  information  properly  borne  in  mind,  will  render  unne- 
cessary numerous  letters  addressed  to  us  on  the  subject. 

But  why  can  we  not  have  the  head  of  Washington  on  our  coinage 
now  ? The  cent  is  the  coin  in  most  common  use,  and  on  that  it  ought 
to  he  placed.  We  respectfully  urge  it  on  the  attention  of  the  Director  of 
the  Mint.  Let  us  have  a few  patterns  with  the  head  of  Wasliington  sub- 
mitted to  the  Treasury  Department,  and  do  a good  thing  by  thus  adopting 
the  memory  of  Washington  as  a special  national  object  of  veneration. — 
New  York  Journal  of  Commerce. 


VIL  Sales  of  Gold. 

The  following  letter  will  explain  itself : — 

Trbasuet  Department,  Ofpiob  of  Internal  Revenue, 
“Washinoton,  February  18,  1865. 

^Sir: Your  letter  of  February  15th,  enclosing  a letter  of  Newhall, 

Boric  <k  Co.,  in  relation  to  the  basis  upon  which  sales  of  gold  are  to  be 
returned,  has  been  received. 

“ I understand  the  inquiry  to  refer  to  the  tax  on  the  brokers’  sales : 
and  where  those  sales  are  made  for  gold,  the  sales  are  to  be  returned  at 
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the  value  of  gold  in  currency  at  the  time  the  sale  is  made,  without  re- 
gard to  the  question  whether  a credit  is  given  or  not  The  negotiation 
of  the  sale  is  the  business  of  the  broker,  which  makes  him  liable  to  tax, 
and  when  the  contract  of  sale  is  completed  his  liability  attaches,  and  no 
subsequent  acts  of  the  other  parties  can  change  it 

♦‘Very  respectfully, 

“ E.  ROLLINS,  Acting  Commissioner. 

“To  Washington  Keith,  Esq., 

“ Assessor,  First  District,  Philadelphia,  Pa.’* 


VIII.  Coin  Salks  at  Nbw’  York. 

At  the  coin  sale  at  Cooley’s  auction-rooms,  Broadway,  the  prices  paid 
for  various  ordinary  pieces  showed  a lame  advance  on  those  of  previous 
sales,  and  augured  very  high  rates  for  the  numerous  scarce  coins  to  be 
oflFered.  The  following  is  a list  of  some  of  the  pieces  sold  and  the  sums 
they  brought,  after  much  competition  : — A proof  set  of  U.  S.  coin  (five 
pieces)  of  1842,  $62  60;  one  of  1846,  $70;  one  of  1847,  $56;  one  of 
1848,  $50;  and  one  of  1849,  $47  50;  two  half-dollars  of  1796  brought 
respectively  $19  and  $22  50;  a quarter-dollar  of  1796,  $18 ; one  of  1823, 
$120  ; one  of  1827,  $157  ; a dime  of  1798,  $16 ; one  of  1804,  $12 ; one 
of  1814,  $12  50;  a half-dime  of  1794,  $10  50;  one  of  1796,  $11  50; 
one  of  1803^  $10  50;  and  one  of  1805,  $13. 


IX.  Silver  Mine  sold  by  the  Sheriff. 

The  Alpha  (Gold  Hill)  mine  was  sold  at  Sheriff’s  sale  yesterday,  and 
purchased  by  George  F.  Jones,  for  about  $40,000.  The  sale  was  made 
upon  an  execution  issued  on  the  l7th  day  of  January,  1865,  in  favor  of 
A.  K.  Grim,  plaintiff,  and  {gainst  the  Alpha  Gold  Mining  Company,  for 
the  sum  of  $10,469  34,  in  gold  coin  of  the  United  States,  with  interest 
on  the  said  sum  at  the  rate  of  10  per  cent  per  annum  till  paid,  together 
with  $20  75  costs  and  disbursements,  and  $3  accrued  costs,  subject  to  the 
prior  levy  of  Mark  Livingston,  for  the  sum  of  $25,000,  with  interest 
and  cost;  also,  the  prior  levy  of  B.  F.  Hastings,  John  Sime,  Benjamin 
Smith,  and  A.  K.  Grim,  against  said  defendants,  for  $36,248  17,  interest 
and  costs. — Virginia  City  Union^  March  22,  1865. 


X.  Discovert  of  Quicksilver  in  Nevada. 

Mr.  Varney,  superintendent  of  the  Pioneer  Mill,  of  this  city,  and  a 
scientific  amalgamator,  has  lately  been  on  a visit  to  lone,  the  capital  of 
our  neighboring  county  of  Nye,  and  during  his  stay  made  a most 
astonishing  discovery.  The  new  mill  of  that  city  had  been  able  to  ex- 
tract but  about  $25  per  ton  from  what  had  the  reputation  of  being  rich 
ores,  and  Mr.  Varney  went  down  to  see  what  was  the  matter.  Upon  an 
analysis  of  the  ore,  he  found  it  to  consist  of  sulphur,  antimony,  arsenic, 
silver,  and  what  he  believed  to  be  quicksilver.  Of  course,  such  an  ore 
could  not  be  worked  without  roasting.  A rude  furnace  was  formed,  where 
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a few  hundred  pounds  could  be  roasted  at  a time,  and  thorouffh  experi- 
ments  on  several  ledges  were  made.  The  result  was  that  the  rock  was 
made  to  pay,  without  selection,  $140  per  ton;  but  the  most  singular  of 
was  the  great  abundance  of  quicksilver  that  the  roasting  developed. 
Having  ascertained  that  quicksilver  was  present,  seeing  it  gather  on  the 
iron  poker  used  in  stirring  the  roasting  mass,  and  smelling  it  in  the  fumes, 
an  attempt  was  made  to  ascertain  the  quantity.  Three  and  a half  pounds 
of  the  quartz— not  cinnabar— was  placed  in  a retort  and  heated,  and  nine 
ounces  of  pure  quicksilver  obtained,  being  over  eighteen  per  cent.  Upon  a 
thorough  examination  of  the  lode,  large  quantities  of  rich  cinnabar  the 
ore  of  quicksilver,  was  found.  The  rock  experimented  on  contained’ this 
useful  metal  in  a native  condition.  The  extent  of  these  cinnabar-bear- 
mg  lodes  was  found  to  be  great,  indicating  that  we  shall  be  able  to  furnish 
our  own  supply  of  quicksilver,  and  probably  have  it  to  export. — Beese 
titver  {^Austin)  Reveille. 


XI.  COPPSB. 

The  productiveness  of  the  Colorado  region  may  be  inferred  from  the 
^t  that  one  vessel  arrived  at  San  Francisco  at  the  close  of  September 
1864,  with  filly  tons  of  copper  and  silver  ore,  as  ballast.  ' 


XII.  Mkzican  Dollars. 

'Die  question  is  asked,  where  do  all  the  specie  dollars  go  from  Mexi- 
co f The  receipte  at  New  York  are  very  trifling.  We,  however,  can 
give  some  information  on  the  subject.  The  British  West  India  mail 
stumer,  the  February  packet,  landed  at  Southampton  with  about 
$1,9  <0,000  early  in  March.  The  greater  part  of  this  was  Mexican  dol- 
Jars,  received  frora  Vera  Cruz.  We  also  observed  another  shipment  of 
ne»ly  one  million  dollars  a short  time  since.  England  realizes  all  the 
profit  and  advantages  from  her  cordon  of  mail  steamships  ramifying  in 
eveiy  part  of  the  world,  under  subsidies  for  mail  service.  The  steam 
inarine  of  Great  Britain  is  monopolizing  the  passenger  and  carrying  trade 
of  the  world.— W.  0.  True  Delta.  v o j ^ 


XIII.  Proceedikob  of  the  Nuhibhatic  Society,  Loedon. 

March  16,  1865. — W.  S.  W.  Vacx,  Esq.,  President,  in  the  chair.  Mr 
Webster  exhibited  six  nobles  of  Henry  V.  and  VI.,  some  of  them  with 
new  peculiarities  in  legends  and  types.  Mr.  Evans  exhibited  a third  brass 
com  of  D10CI.KTIAN,  struck  under  Carausias,  at  London,  with  the  legend 
PAX  AV'ccc-  the  three  Cs  of  which  allude  to  Carausicb,  Diocletian 
and  MAXDfiN.  Mr.  V acx  exhibited  thirty  milled  sixpences  of  Elizabeth’ 
found  by  General  Sir  Thomas  Phillips  at  Peshawur,  in  the  Punjaub! 
They  are  curious,  as  there  is  a traditidn  on  the  spot  of  an  Englishman 
haring  been  murdered  in  that  place  some  two  hundred  and  fifty  years 
ago.  Mr.  Fabbbb,  M.  P.,  sent  for  exhibition  some  Roman  coins  found  at 
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Chedworth,  near  Foss  Bridge,  Gloacestershire,  of  which  Mr.  Madden  gave 
a short  account.  Mr.  Madden  read  a letter  from  the  Rev.  J.  G.  Joyce, 
relative  to  finds  of  coins  at  the  excavations  now  being  carried  on  at  Sil- 
Chester  ; they  usually  consist  of  coins  of  Diocletian,  Maximin,  and 
that  period,  the  most  interesting  at  present  found  being  two  of  Cara^sius, 
one  of  which  with  the  obverse  legend  virtvs  caravsi  avg,  and  the  hel- 
meted  bust  to  the  left,  though  already  known,  is  still  of  some  rarity.  Tlie 
Rev.  A.  PowNALL  exhibited  a portion  of  a find  of  fifteenth- century  groats, 
which  were  discovered  in  an  earthen  jug  in  the  village  of  Clay  Ooton,  on 
the  borders  of  Northamptonshire.  Mr.  Pownall  also  read  a paper  on  the 
find,  which,  including  coins  struck  during  the  reigns  of  Henry  VI.,  Ed- 
ward IV.,  and  Henry  VIL,  but  chiefly  of  Edward  IV.,  would,  as  sug- 
gested by  Mr.  Pownall,  form  an  admirable  basis  for  a full  examination 
of  the  hitherto  neglected  groats  of  the  fifteenth  century. 

April  20,  1865. — W.  S.  W.  Vaux,  Esq.,  President,  in  the  chair.  Mr. 
W.  S.  Jones  was  elected  a member.  Mr.  Evans  exhibited  a few  Roman 
gold  coins  in  fine  preservation.  Among  them  were  aurei  of  Vitellius, 
Plotina,  Lucilla,  Pertinax,  Severus,  Elagabalus,  Tacitus,  and  Max- 
iMiNUB  Daza,  and  a coin  of  'Geta  with  the  reverse  nobilitas,  which  has 
not  before  been  observed  in  gold.  He  also  exhibited  a very  fine  speci- 
men of  the  rare  fslicitas  BRiTANNiiE  medallion,  struck  on  the  restoration 
of  Charles  II.  Mr.  Wintle  exhibited  a square  silver  rupee  of  Akbar, 
struck  A.  H.  987,  and  an  early  Indian  coin.  Mr.  Vaux  mentioned  that 
General  Sir  T.  Phillips  had  in  his  possession  a model  of  the  tomb  of  the 
Englishman  who  was  murdered  at  Peshawur  early  in  the  seventeenth 
century,  who  was,  probably,  the  original  owner  of  the  milled  sixpences 
of  Elizabeth,  some  of  which  were  exhibited  at  the  last  meeting  of  the 
Society.  Mr.  E.  Rapp  communicated  some  remarks  in  defence  of  the 
genuineness  of  the  denarius  bearing  the  head  of  Sertorius,  and  on  the  re- 
verse a fawn,  with  the  legend  providen.  militar,  which  is  generally  con- 
sidered a modern  fabrication.  The  Rev.  J.  H.  Pollexfen  commnhicated 
a letter  from  Mr.  Lindsay,  accepting  the  proposed  attribution  of  certain 
coins  to  David  L,  of  Scotland,  which  had  been  engraved  in  Mr.  Lind- 
say’s “ Coinage  of  Scotland  ” as  being  of  Alexander  I.,  a misattribution 
such  as  might  well  result  from  the  barbarous  character  of  the  legends 
on  the  Scottish  coins  of  the  period,  and  when  but  two  or  three  of  a 
type  are  known. 


Raising  Money  on  Manuscript. — In  ancient  times,  manuscripts  were 
important  articles  in  a commercial  point  of  view ; they  were  excessively 
scarce,  and  preserved  with  the  greatest  care.  Usurers  themselves  con- 
sidered them  as  precious  objects  for  pawn.  A student  of  Pavia,  who 
was  reduced  hy  his  debaucheries,  raised  a new  fortune  by  leaving  in 
pawn  a manuscript  of  a body  of  law ; and  a grammarian,  who  was  ruined 
by  a fire,  rebuilt  his  house  with  two  small  volumes  of  Cicero,  through  a 
pawnbroker. — Anecdotes  of  Bankers, 
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A FAMOUS  forg:ery  one  hundred  years  ago. 

A Famous  Forouiy  : 3erag  the  Story  of  the  Unfortimate  Dr.  Dodd.  Bj  Psbct 
FnzSESAiJ).  Londozxi  Cliapmsn  A Hall 

Exactly  a hundred  years  ago,  in  the  year  1705 — the  year  in  which 
the  Royal  Assent  was  given  to  the  American  Stamp  Act,  and  Mr. 
WaLiAMB  stood  in  the  pillory  for  republishing  No.  45  of  the  North 
Briton,  in  vrhich  position,  instead  of  being  pelted,  the  spectators  made  a 
collection  for  him,  which  amounted  to  two  hundred  guineas — there  was 
a clergyman  in  London^  somewhat  known  to  fame,  and  pushing  further 
in  that  direction.  He  was  six-and-thirty  years  of  age,  was  a Lincoln- 
Bhire  parson’s  son,  and  bad  passed  very  creditably  through  Cambridge, 
with  Parkhurst,  of  the  “ Lexicon,”  for  friend  and  felU)w.  He  took 
honors,  and  the  usual  kisses  allowed  to  be  asked  of  all  the  pretty  Cam- 
bridge  girls  by  the  twelve  wranglers  of  the  year.  Dodd  was  one  of  the 
last  twelve  who  enjoyed  a privilege  which  was  abolished  from  1749. 
‘*Tbe  year  1750,”  he  said,  ‘‘will  be  remembered  with  grief  by  every 
Cambridge  virgin  and  future  wrangler.” 

Young  Dodd  had  written  satirical  pamphlets,  very  small  poetry,  and 
Latin  class-books,  and  married  an  hninble  girl,  named  Perkins,  before  he 
was  Iwo-and-twenty.  Two  years  later  he  was  ordained  deacon,  and 
West  Ham  had  the  first-fruits  of  his  pastoral  care  as  curate.  He  subse- 
quently held  therewith  the  lectureship  of  St.  Clave,  Hart  Street. 

Thenceforw  ard  Dodd  began  to  be  known.  He  became  a Macaroni 
parson,  fascinated  all  the  female  folly  that  was  abroad  in  fine  linen, 
preached  syllabubs,  and  published  what  he  preached,  was  a lounger  at 
theatres,  printed  his  “ Beauties  of  Shakspeare,”  was  a perpetual  diner-out, 
daily  violated  the  proprieties  of  life,  without  having  the  moral  percep- 
tion to  be  aware  of  it,  wrote  a very  free-and-easy  novel,  and  became 
chaplain  to  the  Magdalen,  where  he  delivered  sermons  with  very  remark- 
able, but  not  commendable  texts,  drew  full  bouses,  that  is,  chapels,  and 
published  one  of  his  sermons,  with  “an  elegant  print  of  a young  girl  in 
her  proper  dress.”  The  whole  affair  (shepherd,  lambs,  and  &shionable 
sentimentalists  who  crowded  the  chapel)  was  a disgrace  to  common 
sense  and  Christian  civilization. 

The  amount  of  literary  work  of  every  sort  which  he  contrived  to  get 
throngh— editing,  writing,  translating,  now  attempting  the  drama,  and 
anon  tempting  the  serious  with  “ Dodd  on  Death,”  now  reviewing,  it  is 
said,  his  own  sermons,  and  anon  stigmatizing  those  of  poor  Sterne,  was 
immense — like  his  dissipation.  He  was  “ fashionable,”  but  grave  people' 
were  shy  of  him,  and  when  bis  friends  introduced  his  name,  their  friends 
•book  their  head.s,  and  would  have  nothing  to  do  with  him.  Neverthe- 
fcia,  bis  pertinacity  obtained  for  him  a royal  chaplainship,  and  Chester- 
held  gave  him  nephew  for  a pnpil.  But  Dodd  aspired  to  higher 
appointments.  brother-in-law,  “Perkins,  was  always  employed  in 
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carrying  notes,  ipessagea — in  every  shape  of  importnnity,  to  all  sorts  of 
great  and  influential  persons — soliciting  promotion  to  all  manner  of 
vacant  livings : so  much  so,  that  the  messenger,  as  he  described  it,  often 
hardly  escaped  being  kicked  down  stairs.”  Tlio  Rev.  Mr.  Dodd  was 
running  this  course,  and  Perkins  incurring  this  peril,  exactly  a hundred 
years  ago. 

From  this  period  till  Dodd  rode  to  Tyburn,  and  never  returned,  his 
career  is  too  well  known  to  need  repetition.  As  a royal  chaplain,  his 
first  great  step  was  accomplished,  but  he  was  wanting  in  common  sense, 
and  gave  parties  in  the  very  palace.  He  took  in  the  ballast  of 

D.  D.,  but  it  could  not  serve  him  in  the  turbid  water  through  which  he 
loved  to  plunge  his  painted  bark.  He  wrote  sacred  poetry,  but  very 
profane  verses  also.  He  became  a censurer  of  the  sins  of  other  people, 
and  was  unconscious  of  his  own.  He  was  a slave  at  some  labors,  and 
yet  sank  into  luxury  with  the  delicious  resignation  of  the  philosopher  in 
Marmontel.  He  showed  his  Magdalens  how  they  had  erred,  and  tempted 
others  to  go  the  same  way.  He  kept  a whole  congregation,  of  a morn- 
ing, drowned  in  tears,  or  suflTocated  them  in  their  own  sighs;  and  he 
killed  trusty  friends,  of  an  evening,  with  his  comic  song  on  Adam  and 
Eve.  To  him,  there  would  have  been  nothing  incongruous,  after  a Good 
Friday  sermon,  to  have  gone  to  the  play-house  rehearsal.  His  moral 
vision  was  all  askew ; it  squinted  persistently,  and  the  hangman  alone 
cured  him  of  this  strabismus.  He  bad  friends,  as  such  persons  always 
have,  but  they  could  not  drag  the  Doctor  with  them  into  a society 
which  to  him  would  have  been  Paradise.  That  society  shook  its  head 
more  persistently  than  ever  when  his  name  was  mentioned,  and  declined 
brotherhood  even  with  a man  who  preached  at  Court.  Dodd  was  promi- 
nently at  city  feasts,  and  had  aristocratic  pupils  who  used  to  accompany 
him  to  masquerades. 

Yet  he  lived  ‘Mike  a gentleman,”  and  bore  a consequent  Pelion  upon 
Ossa  of  debt  with  a fine  gentlemanly  equanimity.  He  labored  in  his 
vocation,  too,  and  sought  to  increase  his  means  by  building  a “ proprie- 
tary chapel,”  where  the  proprieties  ” were  all  on  the  surface ; and  he 
tried  to  bribe  a Cbancelloris  lady  into  getting  him  nominated  to  a valua- 
ble West-end  living.  This  was  the  block  over  which  he  stumbled,  and 
went  thence  headlong  into  the  abyss.  He  was  deprived  of  his  chaplain- 
ship, and  people  then  began  to  kindly  sum  up  his  offences.  In  the 
London  streets,  he  had  “rustled  in  silk;”  at  some  French  races,  he  had 
blazed  away  in  the  dress  of  a mousquetaire^  and  the  company  of  9igrisette. 
He  had  lodged  up  at  Hampstead,  but  certainly  not  with  Mrs.  Dodd. 
His  whole  system  of  life  had  brought  him  to  ruin,  and  his  very  sermon 
for  the  abolition  of  capital  punishments  reminded  the  general  public  that 
the  fellow  deserved  banging ; but  the  idle  thought  would  have  shocked 
that  very  public,  if  they  had  conceived  the  idea  of  its  becoming  a reality. 
If  Walpole^s  insinuation  be  true,  that  he  pocketed  nine  hundred  pounds 
out  of  a thousand  intrusted  to  him  by  “ the  noble  pupil  whose  chaplain 
he  was,”  to  present  to  a “ lady,”  he  deserved  the  impending  doom  more 
for  that  than  for  the  fatal  act  which  followed.  To  save  bis  “ respecta- 
bility,” Doctor  Dodd  drew  up  a bond  for  £4,200,  forged  Lord  Cuester- 
FiELD^s  name  to  it,  and  got  it  discounted,  on  the  strength  of  a forged 


Digitized  by 


Gotigle 


Original  from 

UNIVERSITY  OF  MINNESOTA 


A Famous  Forgery. 


39 


1865.] 


letter,  purporlmg  to  be  written  by  Lord  Chesterfield  himself!  Then 
came  the  discovery,  the  disavowal  by  his  old  pupil,  Lord  Chester- 
field, the  disgrace,  the  trial,  the  condemnation,  the  fierce  struggle,  credit- 
able to  the  humanity  of  all  concerned,  to  save  him  from  the  horrible 
gafiows,  and  the  death  there ; with  some  lurking  hope,  it  is  said,  instilled 
into  his  mind  by  a foolish  friend,  that  arrangements  had  been  made  to 
insure  his  recovery,  which  he  was  recommended  to  further  by  not  strug- 
gling  after  the  cart  should  slide  away  from  under  him ! 

Between  the  trial  and  the  execution  all  seems  chaos.  There  was  the 
wretched  ex-fashionable  preacher,  himself,  exhibiting  such  extremes  of 
character,  that  we  successively  see  in  him  a sublime  penitent  and  a sorry 
rogue.  Dignified  resignation  and  abject  despair  alternate  in  him.  He, 
is,  at  one  moment,  with  his  face  turned  to  the  crystal  barriers  of  heaven, 
acknowledging  his  sins,  asking  forgiveness,  and  declaring  his  preference 
of  passing  thitherward,  even  by  the  way  he  must  take,  to  tarrying  longer 
in  this  abominable  world.  Anon  he  sends  for  Woodfall,  to  ask  him  to 
recommend  the  comedy  “ Sir  Roger  de  Coverlet,”  which  he  had  finished 
in  Newgate,  to  the  managers! — he  who  had  “ delicacy  ” enough  to  with- 
draw his  tragedy,  ‘‘The  Syracusan,”  when  he  remembered  he  was  an 
ordained  clergyman.  While  the  palace  was  besieged  by  cries  for  “ mercy,” 
and  as  many  rash  fools  as  wise  Christians  beset  him  in  Newgate,  Horne 
Tooke  made  jokes  on  the  friends  who  were  striving  to  save  the  Macaroni 
parson  from  the  halter.  A bishop  pleasantly  remarked  that  “ if  Dr. 
Dodd  suffered  for  this  forgery,  he  would  be  hanged  for  the  smallest  of 
his  sins and  the  pious  Romaine,  on  being  asked  if  he  believed  that 
Dodd  was  a true  penitent,  expressed  a hope  in  the  affirmative,  but 
added  : “ There  is  a great  ditference  between  saying  and  feeling^  * God  be 
merciful  to  me,  a sinner !’  ” 

Amid  all  the  obloquy  or  contempt  which  followed  Dodd  from  the  bar 
to  the  cell,  and  from  thence  to  the  gallows,  there  is  one  bright  spot  in 
the  person  of  the  Rev,  Weedon  Butler.  This  honest  clergyman  literally 
clung  to  Dodd,  from  first  to  last,  though  he  had  no  share  in  his  way  of 
life,  only  the  greatest  share  in  what  passed  for  Dodd’b  literary  labors. 
He  had  been  the  Doctor’s  amanuensis,  journeyman,  drudge.  He  was 
all  this  willingly ; and,  in  all  probability,  it  was  because  he  was  only  with 
hia  patron,  or  master,  in  hours  of  study,  literary  toil,  or  church  service, 
that  he  never  wavered  in  his  respect  for  Dodd,  in  estimation  of  his  char- 
acter, or  in  aflfection  for  the  man,  as  he  knew  him.  Through  good  report 
and  evil  report, Weedon  Butler’s  loyalty  to  one  whom  he  considered,  in 
some  sort,  as  a benefactor,  never  faltered.  He  was  at  Dodd’s  side  during 
his  first  agony,  during  each  successive  stage  of  agony,  down  to  the  death, 
and  beyond  it.  On  the  night  of  the  execution,  after  the  attempt  to  re- 
suscitate the  poor  dead  wretch  had  failed,  Weedon  Butler  carried  the 
body  down  to  Cowley,  inscribed  a name  over  the  grave  into  which  he 
put  it,  and  often  visited  it  afterwards,  in  token  of  an  abiding  love.  This 
one  good  man,  Weedon  Butler,  is  here  well  rescued  from  oblivion  by 
Mr.  Fitzgerald.  Let  us  add,  that  one  good  woman  (Mrs.  Dodd)  has  had 
reparation  at  his  hands.  That  arch-ruflSan,  Foote,  blasted  her  character 
on  the  stage;  that  arch-seandal monger,  Walpole,  has  treated  her  as 
roagbl/  as,  with  better  grounds,  he  has  done  her  husband,  and  writers 
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of  **  stories”  hare  fallen,  unconsciously,  into  the  same  mistaken  path. 

perhaps,  was  the  only  person  who  believed  that  the  execution  of 
Dr.  Dodd  was  a judicial  murder.  It  was  a hard  thing,  no  doubt,  to  bang 
a man  for  forgery,  by  which  nobody  suffered  much  injury ; but  there 
was  hung  with  him  a poor  boy  of  some  eighteen  years  old,  for  robbing 
a man  of  half  a guinea ! And  this  poor  lad  rode  to  Tyburn  in  a cart 
(behind  the  carriage  which  conveyed  Dr.  Dodd),  with  his  bead  lying  on 
his  old  father’s  bosom,  who  clasped  it  in  a terrible  despair.  Of  the  inci- 
dents  of  that  dreadful  day,  the  author,  who,  in  building  up  this  biogra- 
phy, has  generally  consulted  every  source  of  information  that  is  open  to 
an  inquirer,  has  only,  so  far  as  we  can  judge,  overlooked  the  account 
given  by  the  Abbe  Caybr  (“Nouvelles  Observations  sur  I’Angleterre,” 
1779),  who  was  an  eye-witness  of  the  execution.  Of  the  fashionable 
and  worldly  man  hanged  with  that  unhappy  boy,  son  of  the  unhappier 
old  man  who  grasped  him  to  his  heart,  till  the  lad  was  taken  from 
his  unconscious  arms— of  the  ‘‘Macaroni  Parson,”  the  world  of  to-day 
would  probably  have  known  nothing,  but  for  his  death.  He  has  become 
what  he  ever  longed  for,  “ famous.”  Dr.  Dodd  was  hanged  up  for  ras- 
cality which  has  given  him  notoriety ; and,  if  his  spirit  be  not  chastened 
of  this  world’s  influences,  we  may  be  assured  that  among  its  opinions  is, 
that  it  is  better  to  be  hanged  and  be  talked  of,  than  quietly  to  shuffle 
off  this  mortal  coil,  and  be  consigned  to  oblivion. — London  Athenamm, 


Brief  Explanation  op  Banking. — Old  Mr.  Lefevre,  father  of  the 
foiTuer  Speaker  of  the  House  of  Commons,  and  the  principal  founder  of 
the  House  of  Curries  & Co.,  illustrated  the  simple  theory  of  banking  to  a 
customer  one  day,  in  a manner  rivalling  the  best  treatise  on  that  subject. 
The  customer  in  question  was  one  of  those  men  who  find  it  very  conve- 
nient to  have  bad  memories,  and  very  tantalizing  at  times  to  have  good 
ones.  His  account  was  almost  always  overdrawn,  and  whenever  spoken 
to  on  the  hitch  thus  occasioned,  his  answer  was  invariably  the  same — he 
really  had  forgotten  how  it  stood.  At  last  Mr.  Lefevre  watched  hia 
opportunity,  caught  him  at  the  counter,  and  said  to  him : 

“Mr.  Y , you  and  I must  understand  each  other  something  better 

than  we  now  seem  to.  I am  afraid  you  don’t  know  what  banking  really 
is;  give  me  leave  to  tell  yoiL  It’s  my  business  to  take  care  of  your 
money  ; but  I find  you  are  always  taking  care  of  mine.  Now  that  is  not 

banking,  Mr.  Y ; it  must  be  the  other  way^  /’m  the  banker — not 

you.  You  understand  me  now,  Mr.  Y ; I’m  sure  you  do.” — Anec- 

dotes  of  Bankers. 

Burning  a Banker’s  Notes. — During  one  of  the  rebellions  in  Ireland, 
the  rebels,  who  had  conceived  a high  deOTee  of  indignation  against  a 
certain  great  banker,  passed  a resolution  that  they  would  at  once  burn 
his  notes  which  they  held ; this  they  accordingly  did,  forgetting  that,  in 
burning  his  notes,  they  were  destroying  his  debts,  and  that  for  every 
note  which  went  into  the  flames,  a corresponding  value  went  into  the 
banker’s  pocket  and  out  of  their  own;  This  is  what  may  be  termed  a 
genuine  financial  Hiberoianism.^^nfccfoto  of  BankerSi 
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RECOLLECTIONS  OF  AN  OLD  BANKER. 

No.  6. 

, . Forgery  ; or,  A Romakcs  of  Real  Life. 

Forgery  'was  the  greateht  danger  to  which  our  business  was  exposed, 
the  dealers  extending  over  an  area  too  large  to  preclude  a personal 
knowledge  of  the  signatures  that  were  offered  us  ; while  to  have  rejected 
all  paper  whose  signers  were  unknown,  would  have  rendered  business 
impossible.  All  we  could  accomplish  was  to  ascertain  the  reputed  prop- 
erty of  parties  to  proffered  notes,  relying  for  their  genuineness  on  the 
asanmption  that  we  were  not  dealing  with  felons.  A note  of  only  fifty 
dollars  was  one  day  presented  to  me  by  a stranger.  The  endorsers  I 
knew  by  reputation  to  be  responsible,  and  that  they  lived  where  the 
note  purported  to  be  made.  I gave  the  money  for  the  note,  and  it 
proved  to  be  a forgery.  The  bearer  was  a young  man,  and  had  but 
recently  been  married.  He  intended  to  employ  the  money  in  remov- 
ing to  a new  and  remote  settlement,  and  thereby  to  escape  the  conse- 
quences of  his  crime.  He  probably  miscalculated  the  time  when  the 
note  would  mature,  for  though  he  was  all  prepared  to  depart  with  his 
young  wife,  the  endorsers  received  notice  of  a protest  of  the  note,  on 
he  evening  before  his  departure  was  consummated.  His  character  bad 
>een  for  some  time  suspicious,  and  the  reputed  endorsers  immediately 
inspected  the  foi^ery,  and  caused  the  young  man  to  be  arrested  and 
aken  before  a justice  of  the  vicinity.  The  young  wife  was  unsuspicious 
of  the  man  she  had  married,  and  was  shocked  at  the  sudden  termination 
of  her  domeslic  prospects.  Her  agonized  feelings  were  so  genuine  and 
violent  that  they  influenced  the  accusers  and  the  justice,  who  connived 
at  the  prisoner’s  escape  during  the  night,  with  his  wife  and  trifling  ef- 
fects; and  no  one  in  the  morning  professed  to  know  what  had  become 
of  them. 

I knew  none  of  these  occurrences  till  some  days  thereafter,  when  a 
letter  by  mail  from  one  of  the  parties  informed  me  that  he  had  endorsed 
ilo  note  for  the  man  in  question,  nor  had  his  neighbor,  whose  name  also 
was  on  the  note.  The  letter  informed  me,  likewise,  of  the  forger’s  arrest, 
and  his  subsequent  escape;  but  whither  was  unknown.  The  loss  of  the 
money  was  of  less  consequence  to  the  bank  than  the  crime ; and,  ac- 
cordingly, after  casually  ascertaining  that  the  fugitive  was  probably  in 
Philadelphia,  I obtained  a requisition  from  the  Governor  of  our  State, 
and  sent  a constable  to  that  city.  He  had  been  there,  but  was  supposed 
to  have  departed  for  New  Orleans ; and  when  the  constable  brought  me 
this  information  and  desired  to  obtain  a new  requisition  for  that  city,  I 
tiioQght  enough  had  been  done,  and  refused  the  hazard  of  further  ex- 
pense, on  what  might  have  resulted  in  an  equally  fiiiiUess  adventure. 
Two  years  elapsed,  and  I bad  long  ceaaed  to  think  of  the  forger,  when 
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I received  a letter  from  Connecticut  written  by  the  father  of  the  offender. 
He  said  he  was  a Baptist  minister,  and  that  his  son  deeply  deplored  the 
crime,  and  was  now  struggling  to  obtain  an  honest  livelihood  for  his 
growing  family,  and  that  he  would  assuredly  pay  the  bank  both  principal 
and  interest,  and  towards  which  he  enclosed  five  dollars  as  a first  instal- 
ment ; refusing,  however,  to  inform  me  where  his  son  was  located,  who 
had,  for  the  purpose  of  concealment,  sent  me  the  money  through  his 
father.  I had,  soon  after  the  crime  was  discovered,  obtained  an  indict- 
ment from  the  Grand  Jury  of  our  county.  It  was  lying  dormant  in  our 
clerk’s  oflSce,  and  I was  not  sorry  it  had  not  been  made  active  by  the 
capture  of  the  apparently  penitent  offender.  In  perhaps  another  year, 
the  father  again  sent  me  a further  remittance,  and  thus  gradually,  and  at 
diflferent  intervals,  the  whole  debt  and  interest  were  repaid. 

I naturally  supposed  this  was  the  close  of  our  intercourse,  but  after  .a 
further  lapse  of  some  ten  years,  I was  surprised  by  a letter  from  the 
forger  himself,  directed  from  the  capital  of  one  of  our  new  States.  He 
assured  me  he  had  so  reformed,  and  was  so  highly  esteemed  in  his  pres- 
ent residence,  that  his  neighbors  had  elected  him  as  their  representative 
to  the  State  Legislature,  and  in  which  he  had  filled  the  oflfice  of  Speaker 
at  the  last  session.  His  elevation  had,  however,  raised  up  some  envious 
individuals,  who,  having  knowledge  of  his  early  delinquency,  would,  he 
feared,  obtain  a revival  of  the  dormant  indictment,  and  cause  him  to  be 
taken  to  our  State,  and  tried  for  the  crime  of  his  youth.  He,  therefore, 
solicited  me  to  cause  a nolle  prosequi  to  be  entered  on  the  indictment, 
that  it  raii'ht  not  be  maliciously  used  to  his  annoyance.  I at  once  called 
on  our  District  Attorney,  who  complied  with  the  request;  we  both  being 
fully  satisfied  that  the  objects  of  justice  would,  in  the  present  case,  be 
better  fulfilled  by  immunity  from  punishment,  than  by  its  infliction  ; and 
I never  received  more  pleasure  than  in  announcing  this  result  to  the  per- 
son implicated.  Now  certainly,  I thought,  my  intercoui-se  was  terminated 
with  the  reformed  young  man  ; but  after  some  years  he  sent  me  a jiews- 
paper  in  which  his  character  was  highly  extolled,  and  he  had  been  ap- 
pointed to  a high  and  lucrative  executive  office  in  his  State.  I forbear 
to  name  the  office,  lest  it  should  too  distinctly  indicate  the  person  al- 
luded to,  and  who,  I believe,  is  still  living,  honored  and  prosperous — 
evincing  to  many  of  us  the  necessity  of  King  David’s  prayer,  “ reproach 
me  not  with  the  sins  of  my  youth.’’ 

Capital  of  European  Bankers. — An  actual  report  of  the  general 
supervisor  of  the  books  of  the  several  firms  of  the  Rothschild,  giving  the 
aggregate  amount  of  their  capital,  or  the  sum  at  their  instantaneous 
command,  shows  that  capital  to  be  a milliard  of  francs,  or  two  hundred 
millions  of  dollars.  It  is  also  stated  that  the  similar  capital  of  the  two 
P6reires  is  at  least  one  hundred  millions  of  francs;  of  the  Hottinguers, 
seventy-five  millions;  of  Mir6s  and  the  Foulds  still  higher;  and  the 
Duke  of  Galiera,  at  the  head  of  the  Credit  Mobilier,  is  held  to  be  pro- 
digiously opulent.  The  Pereires  have  created  for  themselves  a new  for- 
tune, by  the  purchase  of  very  extensive  grounds  within  and  without  the 
capital,  which  they  turn  into  streets  and  boulevards,  with  a certainty  of 
the  earliest  and  most  ample  proceeds. — Anecdotes  of  Bankers. 
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NEW  LAWS  OF  THE  STATE  OF  NEW  YORK. 

An  Act  to  amend  an  act  entitled  **  An  Act  in  relation  to  the  acknowledge 
ment  or  proof  of  the  execution  of  instruments  in  writing  by  persons  in 
foreign  countAes^  and  to  the  administering  of  oaths  to  themf  passed 
April  twenty-ninth^  eighteen  hundred  and  sixtydhree ; and  to  amend 
section  twenty-five  of  chapter  seven^  title  three^  article  three  of  the  Revised 
Statutes. 

Passed  April  14,  1865. 

The  People  of  the  State  of  New  York,  represented  in  Senate  and  As- 
sembly, do  enact  as  follows : 

Section  1. — Section  one  of  the  act  entitled  ^*An  Act  in  relation 
to  the  acknowledgment  or  proof  of  the  execution  of  instruments  in 
writing  by  persons  in  foreign  countries,  and  to  the  administering  of  oaths 
to  them,”  passed  April  twenty-ninth,  eighteen  hundred  and  sixty-three, 
is  hereby  amended  so  as  to  read  as  follows : 

The  acknowledgment  or  proof  of  any  deed  or  other  written  instru- 
ment, required  to  be  proved  or  acknowledged  in  order  to  entitle  the  same 
to  be  recorded  or  read  in  evidence  in  this  State,  by  any  person  being  in 
any  foreign  country,  may  be  made  before  any  vice-consul,  deputy  consul, 
consular  agent,  vice-consular  agent,  commercial  agent  or  vice-commercial 
agent  of  the  United  States  Government,  resident  in  any  foreign  port  or 
country,  and  when  certified  by  him,  under  his  seal  of  office  or  under  the 
seal  of  the  consulate  or  agency  to  which  he  is  attached,  to  have  been 
made  before  him  by  the  party  executing  or  being  a subscribing  witness 
to  the  same,  and  that  the  said  party  executing  the  same  is  known  or 
proven  to  him  to  be  the  same  person  who  is  described  in  and  who  exe- 
cuted the  same,  shall  be  as  valid  and  effectual  as  if  taken  before  one  of 
the  justices  of  the  supreme  court  in  this  State. 

Sec.  2.  Section  two  of  said  act  is  hereby  amended  so  as  to  read  as 
follows : 

Ail  acts  of  vice-consuls,  deputy  consuls,  consular  agents,  vice-con- 
sular agents,  commercial  agents  of  the  United  States  Government,  in 
taking  the  acknowledgment  or  proof  of  deeds,  mortgages,  or  other  in- 
struments relating  to  real  estate  hitherto  performed,  are  hereby  con- 
firmed ; provided  that  the  certificate  thereof  is  in  the  form  required  by 
the  statutes  of  this  State. 

Sec.  3.  The  second  subdivision  of  section  twenty-five  of  chapter 
seven,  title  three,  part  three,  article  three  of  the  Revised  Statutes  are 
hereby  amended  so  as  to  read  as  follows : 

Subdivision  two.  The  genuineness  of  the  signature  of  such  judge, 
the  existence  of  the  court,  and  the  fact  that  such  judge  is  a member 
thereof,  most  be  certified  by  the  clerk  of  the  court,  under  the  seal  there- 
of. If,  however,  such  affidavit  be  made  before  the  United  States  consul, 
resident  at,  and  appointed  for  the  city  of  Paris,  in  the  Empire  of  France, 
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and  certified  by  him,  by  a certi6cate  having  bis  ofBcial  seal  annexed,  it 
may  be  read  in  judicial  proceedings  in  this  State,  and  bare  the  same  force 
and  effect  as  if  authenticated  in  the  manner  and  with  the  formalities 
above  stated  in  this  and  the  last  preceding  subdivision. 

Sec.  4.  This  act  shall  take  effect  immediately. 


Closing  of  Incorporated  Banks  in  the  State  of  New  York. 

An  Act  to  Provide  for  the  Final  Closing  of  Incorporated  Banks, 
The  People  of  the  State  of  New  York,  represented  in  Senate  and  Assem- 
bly, do  enact  as  follows : 

Section  1.  It  shall  be  lawful  for  the  trustees,  or  the  survivors  of  them, 
of  any  incorporated  bank,  whose  charter  has  expired,  or  shall  hereafter 
expire,  to  cause  at  any  time  after  four  years  from  the  time  when  said 
charter  shall  have  expired,  a notice  to  be  published  once  in  each  week, 
for  six  months  successively,  in  the  State  paper,  and  such  other  newspaper 
as  the  superintendent  of  the  bank  department  shall  direct,  requiring  all 
persons  having  circulating  notes  or  bills  of  said  bank  to  present  the  same 
for  redemption  to  said  trustees  of  said  bank,  or  the  survivors  of  them,  or 
to  some  bank  either  in  the  city  of  Albany  or  New  York,  and  to  be  desig- 
nated in  said  notice  by  said  trustees  within  two  years  from  the  first 
publication  of  said  notice. 

Sec.  2.  All  circulating  notes  or  bills  of  such  banks,  which  shall  not 
have  been  presented  for  payment  within  the  time  required  by  such 
notice,  shall,  upon  the  expiration  of  such  period,  cease  to  be  a lien  or 
charge  upon  the  property  or  effects  of  such  bank  in  the  hands  of  the 
trustees ; and  all  liability  of  said  trustees  or  their  stockholders,  individu- 
ally, of  said  bank,  for  or  on  account  of  any  circulating  notes,  or  other 
claims,  which  shall  not  have  been  presented  within  the  time  specified  by 
such  notice,  shall  also  cease ; and  said  trustees,  or  the  survivors  of  them, 
may,  after  the  full  payment  of  all  the  circulating  notes  of  such  bank, 
which  shall  have  been  presented  within  the  time  required  by  such  notice, 
and  of  all  other  claims  and  demands  against  such  bank,  divide  the 
remaining  property  and  effects  of  said  board  among  the  stockholders 
thereof,  their  personal  representatives  or  assigns,  according  to  their 
respective  shares  and  interests  therein. 

Sso.  3.  This  act  shall  take  effect  immediately. 

State  of  New-York.  State  of  New  York. 

In  Assembly,  April  21,  1865.  In  Senate,  March  24, 1865.  This 
This  bill  was  read  the  third  time  bill  was  read  the  third  time  and 
and  passed,  a'  majority  of  all  the  passed,  a majority  of  all  the  senators 
members  elected  to  the  Assembly  elected  voting  in  favor  tbereoC 
voting  in  favor  thereof.  By  order  of  the  Senate : 

By  order  of  the  Assembly  ; Thohab  G.  Alvord, 

G.  G.  Hoskins,  Speaker.  President. 
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Ycto  Me8saox  by  Governor  Fenton— Closing  of  Incorporated 

Banks. 

Executive  Department,  Albany,  K Y.,  May  20,  1865. 
Em.  Chatinckt  M.  Dbpew,  Secretary  of  State : 

I have  not  approved  the  bill  entitled  **  An  Act  to  provide  for  the  final 
closing  of  Incorporated  Banks/^  passed  by  the  Legislature  at  its  last  ses- 
sion. By  chapter  138,  Laws  of  1854,  all  incorporated  banks  are  required 
to  return  their  circulating  notes  to  the  Superintendent  of  the  Banking 
Department  for  destruction — one-third  part  in  one  year,  one-third  part  in 
two  years,  and  the  remaining  one-third  in  three  years  from  the  expira- 
tion of  the  charter.  If  the  first  and  second  instalments  are  not  so  re- 
turned, a cash  deposit  with  the  Superintendent  is  required  to  be  made 
eqnal  to  the  deficiency.  For  the  third  instalment  no  deposit  is  required, 
and  the  notes  are  returned  at  the  convenience  of  the  bank.  It  appears 
by  the  last  n*port  from  the  Bank  Department  that  the  outstanding  circu- 
lation of  incorporated  banks,  whose  charters  had  expired,  was  on  the 
30th  of  September,  1864,  $2,818,701.  Of  these  banks  all  but  ten  would 
come  within  the  provisions  of  the  present  bill,  and  hence  all  liability  for 
the  circulation  issued  by  them  might  be  extinguished  in  two  years, 
and  the  loss  thrown  upon  the  community.  There  being  no  penalty  at- 
tached to  the  circulation  of  these  notes,  and  no  inducement  for  their  re- 
tam  in  the  nature  of  a cash  deposit,  the  obvious  interest  of  the  banks 
would  be  to  keep  them  outstanding  until  the  expiration  of  two  years, 
when  all  further  liability  for  their  redemption  would  cease.  It  seems  to 
me  this  bill  is  unnecessary,  because  by  chapter  236,  Laws  of  1857,  any 
bank,  after  having  redeemed  90  per  cent,  of  its  outstanding  circulation 
(at  the  time  of  the  expiration  of  its  charter,  or  of  notice  of  closing  busi- 
ness), may  make  a cash  deposit  .with  the  superintendent,  and  after 
due  notice  and  the  expiration  of  six  years  may  cut  off  liability 
for  the  circulation  not  presented  for  redemption  out  of  the  fund 
thus  deposited.  The  Legislature,  at  its  recent  session,  amended  this  act 
80  that  the  notice  can  be  given  when  75  per  cent,  of  the  circulation  out- 
standing, as  above  mentioned,  has  been  redeemed.  This  brings  the  pro- 
vision within  the  reach  of  all,  and  obviates  a difficulty  which  has  here- 
tofore existed  in  regard  to  some  of  the  older  banks.  This  bill  is  more- 
over objectionable  because  it  extends  privileges  to  incorporated  banks 
which  are  not  granted  to  banking  associations  and  individual  bankers. 
These  would  still  be  obliged  to  comply  with  the  law  of  1859,  by  mak- 
ing a cash  deposit  and  confonning  to  the  other  regulations  as  to  time 
which  that  law  imposes.  It  is  manifest  that  the  bill  is  an  innovation 
upon  the  general  policy  of  past  legislation  on  this  subject,  under  which 
many  banks  have  already  taken  advantage  and  are  now  closing  up  their 
liabilities.  A large  amount  of  currency  issued  by  expired  and  closing 
banks  is  still  in  the  hands  of  the  people.  Experience  demonstrates  that 
while  the  circulation  comes  in  slowly,  a very  small  percentage  is  finally 
loet.  The  most  ample  security,  and  the  longest  practicable  period  for 
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its  redemption  ought  to  be  allowed  to  the  community.  The  existing 
laws  seem  to  me  fair  towards  the  banks,  and  experience  does  not,  in  my 
judgment,  indicate  a necessity  for  breaking  through  the  safeguards  and 
restraints  which  have  heretofore  been  deemed  proper  for  the  protection 
of  the  public. 


SAVINGS  BANKS. 

The  following  decision  of  the  Internal  Revenue  Department  is  of  in- 
terest to  savings  banks 

Treasury  Departhbnt,  ) 
Office  of  Ikterka^l  Revenue,  V 
Washington,  June  13,  1866. ) 

Sir  : — In  reply  to  your  letter  of  the  9th  instant,  I have  to  say  that, 
after  careful  consideration  of  the  matter,  the  Commissioner  is  of  opinion 
that  the  New  Bedford  Institution  for  Savings  does  a banking  business  as 
described  in  paragraph  one,  section  seventy-nine,  of  the  act  of  June  30, 
1864,  and  is  therefore  subject  to  the  provision  of  section  one  hundred 
and  ten,  in  reference  to  the  tax  of  one  twenty-fourth  of  one  per  cent, 
upon  the  average  amount  of  monthly  deposits. 

In  making  this  return,  however,  the  Commissioner  has  decided  the 
deposits  may  be  so  far  regarded  as  capital  as  to  allow  the  bank  to  deduct 
from  the  average  deposits  the  amount  invested  in  United  States  bonds. 
United  States  bonds,  however,  do  not  include  the  seven-thirty  notes, 
nor  certificates  of  indebtedness.  Very  respectfully, 

E.  A.  Rollins,  Deputy  Commissio7}er. 

The  following  is  the  section  of  the  act  to  which  the  Commissioner 
refers  (section  79,  act  of  June  30,  1864)  : 

“Bankers  using  or  employing  a capital  not  exceeding  the  sum  of  fifty 
thousand  dollars,  shall  pay  one  hundred  dollars  for  each  license ; when 
using  or  employing  a capital  exceeding  fifty  thousand  dollars,  for  every 
additional  thousand  dollars  in  excess  of  fifty  thousand  dollars,  two  dol- 
lars. Every  person,  firm,  and  company,  and  every  incorporated  or  other 
bank,  having  a place  of  business  where  credits  are  opened  by  the 
deposit  and  collection  of  money  or  currency,  subject  to  be  paid  or 
remitted  upon  draft,  check,  or  order,  or  where  money  is  advanced  or 
loaned  on  stocks,  bonds,  bullion,  bills  of  exchange,  promissory  notes,  or 
when  stocks,  bonds,  bullion,  bills  of  exchange,  or  promissory  notes  are 
received  for  discount  or  sale,  shall  be  regarded  as  a banker  under  this  act. 

“ Provided^  That  any  savings  bank  having  no  capital  stock,  and 
whose  business  is  confined  to  receiving  deposits  and  loaning  the  same 
for  the  benefit  of  its  depositors,  and  which  does  no  other  business  of 
banking,  shall  not  be  liable  to  pay  for  a license  as  a banker.^’ 
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THE  GOVERNMENT  LOANS  OF  1 8 6 5. 

Intsrsstino  Questions  and  Answers  Relative  to  the  7-30  U.  S. 

Loan. 

Mr.  Jay  Cooke,  of  Philadelphia,  who  for  so  long  a time  has  had  the 
management  of  the  Ooveniment  popular  Loan,  in  entering  upon  his  duties, 
desires  to  answer  plainly  the  large  number  of  questions  daily  and 
hourly  propounded  to  him,  so  that  his  fellow-countrymen  may  all  under- 
stand what  this  “ Seven-Thirty  ” Loan  is — what  are  its  peculiar  merits — 
how  they  can  subscribe  for  or  obtain  the  notes,  <fec. 

First  question. — Why  is  this  Loan  called  the  Seven-Thirty  ” Loan  f 

Afiswer. — It  bears  interest  in  currency,  at  the  rate  of  seven  dollars  and 
thirty  cents  each  year,  on  every  one  hundred  dollars,  making  the  interest 
as  follows : 

One  cent  per  day  on  each  fifty  dollar  note  ; two  cents  per  day  on  each 
hundred  dollar  note  ; ten  cents  per  day  on  each  five  hundred  dollar  note ; 
twenty  cents  per  day  on  each  one  thousand  dollar  note ; one  dollar  per 
day  on  each  five  thousand  dollar  note, 

Second. — When  and  how  can  they  be  obtained  ? 

Ansuer. — They  are  for  sale,  at  par  and  accrued  interest,  by  all  sub- 
treasuries, national  and  other  banks,  and  all  bankers  and  brokers. 

Third. — When  is  the  interest  payable,  and  how  can  it  be  collected  ? 

Answer. — The  coupons  or  interest  tickets  are  due  15th  of  February 
and  15th  of  August  in  each  year,  and  can  be  cut  off  from  the  note,  and 
will  be  cashed  by  any  sub-treasurer,  U.  S.  depository,  National  or  other 
bank  or  banker. 

Fourth. — When  must  the  Government  pay  off  these  7-30s  ? 

Answer. — They  are  due  in  two  years  and  a half  from  the  15th  of  Feb- 
ruary, 1865  ; viz.:  on  the  15th  of  August,  1867. 

Fifth. — Must  I receive  back  my  money  so  soon  as  1867  ? 

Answtr. — No  ! not  unless  you  yourself  prefer  to  do  so — the  law  gives 
you  the  right  to  demand  from  the  Government,  at  that  time,  either  your 
money  or  an  equal  amount,  at  par^  of  the  famous  and  popular  5-20  gold- 
hearing 6 per  cent,  loan. 

Sixth. — How  much  do  you  consider  this  privilege  of  conversion,  into 
5-20  Loan,  to  be  worth  ? 

Answer. — 5-20s  bearing  gold  interest  from  the  1st  of  November,  are, 
to-day,  worth  9 per  cent,  premium.  If  they  are  worth  no  more  at  the 
end  of  the  two  years  and  a half,  when  you  have  a right  to  them,  than 
they  now  are,  this  premium  added  to  the  interest  you  receive,  will  give 
yon  at  least  ten  per  cent,  per  annum  for  your  money — but  the  opinion  is 
that  they  will  be  worth  more  than  nine  per  cent,  premium  at  that  time. 

Seventh. — What  other  advantage  is  there  in  investing  in  the  7-30 
Loan  ? 

Answer. — It  cannot  be  taxed  by  States,  counties,  or  cities,  and  this 
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adds  from  one  to  throe  per  cent,  per  annum  to  the  net  income  of  the 
holder,  according  to  the  rate  of  taxation  in  various  localities.  All  bonds 
and  stocks,  except  those  of  the  United  States,  and  all  mortgages,  <fec., 
are  taxed,  not  only  by  the  Government,  but  by  States,  counties,  and 
cities. 

Eighth, — IIow  does  the  Government  raise  the  money  to  pay  the  in- 
terest, and  is  it  safe  and  sure  ? 

Answer. — The  Government  collects,  by  taxes,  internal  revenue,  and 
duties  on  imports,  fully  three  hundred  millions  each  year.  This  is  nearly 
three  times  as  much  as  is  needed  to  pay  the  interest  on  all  the  debt,  and 
as  soon  as  the  war  is  ended,  the  amount  not  needed  to  pay  the  interest 
will  be  used  in  paying  off  the  debt.  Our  Oovemmeni  has  twice  paid  off 
all  its  debtj  and  can  easily  do  so  again.  The  interest  is  sure  to  paid 
promptly,  and  the  debt  itself  is  the  very  safest  investment  in  the  world, 
it  is  as  safe  as  a mortgage  on  a good  farm,  and  pays  a better  irderest. 
It  is,  in  fact,  a first  mortgage  on  all  lands,  all  incomes,  all  railroad  and 
canal  bonds,  and  bank  or  other  stocks;^  mortgages,  &c.,  <fec. 

Nothing  can  be  safer,  for  we  are  all  bound  for  it,  and  all  that  we  have 
is  held  and  firmly  held  for  the  payment  of  principal  and  interest.  How 
foolish  those  people  are,  who  keep  their  gold  and  greenbacks  idle,  and 
locked  up,  or  purchase  mortgages  or  railroad  stocks  and  bonds,  which 
pay  only  five  or  six  per  cent,  interest,  when  these  seven-thirties  pay 
(counting  the  premium  on  five-twenties)  over  ten  per  cent.,  and  are  so 
much  safer  and  surer. 

Ninth. — How  many  seven-thirties  are  there,  anfi  how  much  remains 
unsold  ? 

Answer. — There  are  only  about  three  hundred  and  twenty-five  millions 
authorized  by  law,  and  only  about  one  hundred  and  ninety  millions  re- 
main unsold. 

Tenth. — How  long  will  it  take  you  to  sell  the  balance? 

Answer. — There  are  about  eight  hundred  National  Banks  all  engaged 
in  selling  them  ; also  a large  number  of  the  old  banks,  and  at  least  three 
thousand  private  bankers  and  brokers  and  special  agents  will  be  en- 
gaged in  all  parts  of  the  country  in  disposing  of  them  to  the  people. 

Eleventh. — How  long  will  it  take  to  sell  the  whole? 

Answer. — In  less  than  three  months  they  will  be  all  sold,  and  will,  no 
doubt,  then  sell  at  a premium,  as  was  the  case  with  the  old  seven-thirties, 
the  first  twenty-year  loan,  and  the  five-twenties. 

The  above  questions  and  answers,  it  is  believed,  will  give  full  informa- 
tion to  all.  If  not,  the  General  Subscription  Agent,  or  any  of  the  banks 
or  bankers  employed  to  sell  the  loan,  will  be  glad  to  answer  all  questions, 
and  to  furnish  the  seven-thirties  in  small  or  large  sums  (as  the  notes  are 
issued  in  denominations  of  fifty  dollars,  one  hundred  dollars,  five  hufidred 
dollars,  one  thousand  dollars,  and  five  thousand  dollars),  and  to  render  it 
easy  for  all  others  to  subscribe — thus  fulfilling  the  instructions  of  Mr.  Fes- 
8EKDBN,  who  earnestly  desires  that  the  people  of  the  whole  land  (as  well 
as  the  capitalists)  shall  have  every  opportunity  afforded  them  of  obtain- 
ing a portion  of  this  most  desirable  investment.  Let  none  delay,  but 
subscribe  at  once,  through  the  nearest  responsible  bank  or  bankers. 
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INTERNAL  REVENUE  DECISIONS. 

I.  Tcuc  on  Banks.  II.  Profits  on  Bank  Stocks.  III.  Tax  on  Dividends. 

IV.  Assay  of  and  Tax  on  Bullion. 

1.  Tax  on  Bank  Stocks. 

Trbasurt  Dspabtmsnt,  Office  of  Internal  Revenue,  i 

Washington,  May  12,  1865.  \ 

Sib  : — Your  communication  of  May  8,  in  relation  to  the  application  of 
tho  brokers  to  be  relieved  from  the  tax  upon  the  sales  of  their  own 
stocks,  has  been  received  and  examined. 

It  does  not  seam  to  me  to  be  necessary  to  take  np  and  consider  your 
several  positions  in  detail,  but  I will  endeavor,  as  briefly  as  possible,  to 
state  ray  views  upon  the  question  at  issue. 

Section  ninety-nine  imposes  a tax  upon  the  sales  of  brokers  and  bank- 
ers doing^  business  as  brokers.  It  does  not  undertake  to  define  what  is 
meant  by  the  term  “ brokers.”  The  tax  is  imposed  upon  the  sales  of 
merchandise,  produce,  bullion,  stocks,  exchange,  notes,  &c.,  and  there- 
fore, by  its  terms,  embraces  at  least  three  classes  of  brokers,  the  distinc- 
tion between  whom  is  well  understood.  In  executing  the  act  we  must 
seek  the  meaning  of  the  term  “ brokei-s,”  ^nd  in  so  doing  we  should 
naturally  look  first  to  other  parts  of  the  same  act,  to  see  if  the  tenn  is 
therein  defined.  I am  not  aware  that  we  are  confined  to  any  particular 
portion  of  the  act  for  this,  but  if  such  definition  is  given,  the  Legislature 
incorporated  it  into  that  part  of  the  law  which  is  the  most  convenient, 
having  regard  to  the  subject-matter.  In  the  present  law  we  find,  under 
the  several  subdivisions  of  section  seventy-nine,  the  term  specifically  de- 
fined, and  the  several  classes  accurately  distinguished,  and  having  found 
this,  we  need  look  no  further.  Congress  having  made  the  act  its  own  in- 
terpreter, we  are  not  at  liberty  to  go  outside  of  it  for  a definition.  I can- 
not admit  that  the  act  is  made  up  of  several  disconnected  parts  inde- 
pendently of  each  other.  If  your  first  division  sections  one  to  fifty-two, 
inclasive,  was  stricken  out,  all  the  rest  must  fall,  because  there  would  be 
no  organization,  and  no  officers  to  execute  it,  and  if  that  were  to  stand, 
and  the  balance  were  stricken  out,  there  would  be  nothing  for  the  organ- 
ization or  officers  to  execute.  The  amendment  to  the  act,  inserting  in 
the  definition  of  a broker,”  as  given  in  the  old  law,  the  words,  “ for 
themselves  or  others,”  and  striking  out  the  provision  requiring  an  oath 
averring  that  the  transactions  were  made  for  a commission,  is  suggestive. 
But  I understand  your  argument  to  rest  mainly  upon  the  position  that 
this  definition  has  no  application  to  section  ninety-nine.  In  this  I can- 
not concur;  but  must  hold  that  the  defiiiitioji  given  in  paragraph  nine, 
section  seventy-nine,  above  referred  to,  must  govern,  and  that  the  tax 
must  be  collected  upon  sales  of  stocks,  &c.,  whether  made  for  them- 
selves or  others. 
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Where  a party  is  doing  business  as  a commercial  broker,  and  also  sells 
his  own  merchandise,  he  acts  in  two  capacities,  and  if  he  makes  it  a busi- 
ness to  sell,  or  offer  for  sale,  goods  on  his  own  account,  he  is  a dealer,  and 
liable  to  the  license  tax,  graduated  upon  the  amount  of  his  sales.  Upon 
bis  sales  as  a broker,  be  pays  the  tax  imposed  by  section  ninety-nine  ; 
upon  his  sales  as  a dealer,  be  pays  the  license  tax,  imposed  by  section 
seventy-nine,  paragraphs  two  and  three. 

Bankers  are  not  required  to  take  license  as  brokers  ; but  if  they  do 
business  as  brokers  they  are  liable  to  the  tax  imposed  by  section  ninety- 
nine,  and  at  the  same  rate  as  brokers;  and  the  broker  who  should  throw 
aside  his  license  as  a broker,  and  take  a banker's  license,  would  find  him- 
self in  no  better  position  than  before.  He  could  not  in  that  way  relieve 
himself  from  a single  liability  under  this  section. 

The  proposition  to  tax  sales,  to  which  you  refer,  and  which  did  not 

!>ass  Congress,  was  a tax  upon  the  sales  of  merchandise,  and  did  not  af- 
ect  the  sales  of  stocks  and  securities,  and  therefore  has  no  bearing  on 
the  present  question.  Without  pursuing  the  argument  further,  I must 
hold,  as  1 have  done  in  an  analogous  case,  that  brokers  must  include  iu 
their  returns  sales  of  stocks,  &c.,  made  for  themselves,  as  well  as  those 
made  for  others. 

Very  respectfully,  Josxph  J.  Lxwis,  CommiBsianer. 

To  Hon.  W,  F.  Allxn,  No.  63  Wall  Street,  N.  Y.  C. 


IT.  Income  Returns. — Tax  oir  Bank  Stocks. 

Treasury  Department,  Office  op  Internal  Revenue,  ) 

Washington,  April  27,  1865.  f 
Sir  : — ^Your  letters  of  April  18th  and  21st,  in  regard  to  profits  on  sales 
of  bank  stock,  and  the  rates  of  income  tax,  are  received.  I reply  that 
all  profits  on  sales  of  personal  property  are  taxable  as  income  for  the 
year  of  sale,  without  reference  to  the  date  of  purchase.  It  is  true  that 
it  frequently  happens  under  this  construction  of  the  law,  that  a person 
is  called  upon  to  return  as  income  the  profits  resulting  from  a transaction 
which  extends  over  a number  of  years ; but  the  alternative  would  be  to 
estimate  the  increase  in  the  value  of  property  remaining  unsold.  To  re- 
quire the  payment  of  a tax  merely  because  stocks  have  advanced  in  the 
market,  would  be  clearly  inequitable,  and  cannot  be  considered  to  have 
been  the  intention  of  the  law.  It  has  been,  therefore,  uniformly  held  by 
this  office,  that  no  such  profits  were  to  be  considered  as  taxable  until  they 
have  been  realized  by  a sale,  and  that  they  are  to  be  treated  as  income 
for  the  year  of  sale. 

If  I bought  certain  stocks  ten  years  ago  for  $10,000,  and  now  sell  for 
$20,000,  with  an  addition  to  pay  all  expenses,  it  is  clear  that  I have 
made  a profit  of  $10,000.  If  the  stock  has  been  uniformly  advancing 
in  value,  it  may  be  said  that  ray  profit  has  been  $1,000  each  year,  but  so 
long  as  the  stock  is  unsold,  the  profits  are  merely  speculative,  and  not 
sufficiently  tangible  for  a proper  basis  of  taxation.  When  a profit  is 
realized  by  a sale  it  becomes  fixed,  and  there  is  no  hardship  in  subjecting 
it  to  a tax. 
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2.  The  tax  is  not  correctly  computed  in  the  enclosed  blank.  In  all 
cases  where  the  income  exceeds  $5,000,  the  amount  of  $4,400  is  subject 
fo  a tax  of  5 per  cent.,  and  the  excess  above  $5,000  is  taxable  at  10  per 
cent. 

The  tax  in  the  case  is  given  thus : 


$4,400  at  5 per  cent $220  00 

6,400  at  10  per  cent 640  00 

Total $860  00 


Yery  respectfully, 

Joseph  J.  Lewis,  Commissnoner, 


III.  Tax  on  Bank  Dividends. 

Treasury  Department,  Office  of  Internal  Revenue,  ) 

Washington,  April  11,  1865.  j 

Sir  : — ^l  deem  it  proper,  in  view  of  the  pending  assessment  of  the  in- 
come tax,  to  call  your  especial  attention  to  those  changes  in  the  116th 
and  ll7th  sections  of  the  Revenue  Law  which  relate  to  the  tax  upon  in- 
come derived  from  bank  dividends,  interest  upon  railroad  bonds,  &c. 

Under  former  laws  you  will  remember  that  income  derived  from  these 
sources,  upon  which  a tax  had  been  paid  directly  to  this  oflSce,  was  de- 
ducted from  the  gross  income  of  the  tax-payer,  while  by  the  act  of  March 
3,  1865,  it  is  provided  that,  in  ascertaining  the  income  of  any  person 
liable  to  an  income  tax,  the  amount  received  from  institutions  whose  of- 
ficers, as  required  by  law,  withhold  a per  centum  of  the  dividends  made 
by  such  institutions,  and  pay  the  same  to  the  Commissioner  of  Internal 
Revenue,  or  other  ofiicer  authorized  to  receive  the  same,  shall  be  in- 
cluded ; and  the  amount  so  withheld  shaU  he  deducted  from  the  tax  which 
otherwise  would  be  assessed  upon  such  person. 

Although  sections  120  and  122  clearly  contemplate  that  the  Govern- 
ment shall  receive  five  per  cent  of  the  whole  amount  paid  out  by  any  of 
the  companies  enumerated  on  account  of  dividends  or  interest  upon 
bonds,  it  has  been  contended  by  some  companies  that  as  they  were  mere- 
ly authorized  and  not  required  to  withhold  the  tax  from  such  dividends 
or  interest,  it  was  competent  for  them  to  pay  the  tax  and  charge  tlie 
same  to  their  expense  account,  and  make  the  payment  to  the  stock- 
holder or  bondholder  free  of  tax.  The  result  of  this  construction  is  to 
give  the  Government  five  dollars  for  every  hundred  dollars  paid  to  the 
stockholder  or  bondholder,  instead  of  five  dollars  for  every  ninety-five 
dollars  thus  paid. 

This  view  has  been  insisted  upon  by  some  companies,  and  they  have 
consequently  refused  to  withhold  the  tax  from  their  dividends,  and  have 
paid  to  this  office  but  6-1 05th  of  the  amount  actually  appropriated  to 
their  dividends,  instead  of  5-lOOth,  as  is  plainly  intended  by  the  law. 

Where  any  company  has  thus  refused  to  withhold  the  tax  from  its 
dividends,  it  is  Clear  that  the  provision  quoted  above  from  section  116 
has  DO  application,  and  you  will  therefore  be  particular  to  inquire  as  to 
this  point  whenever  any  tax-payer  claims  a deduciion  from  bis  income 
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tax  npon  this  acconnt.  If  it  appears  that  the  tax  has  not  been  withheld 
the  deduction  should  not  be  allowed. 

It  should  be  borne  in  mind,  however,  that  it  has  been  the  practice 
with  some  companies  to  declare  their  dividends  nominally  free  of  tax, 
while  in  reality  the  tax  has  been  withheld  and  fully  paid  to  this  office ; 
that  is  to  say,  if  the  stockholder  has  received  ninety-nve  dollars  and  the 
Gk)vernroent  five  dollars,  or  if  the  stockholder  has  received  one  hundred 
dollars  and  the  Government  five  dollars  and  twenty-six  cents,  the  tax  has 
been  practically  withheld,  whatever  name  may  have  been  given  to  the 
transaction.  If,  on  the  other  hand,  the  stockholder  has  received  one 
hundred  dollars  and  the  Government  but  five  dollars,  the  tax  has  not 
been  withheld,  and  no  deduction  should  be  allowed.  The  same  prin- 
ciples will  apply  to  the  case  . of  dividends  paid  prior  to  the  passage  of  the 
act  of  June  30,  1864. 

If  you  are  unable  to  ascertain  the  manner  in  which  payment  has  been 
made  by  any  institution  to  any  of  its  stockholders  resident  in  your  dis- 
trict, you  can  obtain  full  information  by  communicating  with  this  office. 

Very  respectfully,  Joseph  J.  Lewis,  Commissioner. 


IV.  The  Assay  of  and  Tax  on  Bullion. 

Treasury  Department,  Office  of  Internal  Revenue,  [ 

Washington,  August  9,  1864.  ) 

1.  The  license  of  an  assayer  must  specify  the  place  of  business  of  the 
assayer.  The  rate  of  the  license  will  be  determined  by  the  actual  or  es- 
timated value  of  the  gold  and  silver  assayed,  as  in  case  of  other  licenses 
where  the  rate  is  graduated  by  the  amount  of  the  sales  or  business,  sub- 
ject to  be  reassessed  if  the  value  of  the  bullion  assayed  should  exceed 
such  estimated  amount. 

2.  The  assay  and  refining  of  gold  and  silver  being  regarded  by  the  law 
as  a manufacture,  every  assayer  shall,  within  ten  days  after  the  first  day 
of  each  and  every  month,  make  a return  to  the  assessor  or  assistant  as- 
sessor, under  oath  or  affirmation,  of  the  weight,  fineness,  and  value  of  the 
gold  and  silver  assayed  by  him,  with  the  date  of  the  assay,  and  the  name 
of  the  person  or  persons  for  whom  the  same  was  assayed,  and  shall  pay 
to  the  collector  the  duty  of  one-half  of  one  per  centum  upon  the  same, 
in  the  manner  required  by  sections  eighty-two  and  eighty-three  of  the 
act  of  June  30,  1864. 

A book  shall  be  kept  by  such  assayer  in  which  he  shall  enter  the  date 
of  each  assay,  the  name  of  the  party  for  whom  the  assay  is  made,  and 
the  weight,  fineness,  and  value  of  the  gold  and  silver  assayed,  which 
book  shall  be  exhibited  to  the  assessor  or  collector  whenever  he  shall  re- 
quire it 

3.  In  addition  to  the  ordinary  commercial  stamp  upon  bullion  specify- 
ing its  weight,  fineness,  and  value,  the  date  of  the  assay,  and  name  of 
the  assayer,  every  assayer  shall  stamp  the  product  of  the  assay  with  the 
internal  revenue  stamp  provided  by  this  office. 

The  internal  revenue  stamp  may  be  obtained  by  licensed  assayers  upon 
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application  to  tliia  oflBce.  Assayers  residing  in  the  States  or  Territories 
west  of  the  Stales  bordering  on  the  Mississippi  River  can  procure  stamps 
upon  application  to  the  United  States  Assistant  Treasurer  at  Denver 
City,  Colorado  Territory,  or  at  San  Francisco,  California. 

4.  From  and  after  the  29th  day  of  August,  1804,  all  sales,  transfers, 
exchanges,  transportation,  and  exportation  of  bullion  not  stamped  as 
above  required,  are  prohibited;  nor  shall  any  jeweller,  worker,  or  artificer 
in  gold  and  silver  use  either  of  those  metals  after  that  date  unless  it  shall 
first  have  been  stamped  as  aforesaid. 

5.  If  any  bullion  which  has  been  stamped,  and  on  which  the  duty  has 
been  paid  in  accordance  with  these  regulations,  shall  be  reassayed  or 
further  refined,  the  duty  on  the  same  shall  be  paid  by  the  assayer,  and 
it  shall  be  restamped  in  the  same  manner  as  if  no  previous  assay  had 
been  made. 

6.  The  first  rtjturn  made  by  the  assayer  will  be  of  the  value  of  the  as- 
say from  the  29th  day  of  August  to  and  including  the  30th  day  of  Sep- 
tember, and  the  succeeding  returns  shall  be  from  the  first  to  the  last  day 
of  each  month,  inclusive. 

7.  These  regulations  apply  to  United  States  assay ers  equally  with  pri- 
vate assayers,  except  as  to  the  provisions  relating  to  license. 

Blank  returns  will  be  furnished,  in  the  form  prescribed,  upon  appli- 
cation to  this  o£Sce,  or  to  the  assessor  of  the  proper  district, 

Joseph  J.  Lewis,  Commissioner. 


THE  BANKS  OF  THE  STATE  OF  NEW  YORK. 

The  quarterly  reports  of  the  Banks  of  this  State  at  the  close  of  March, 
1865,  show  a redaction  of  capital  to  the  extent  of  more  than  sixteen 
millions  of  dollars,  when  compared  with  the  preceding  quarter.  Two 
hundred  and  eighty-nine  banks  reported  ; fourteen  banks,  which  had 
organized  as  National  Bank»  prior  to  the  25th  of  March  last,  did  not  re- 
port. Up  to  and  including  the  16th  of  May,  1865,  seventy-ei^ht  banks 
of  the  two  hundred  and  eighty-nine  Reporting,  have  given  notice  to  the 
Bank  Department  of  their  intention  to  close  their  affairs  as  State  Banks. 
It  will  be  noticed,  perhaps,  that  the  liabilities  in  the  above  statement  ex- 
ceed the  resources  by  a small  amount.  This  is  occasioned  by  two  clos- 
ing banks,  which  had  also  become  National  Banks,  merely  reporting  the 
securities  in  hand  in  the  Department  and  their  outstanding  circulation. 
The  fourteen  banks  which  did  not  report  have  securities  (according  to 
the  books  of  the  Department),  deposited  with  the  superintendent,  amount- 
ing to  $1,807,882,  against  which  is  charged  circulation,  $1,740,633.  The 
circulation  in  March,  1865,  was  $4,200,000  less  than  in  September,  1860, 
and  $11,600,000  less  than  in  December,  1862. 
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NATIONAL  BANKS  OF  THE  UNITED  STATES. 

L The  Circulation  allotted  to  each  State  and  Territory.  II.  The  Re- 
demption of  Mutilated  Bills.  III.  Form  of  Return  of  Bank  Circula- 
tion. IV.  Treasury  Note  Regulations.  V.  Printed  Signatures. 

I.  Tub  Circulation  Allotted  to  each  State. 


The  apportionnient  of  the  natioDal  bank  circulation  (which  is  by  law 
limited  to  three  hundred  millions  of  dollars)  among  the  several  States 
and  Territories,  as  directed  by  the  amendment  to  the  Currency  Act 
adopted  by  Congress  at  its  last  session,  has  been  made  by  the  Hon. 
Freeman  Clarke,  Comptroller  of  the  Currency.  The  apportionment  is 
made  on  the  basis  both  of  population  and  of  banking  capital.  Of  the 
amount  authorized  by  the  act,  $47,920,117  has  been  reserved  by  the 
Comptroller  for  those  States  where  national  banks  have  not  yet  been 
instituted.  • 

The  following  is  a statement  of  the  circulation  to  which  the  States 
named  are  entitled,  and  the  amount  already  authorized  and  delivered  to 
each  State  and  Territory,  up  to  Saturday,  June  10,  1865 : — 


Name. 


Circulation  to  J mount  Amount 

wAieh  each  already  Delivered 

Btate  ie  entitled.  Authorimed.  to  date. 


Maine 

New  Hampshire 

Vermont 

Massachusetts 

Bhode  Island 

Connecticut 

New  York 

New  Jersey 

Pennsylvania 

Maryland 

Delaware 

District  of  Columbia 
Virginia  I 
West  Virginia  ) * * ’ 

Ohio 

Indiana 

Illinois 

Mioliigan 

Wisconsin 

Iowa 

Minnesota 

Kansas 

Missouri 

Kentucky 

Tennessee 

Louisiana 

Nebraska  Territory  . 
Colorado  Territory . . 


$5,415,000 

3.312.000 

2.989.500 

21.795.000 

4.794.000 

7.222.500 

63.473.500 
6,(90, oao 

26.627.500 

7.137.000 

1.090.500 

658.500 

13.519.500 

17.623.500 

9.616.000 

11.838.000 

5.200.500 
6,211,600 
4,408,300 

1.050.000 

646.500 

9.411.000 

10.600.000 

8.766.000 
10,681,000 

181.500 

193.500 


$6,281,500 

3.348.000 
3,626,991 

60,797,300 

8,271,300 

16,411,688 

63,747,136 

6.196.500 
29,249,458 

2.344.500 
499,500 

1.395.000 

1,036,260 

17,983,500 

8,990,700 

9,086,900 

2,264,400 

2.056.500 

2.358.000 

1.019.000 
90,000 

1,857,750 

1,759,600 

685.000 

450.000 
68,500 

180.000 


$3,490,770 

1.719.500 
2,406,200 

35,955,780 

1,716,450 

7,560.600 

22,140,440 

3,088,550 

26,625,070 

1.567.500 
293,760 

874.900 

528,250 

12,167,140 

6,804,930 

6,198,990 

1,321,100 

1,267,000 

1,384,900 

960,750 

49.000 
860,330 

880.900 
360,640 
180,000 

27.000 
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Circulation  to  Amount  Amount 

which  each  already  Deliver^ 

Kama,  State  ie  entitled.  Authorised,  to  date. 

Klsaseippi  $5,265,000  ....  $45,000  ....  $20,000 

Georgia 9,420,500  ....  90,000  

Sorth  Carolina 7,546,500  

South  Carolina 7,556,000  ....  

Arkansas 2,724,000  ....  

Alabama 7,425,000  ....  

Utah  Territory 237,000  

Washington  Territory 82,500  

Oregon....... 370,500  

California 3,003,000  ....  

KeTada  Territory 48,000  

Arizona 

New  Mexico 486,000  

Texas ^ 3,961.000  

Florida 955,500  

Dakota 27,000  ....  


Total $299,968,500  $252,079,883  $137,437,340 


It  will  be  seen  that  alt  bat  one  or  two  of  the  Northern  States  have 
already  received  anthorization  for  the  whole  or  more  than  their  share  of 
circulation.  It  will  be  some  time  before  some  of  the  other  States  call 
for  theirs,  and  in  the  mean  time  a system  of  redemption  about  to  be 
established  will  have  forced  in  the  excess  of  circulation  of  other  States. 
Nearly  all  the  State  banks  have  now  been  converted  into  national  banks. 
Since  the  22d  of  May  the  banks  of 'New  York,  Philadelphia,  Providence, 
Boston,  and  Hartford  have  been  converted,  with  the  agreement  on  their 
part  that  they  would  waive  their  right  to  call  for  the  percentage  of 
circulation  upon  their  capitals,  to  which  they  are  entitled  under  the  law, 
and  demand  not  more  than  one-third  of  the  amount  of  their  capitals  in 
currency. 


IL  The  Redemption  of  Mutilated  Bills. 

Tebasubt  Depabtment,  Office  of  Comptroller  of  the  Curbenct,  ) 
WASHmaiON,  D.  C.,  June,  1865.  J 

The  following  su^cstions  are  offered  relative  to  the  redemption  of 
mutilated  circulatiug  notes  of  National  Banks,  and  their  return  to  this 
office : — 

IirtL — ^Tbe  notes  are  to  be  redeemed  by  the  banks  by  which  they 
are  respectively  issued,  and  should  not  be  returned  to  this  office  in  sums 
lesa  than  five  hundred  dollars,  or  in  even  multiples  of  that  amount. 

Secemd, — Mutilated  notes  which  have  been  torn  or  defaced  will  be 
received.,  when  presented  by  the  bank  that  issued  them,  provided  all  the 
fragments  are  returned  and  the  engraving  or  signatures  are  not  so  far  ob- 
literated that  it  cannot  be  determined  by  what  bank  the  notes  were  issued. 

Third. — Fragments  should  be  redeemed  by  banks,  in  full,  when 
accompanied  by  an  affidavit  stating  the  cause  and  manner  of  mutilation, 
and  tliat  tlie  missing  part  of  the  note  is  totally  destroyed.  The  good 
character  of  the  affiant  should  also  be  fully  vouched  for  by  the  officer 
before  whom  the  affidavit  is  taken. 
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These  aflSdavits  must  bo  forwarded  to  tins  office  with  the  fragments 
to  which  they  relate,  in  order  that  banks  presenting  such  parts  of  notes 
may  obtain  credit  for  the  same. 

Exceptional  cases  may  occur  in  which  no  affidavit  can  be  obtained,  and 
where  no  reasonable  doubts  can  exist  in  regard  to  the  entire  destruction 
or  irreparable  damage  to  missing  portions  of  notes — as  by  fire,  acids, 
&c. — where  evidence  of  identity  is  ample,  by  the  signature  of  one  or 
both  oflBcers,  or  title  or  locality  of  the  bank,  and  the  denomination  of 
the  note — where  the  integrity  of  the  bill-holder  is  unexceptionable,  and 
where  no  question  could  arise  in  regard  to  a fraudulent  or  improper  use 
of  missing  parts;  in  such  instances  judicious  discrimination  must  neces- 
sarily be  exercised  by  oflScers  of  banks.  It  is,  however,  advised  that  such 
notes  be  received  at  their  full  face  value^  and  a perfect  note  given  there- 
for, a record  being  preserved  of  the  fact,  to  be  sent  to  this  oflBce  with 
the  mutilated  note  when  returned  for  redemption  by  the  bank,  in  which 
case  full  credit  will  be  allowed  in  this  Department. 

Fourth. — When  no  satisfaction  can  be  obtained  in  regard  to  missing 
parts,  and  a possibility  exists  that  any  improper  use  can  be  made  of  the 
same,  it  is  recommended  that  a proportionate  value  only  be  allowed — 
estimating  this  by  comparison  of  the  portion  returned  to  the  missing 
part. 

A record  should  be  kept  of  the  amount  allowed  in  all  such  instances, 
and  a voucher  of  same  rendered  to  this  oflice,  when  the  mutilated  note  ' 
or  notes  shall  be  returned  for  redemption. 

F.  Clarks,  Comptroller  of  the  Currency. 


ni.  Form  of  Rbturk  of  Circulation. 

Treasury  Department,  Office  of  Comptroller  of  the  Currency,  ) 

Washington,  May  6,  1865.  ) 

Sir  : — You  are  requested  to  make  a statement,  as  indicated  in  the 
enclosed  form,  exhibiting— 

First. — The  amount  of  your  circulation  as  a State  Bank  outstanding, 
at  the  date  of  the  conversion  of  your  bank  to  the  national  system. 

Second. — The  amount  of  such  circulating  notes  outstanding  May  16, 
1865.  You  are  also  requested  to  specify,  as  a separate  item,  in  your 
regular  monthly  report,  the  amount  of  State  bank  circulation  outstand- 
ing at  the  date  of  such  statement.  This  information  is  necessary  in 
order  to  determine  the  amount  of  national  currency  that  may  be  issued 
to  your  bank  without  exceeding  the  ratio  prescribed  by  the  amendment 
to  section  21  of  the  Currency  Act,  passed  March  3,  1865.  In  future  it 
will  be  requisite,  in  order  to  avoid  confusion  or  misunderstanding,  to 
send  with  each  order  for  national  currency,  a statement  of  the  amount 
of  notes  of  your  old  bank  outstanding  at  the  date  of  the  order. 

F.  Clabkb,  Comptroller  of  the  Currency. 

This  circular  is  intended  to  apply  to  banks  converted  from  the  State 
to  the  national  system,  and  also  to  national  banks  organized  to  take  the 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


1865.]  National  Banks  of  the  United  States.  57 

place  of  State  \>ank8.  In  some  States  the  banks  have  received  and  issued 
much  more  national  currency  than  they  were  entitled  to.  This  is 
especiaWy  ibe  ca.se  in  Pennsylvania,  where  many  of  the  banks  still  keep 
their  old  State  issues  outstanding  while  they  also  call  for  and  circulate 
national  currency  to  the  full  amount  of  their  bonds.  It  is  possible  that 
some  of  these  institutions  may  be  closed,  unless  they  immediately  com- 
ply with  the  conditions  of  the  Currency  Act. 


IV.  Treasury  Notes. 

“Compound  Interest  Bearing  Notes”  can  only  beheld  as  Lawful 
Money  Beserve^^  upon  Deposits.  (Sec.  2,  chap.  172,  38th  Congress,  last 
clause :) 

“Nor  shall  any  Treasury  note  bearing  interest,  issued  under  this  act 
(June  30,  1864),  be  a legal  tender  in  payment  or  redemption  of  any 
notes  issued  by  any  bank,  banking  association,  or  banker,  calculated  or 
intended  to  circulate  as  money.” 


V.  Printed  Signatures. 

Many  of  the  National  Banks^  and  particularly  some  of  them  in  New 
Tork^  Aare,  contrary  to  law^  adopted  the  plan  of  having  the  signatures 
of  their  officers  engraved  upon  their  notes.  The  attention  of  the  Comp- 
troller of  the  Currency  having  been  called  to  the  fact^  he  Aew,  as  will  be 
seen  by  the  following  orders  promptly  ordered  the  practice  to  be  discon- 
tinued. 


Treasury  Department,  Office  of  Comptroller  of  the  Currency,  ) 

Washington,  June  8,  1866.  f 

To  your  inquiries  of  the  8th  inst.,  I reply,  briefly,  that,  in  my  judg- 
ment, the  engraving  or  printing  of  the  signatures  of  the  oflScers  of 
national  banks  on  national  currency  notes  is  not  sanctioned  by  law. 

Section  twenty-two  of  the  National  Currency  Act  provides  that  the 
notes  shall  express  upon  their  face  that  they  are  secured  by  United  States 
bonds  depc3sited  with  the  Treasurer  of  the  United  States  by  the  written 
or  engraved  signatures  of  the  Treasurer  and  Register,  and  “ shall  also 
bear  upon  their  face  the  promise  of  the  association  receiving  the  same 
to  pay  on  demand,  attested  by  the  signatures  of  the  President,  or  Vice- 
President,  and  Cashier.” 

The  express  provision  made  for  the  engraved  signatures  of  the  Treas- 
urer and  Register,  by  its  limitation  to  those  oflBcers,  amounts  to  a pro- 
hibition as  to  the  signatures  of  the  President,  or  Vice-President,  or 
Cashier.  The  engraved  signatures  of  these  oflBcers,  therefore,  do  not 
furnish  the  legal  attestation  of  the  promise  to  pay  on  demand  contem- 
plated by  the  act.  Engraved  signatures  are  characteristic  of  counterfeits, 
and  if  national  banks  sanction  and  indorse  the  practice,  they  facilitate 
the  business  of  the  counterfeiter  by  removing  the  suspicion  with  which 
engraved  signatures  are  usually  regarded,  and  voluntarily  give  their  issues 
one  feature  common  to  spurious  notes. 
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The  engraved  signature  of  the  Treasurer  and  Register  are  attested  by 
the  imprint  of  the  seal  of  the  Treasury,  while  the  engraved  signatures 
of  the  officers  of  the  bank  are  iinattested,  unauthorized,  and  dangerous. 

The  effect  of  this  practice  cannot  be  otherwise  than  pernicious.  Though 
the  bank  committing  the  wrong  cannot  take  advantage  of  it  to  repudiate 
its  own  issues,  other  national  banks  would  not  be  obliged  to  receive  the 
notes.  The  issues  of  national  banks  are  receivable  for  all  dues  to  the 
Government  except  dutii^s  on  imports,  yet  the  Government,  through  any 
of  its  depositaries  or  officers,  may  demand  a legal  attestation  to  these 
engraved  signatures  before  receiving  the  notes.  I may  do  the  same  before 
receiving  them  when  mutilated.  1 shall  certainly  do  all  in  my  power  to 
discourage  the  practice. 

F.  Clarke,  Comptroller  of  the  Currency. 


The  Assistant  Treasurer  op  New  York. 

f 

The  President  has  approved  the  recommendation  of  the  Secretary  of 
the  Treasury  of  Mr.  II.  H.  Van  Dyck  as  Mr.  Stewart’s  successor  in  the 
Sub-Tn»asury  at  New  York.  In  accepting  the  resignation  of  the  present 
occupant  of  the  office,  the  Secretary  of  the  Treasury  wrote  to  him  the 
following  letter,  which  indicates  that  feeling  of  appreciation  of  bis  ser- 
vices at  Washington  which  is  so  fully  felt  here,  and  which  has  gained 
fpr  him  the  respect  of  the  financial  community  : — 

Treasury  Department,  May  13,  1865. 

My  Dear  Sir: — Your  favor  of  the  11th  instant  is  received,  tendering 
to  the  President,  through  me,  your  resignation  of  the  office  of  Assistant 
Treasurer  of  the  United  States  and  Treasurer  of  the  Assay  Office  of  New 
York,  to  take  effect  on  the  30th  of  June  next,  or  earlier,  if  a successor 
shall  be  appointed  and  prepared  to  enter  upon  his  dutiCvS. 

Your  resignation  of  the  office,  the  duties  of  which  you  have  discharged 
so  creditably  to  yourself  and  so  satisfactorily  to  this  Department  and  to 
the  public,  although  not  unexpected  by  me,  is  received  with  deep  regret. 

I am  under  personal  and  official  obligations  to  you  for  the  aid  which 
you  have  rendered  me  in  the  discharge  of  my  duties  as  financial  minister 
of  the  Government,  and  for  the  kind  and  courteous  manner  in  which  this 
aid  has  been  extended  to  me. 

You  accepted,  from  a sense  of  duty  to  your  country,  the  position  of 
Assistant  Treasurer,  and  assumed  the  great  personal  responsibilities  of 
that  position  in  a trying  period  of  our  financial  history,  and  you  have 
the  satisfaction  of  having  accorded  to  you  the  honor  of  giving  such  coun- 
sels and  performing  your  duty  in  such  a manner  as  to  have  aided  mate- 
rially in  bringing  up  the  credit  of  the  Government  from  its  greatest  de- 
preciation to  its  present  satisfactory  condition. 

With  best  wishes  for  your  success  in  whatever  position  yon  may  here- 
after occupy,  I am,  dear  sir,  very  truly,  your  obedient  servant, 

H.  McCULLOCEC,  Secretary  of  the  Treasury. 

John  A.  Stewart,  AsaisUuU  Treasurer  United  States^  New  York, 
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Th*  following  Tablb  shows  the  various  items  of  liabilities  and  assets  of 
the  National  Banks  of  the  City  of  New  York,  compared  with  those  of  the 


whole  country,  April  1,  1865: — 

LUMUtU*.  KettTorkOUy.  Other plaett.  bntted  StatM. 

Capital $29,649,000  ..  $186,677,023  ..  $215,.326,023 

Circulation 6,451,969  ..  92,444,519  ..  98,896,488  , 

Individual  deposits 52,072.876..  208,029,124  ..  260.102,990 

U.S.  deposits 12,916,771..  44,713,370..  67,630,141 

Dividends  unpaid 176,936  ..  2,682,539..  2,859,475 

Due  National  Banks 20,618,646  ..  20,682,385..  41,301,031 

Due  other  banks 9,745,785..  49,946,796..  69,692,581 

.Surplus 3,802,607  . . 1.3,516,335  . . 17,318,942 

Proflts 3,790,733  . . 14,018,574  . . 17,809,307 

Miscellaneous 212,164  ..  366,785..  578,951 

Total  liabilities $1:49,437,489  . . $632,077,450  . . $771,514,939 

AtnU.  KtwTorh  City,  Other  plaee$.  United  StaUt. 

Loans  and  discounts $42,699,832  ..  $208,772,398  ..  $251,472,230 

Real  estate,  furniture,  ko. 1,142,126  ..  5,382,993  ..  6,525,118 

Expense  account 370,836  ..  1,927,190  ..  2,298,026 

Premiums  on  loan!*,  &C. 140,374  ..  1,682,921  ..  1 823,295 

Remittances  and  other  cash  items. . . 15,982,850  ..  13,698,544..  29,681,394 

Due  from  National  Banks 2,957,500..  38,005,743  ..  40.963,243 

Due  from  other  banks 3,716,362..  18,838,275..  22,654,637 

U.  & bonds  and  securities 41,729,150  . . 235,890,800  . . 277,619,950 

Bills  of  other  banks 666,262  ..  13,144,109  ..  13,710,371 

Specie 2,347,187..  4,312,474..  6 659,601 

Other  lawful  money 26,651,121..  86,:448,145  . . 112,999,266 

Other  items 1,064,679..  3,211,091..  4,275,770 

Overdrafts 69,211  ..  862,767..  931,978 

Total  assets $139,437,489  . . $632,077,450  . . $771,514,939 


From  the  above  Table  it  will  appear  that  the  public  and  individual 
deposits  in  the  city  of  New  York,  in  the  National  Banks,  are  20  per 
cent,  of  the  whole;  the  bank  capital  forms  about  per  cent,  of  the 
whole.  The  combined  bank  capital  of  the  city  of  New  York  is  about 
eighty  millions  of  dollars;  the  deposits,  payable  on  demand,  exceed  three 
hundred  millions  of  dollars. 

The  progress  in  the  number,  capital,  and  circulation  of  the  National 
Banks,  since  their  first  organization,  in  June,  1803,  is  shown  in  the 
annexed  summary: — 

Average  Average 
Cireutation.  Capital.  Circulation, 

$107,000  

$29,166  . . . 106,000  

9,797,975  ...  136.000  ...  $31,000 

26,825,666  . . . 159,000  . . . 64,000 

46,260,504...  171,000...  90,000 

66,769,375  ...  211,000  ...  104,000 

98,896,488  . . . 237,000  . . . 109,000 


Ko. 

Bamk*.  Capital. 

October,  1863 63...  $6,784,718  . 

JanuaiT,  1864.. . . . 137  ...  14,628,721  . 

April,  “ 309  .. . 42,204,474  . 

July,  “ 473  ...  76,213,945  . 

October,  " 607  ...  86,782,802  . 

January,  1865 ....  - 643  ...  135,618,874  . 
April,  “ 907  .. . 215,326,023  . 
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Ukitei)  States  Debt  on  vhich  Ihtebest  has  Ceased. 


AuthoHaing  Acis. 

mi.  July  n 

1842.  April  15 

1851 — Acts  prior  to 
1857.  December  33 

1860.  December  17 . 

1861.  March  2 

1802  July  11  . . , . 


Character  of  Jaeue, 
Notes,  three  years  . . 

Bonds  

Treasury  notes 

Treasury  notes 

Treasury  notes 

Treasury  notes 

Temporary  loan,  coin 


Am''t  outaian^ing. 
$466,150  00 
208, s0«  45 
'104,511  04 
8,800  00 
600  00 
6,200  00 
1,200  00 


Aggregate  of  debt  on  which  interest  has  ceased. 


$786,270  09 


UxiTED  States  Debt  bearino  ko  Interest. 
1861.  July  It,  Aug.  6,  and 


Amount  outstanding. . 
1862.  Feb.  25,  July  11, 


Issued  in  redemption  of  tem- 

poraiy  loan United  States  notes. 

Less  amount  withdrawn ...  

1862.  July  It Fractional  Currency. 


$60,000,000 

00 

69,627,397 

00 

472,603 

00 

399,527,397 

00 

49,300,202 

00 

16,139,633 

00 

10,254,608 

66 

14,412,795 

10 

40,160,000 

00 

25,148,702 

19 

$400,000,000  00 

33,160,669  00 

24,667.403  76 
467,827,972  76 

15,001,297  81 


Aggregate  of  debt  not  bearing  interest $472,829,270  57 


Recapitulation  of  Public  Debt  of  United  States. 


Amouni  ouUtanding^ 


Debt  bearing  interest  in  coin $1,108,113,841  80 

Ijebt  bearing  interest  in  lawful  money  . . 1,053,476,371  04 

Debt  on  which  interest  has  ceased 786,270  09 

Debt  bearing  no  interest 472,829,270  57 


May  31,  1865 $2,635,205,753  50 

March  31,  1865 2,366,955,077  50 


Legal  Tender  Notes  in  Circulation. 

Oz5€  and  two  years*  5 per  cent,  notes 

United  States  notes,  old  issue 

United  States  notes,  new  issue 

Compound  interest  notes,  act  of  March  3,  1863 

Compound  interest  notes,  act  of  June  30,  1864 


Inter  tat. 

$64,480,489  50 
60,158,384  52 


$124,638,874  02 
162,836,531  02 


Amaunt 

$50,856,380 

472,603 

432,687,966 

16,0d0,000 

160,143.620* 


Total .$659,160,569 

The  foregoing  is  a correct  statement  of  the  public  debt  as  appears  from  the  books, 
Treasurer’s  returns,  and  requisitions  in  the  Department,  on  the  31st  May,  1865. 

Hugh  McCulloch, 

Secretary  of  the  Treama'y. 
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BANK  ITEMS. 

New  Banks, — The  Comptroller  of  the  Currency  has  decided  tliat  no  certificate 
autlorizing  the  commencement  of  business  should  be  issued  to  any  bank  while  its 
State  circulation  exceeded  the  amount  allowed  by  law  for  a national  bank  of  the 
«aiBe  capital.  This  decision  does  not  prevent  banks  from  perfecting  their  conversion 
by  filing  papers  and  depositing  bonds ; but  certificates  of  authority  will  not  be  sent 
to  them  until  the  circulation  is  brought  within  the  proper  limit. 

The  National  Currency. — A rumor  to  the  effect  that  the  five  dollar  note  of  the 
national  banking  currency  has  been  counterfeited,  has  been  traced  to  a viiriation  in 
the  lettering  on  the  face  of  the  note,  the  departure  from  uniformity  appearing 
on  the  notes  of  tho  following  institutions : — 

The  First  National  Bank  of  Washington,  D.  C. 

The  First  National  Bank  of  Sandusky,  Ohio. 

The  First  National  Bank  of  Fort  Wayne,  Ind. 

The  First  National  Bank  of  Youngstown,  Ohio. 

The  First  National  Bank  of  Indianapolis,  Ind. 

The  First  National  Bank  of  Stamford,  Conn. 

On  the  notes  of  these  banks,  which  were  among  the  first  organized  under  the 
law,  the  line  “This  Note  is  Secured,”  &c,  extends  to  the  left  of  the  line  above  it, 
which  read.s,  “ National  Currency whereas  on  the  other  issues  one  line  is  wholly 
beneath  the  other.  The  omission  of  the  word  “the”  before  the  word  “bonds,” 
which  was  decided  upon  after  tho  manufacture  of  tho  plates  was  considerably  ad- 
vanced, accounts  for  the  discrepancy.  There  are  no  couuierfeits  of  any  denomina- 
tion of  the  national  currency  in  circulation. 

The  Tax  on  Sayings  Banks. — Mr.  Whalley,  President  of  the  Revere  Bank, 
Boston,  and  other  gentlemen,  have  visited  Washington,  with  a view  to  obtain  a con- 
struction of  the  law  taxing  banks  that  shall  exempt  it  from  application  to  savings 
banks.  Tw'o  gentlemen  of  Connecticut,  representing  forty-nine  savings  banks  of 
that  State,  have  also  been  at  Washington,  on  the  same  business,  and  tho  Hartford 
OmrajU  learns  that  their  mission  has  l)een  eminently  successful,  and  that  tlie  Com- 
missioner’s decision  will  soon  be  made  public.  The  ground  on  which  exception  is 
asked  is.  that  savings  banks  are  only  trust  institutions,  receiving  and  investing  funds 
for  the  ^nefiit  of  others. 

The  Government  should  confer  a bonus,  rather  than  impose  a tax,  upon  every 
savings  bank  depositor.  It  should  encourage,  by  all  means  in  its  power,  the  habits 
of  economy  and  industry.  If  the  South  had  had  savings  banks,  like  New  England 
and  New’  York  (i. «.  a working  and  saving  population),  the  rebellion  would  never  have 
occurred. 

i¥cw  York. — The  following  State  banks  in  this  city  have  voted  and  detei mined 
to  organize  under  the  National  Bank  Act  of  1864 : — 

American  Exchange  Bank.  City  Bank.  Merchants’  Bank. 

Atlantic  Bank.  Continental  Bank.  Nassau  Bank. 

Bank  of  the  Commonwealth.  Corn  Exchange  Bank.  North  River  Bank. 

Bank  of  New  York.  Grocers’  Bank.  Oriental  Bank. 

Bank  of  the  State  of  N.  Y.  Hanover  Bank.  People’s  Bank. 

Chemical  Bank.  Irving  Bank.  Phenix  Bank. 

Chatham  Bank.  Marine  Bank.  Union  Bank. 

York  City, — ^The  banks  of  New  York,  Boston,  and  Philadelphia,  in  concur- 
rence with  Secretary  McCulloch,  are  now  making  arrangements  whereby  the  bills 
issued  by  the  several  National  banks  are  to  be  regularly  redeemed  in  either  one  of 
the  above-numed  cities.  Under  the  arrangement  the  bills  of  all  National  banixs  be- 
coming parties  thereto  will  be  received  at  par  by  a redeeming  bank  in  each  of  these 
cities,  and  forwarded  by  the  bank  receiving  the  same  to  their  particular  specified 
point  of  redemption,  and  from  thence  to  the  banks  from  which  they  were  first  issued. 
The  proposed  plan  is  probably  the  same,  on  a more  extended  scale,  which  has  long 
l-een  in  suoccs>ful  operation  in  the  New  England  States,  and  well  knowh  as  the 

Suffolk  Bank  System.” 
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Km  York. — Tlie  Leather  Manufacturers’  National  Bank  of  New  York  (No.  1196) 
was  orj?anized  in  May  last,  with  a capital  of  $600,000,  limited  to  $3,000,000.  Pres- 
ident, William  H.  Macy;  Cashier,  Nicholas  F.  Palmer;  both  of  the  late  Leather 
Manufacturers’  Bank,  No  29  Wall  street.  The  old  bank  commenced  business  in 
1832,  at  No.  334  Pearl  street;  Gideon  Lee,  President;  F.  W.  Edmonds,  Cashier; 
F.  S.  Kinney,  Notary.  Its  successive  Presidents  were,  Fanning  C.  Tucker,  1835- 
1855;  WiLUAM  H.  Maoy,  1855.  Its  subsequent  Cashiers  were,  Ebenezeb  Pi^tt, 
Jr.,  1839-1851;  Tho.  R.  Acly,  1851-1860;  NICHOLAS  F.  Palmer,  June,  1860. 
In  1836,  the  Bank  removed  to  No.  45  William  street.  The  charter  expired  in 
June,  1862. 

Km  York, — The  Union  National  Bank  of  the  City  of  New  York  (No.  1278)  com- 
menced business  June  15th,  with  a capital  of  $1,500,000,  limited  to  ,$3,000,000. 
President,  Edward  H.  Arthur;  Cashier,  James  M.  Lewis;  both  of  the  late  Union 
Bank,  No.  34  Wall  street.  The  latter  was  chartered  in  the  year  1811;  Amasa 
Jackson,  President,  1811-1822;  John  Low,  Cashier;  capital,  $1,800,000.  Its  sub- 
sequent Pre.sidents  were,  John  Low,  1822;  A.  G.  Thompson,  1833;  William 
Howard,  1834-1841;  F.  Deming,  1841-1859  [died  September  13th,  I860];  E.  H. 
Arthur,  March,  1859.  Its  subsequent  Cashiers  wore,  Daniel  Ebritts,  1822-1855 
[died  August  22d,  1855];  E.  H.  Arthur  July,  1855;  James  M.  Lewis,  1859.  The 
tirst  charter  of  the  Union  Bank  elpired  in  1831. 

Kew  York. — The  Gallatin  National  Bank  of  the  City  of  New  York  (No.  1324)  was 
organized  in  June,  with  a capital  of  $1,500,000,  limited  to  $5,000,000.  President, 
Jambs  Gallatin;  Cashier,  Frederick  D.  Tappen.  The  National  Bank  wa.s  origin- 
ally incorporated  in  the  year  1831,  under  the  presidency  of  Mr.  Albert  Gallatin, 
who  remained  in  oflBce  till  June,  1839,  and  was  succeeded  by  his  son,  Mr.  James 
Gallatin.  Mr.  Samuel  Flew  welling  was  Ca.shier  from  1831  till  his  death,  in 
June,  1849.  His  successors  were  Benj.  T.  Hoogland,  and,  in  October,  1857,  Mr. 
Francis  D.  Tappen,  the  present  incumbent. 

Kew  York. — The  Ocean  National  Bank  of  New  York  (No.  1232)  was  organized 
in  June,  with  a capital  of  $1,000,000,  limited  to  $5,000,000.  President,  David 
Randolph  Martin;  Cashier,  (iHARLi®  Palmer;  both  of  the  late  Ocean  Bank, 
corner  of  Fulton  and  Greenwich  streets.  The  latter  bank  commenced  business 
December,  1849.  Nathaniel  Weed,  President,  1849-1850;  Mr.  Martin  became 
Prevsident  in  December,  1850;  Jambs  S.  Gibbons,  Cashier,  1849-1855;  Parker 
Handy,  August,  1855;  Charles  Palmer. 

Kew  York. — The  Mechanics’  National  Bank  of  the  City  of  New  York  (No.  1250) 
was  organized  in  June,  with  a capital  of  $2,000,000,  limited  to  .$5,000,000.  Presi- 
dent, Shepherd  Knapp ; Cashier,  William  H.  Cox;  both  of  tlie  late  Mechahics’ 
Bank,  No.  33  Wall  street.  The  latter  institution  was  chartered  in  1810.  Its 
Presidents  have  been,  John  Slidell,  1810 ; Jacob  Lorillard,  1818  (when  it  was 
located  at  16  Wall  street);  and  again  in  1837,  till  his  death,  in  1838;  John  Flem- 
ing, 1833-1837;  Shepherd  Knapp,  1838.  The  Cashiers  of  the  Mechanics’  Bank 
were,  Whitehead  Fish,  1811;  John  Fleming,  1819;  Heman  Baldwin,  1833 ; 
John  Leonard,  1837;  F.  W.  Edmonds,  1838-1855;  Gideon  De  Angelis,  1855- 
1861  (died  August  29th,  1861);  Wm.  H.  Cox,  1861.  The  State  Charter  of  the 
Bank  expired  January  1st,  1855,  when  the  capital  was  increased  from  $1,440,000 
to  $2,000,000. 

Kew  York. — The  Butchers  and  Drovers’  National  Bank  of  the  City  of  New  York 
(No.  1261)  commenced  business  June  13th,  with  a capital  of  $800,000,  limited 
to  $1,000,000.  President,  Benedict  Lewis,  Jr.;  Cashier,  Robert  P Perrin;  both 
of  the  late  Butchers  and  Drovers’  Bank.  The  latter  commenced  business  in  Feb- 
ruary, 1831,  at  the  corner  of  the  Bowery  and  Grand  street,  its  present  location. 
Capital,  $300,000.  President,  Nicholas  Fish  ; Vice-President,  David  March  ; 
Cashier,  William  R.  Cooke;  Notary,  R.  Rowley.  Its  Presidents,  in  after  years, 
wore,  Benj.  M.  Brown,  February,  1832;  Geo.  B.  Smith  1838;  Jacob  Aims,  Sep- 
tember, 1849-1861;  Benedict  Lewis,  Jr.,  April,  1861-1865.  The  Cashiers  who  fol- 
lowed Mr.  Cooke,  were  Clarence  S.  Bagley,  July,  1833;  Daniel  W.  Townsend, 
1834;  Benedict  Lewis,  Jr.,  1847-1861;  Robert  P.  Perrin,  1861.  The  charter 
expired  in  the  year  1853. 
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rork, — The  "National  CitizensV Bank  of  New  York  (No.  1290)  coimnenced  • 
busiiMie«  in  June,  at  the  corner  of  Broadway  and  White  street.  President,  Daniel 
BotTNETT:  Cashier,  Sylvester  R.  Comstock;  both  of  the  late  Citizens*  Bank, 
which  commenced  husiness  m the  Bowery,  in  the  year  1851 ; President,  Jay  Jar- 
Ti8(died  June  28th,  ISGO,  aged  fifty-nine  years);  Cashier,  Mr.  S.  R,  Comstock,  who 
has  since  held  the  office. 

ITcio  Y>rk. — The  Bowery  National  Bank  (No.  1297)  was  organized  in  June,  with 
a capital  of  $250,000,  limited  to  $1,000,000.  President,  Gabriel  W.  Coitb; 

Cashier,  Richard  Hamilton.  This  Bank  is  located  in  the  basement  of  No.  58 
Bowery,  corner  of  Canal  street,  in  the  building  erected  for  and  recently  vacated  by 
the  Citizens'  Bank. 

Nrw  FarJt, — The  Pacific  National  Bank  of  New  York  (No.  1224)  was  organized 
in  June,  with  a capital  of  $422,700,  limited  to  $5,000,000.  President,  Jacob 
Campbell  ; Cashier,  Robert  Buck.  This  bank  takes  the  place  of  the  late  Pacific 
Bank,  which  commenced  business  in  October,  1850,  at  the  comer  of  Broadway  and 
Grand  street:  President,  William  Tildbn;  Vice-President,  Nathan  0.  Blt; 
Cashier,  Jacob  Campbell,  Jr. 

New  York. — The  Marine  National  Bank  of  New  York  (No.  1215)  was  organized 
in  June,  with  a capital  of  $400,000,  limited  to  $2,000,000.  President,  James  D. 

Fish;  Cashier,  Jambs  Delamater,  both  of  the  late  Marine  Bank,  No.  90  Wall 
street;  Vice-President,  Peter  D.  Coluns.  The  Marine  Bank  commenced  business 
in  May,  1853 ; President,  Thomas  Williams  ; Cashier,  James  C.  Beach. 

New  York. — The  Importers  and  Traders’  National  Bank  of  New  York  (No.  • 
1231)  commenced  husiness  June  8th,  with  a capital  of  $1,500,000,  limited  to 
$5,000,000.  President,  James  Buell;  Cashier,  Cyrus  A.  Smith;  both  of  the 
late  Importers  and  Traders*  Bank;  Vice-President,  Aaron  Arnold.  The  latter 
bank  commenced  business  in  December,  1855;  President,  Lucius  Hopkins; 
Cashier.  Gforoe  R.  Conover,  who  was  succeeded  as  Cashier  in  August,  1857,  by 
Mr.  Buell,  the  present  President. 

AU>any. — The  New  York  State  National  Bank  (No.  1262)  was  organized  in  June, 
and  will  commence  business  July  1st,  at  Albany  City,  Albany  County,  with  a capi- 
tal of  $350,000,  limited  to  $720, OCO.  President,  Rufus  H.  Kino;  Cashier,  John 
H.  Van  Antwerp:  both  of  the  late  New  York  State  Bank ; Vice-President,  pSiank- 
UN  Townsend.  Their  New  York  correspondent  is  the  Merchants’  National  Bank. 

Albany. — The  National  Mechanics  and  Farmers*  Bank,  of  Albany,  New  York 
(No.  1289),  was  organized  in  June,  1865,  with  a capital  of  $H50.000,  limited  to 
$700,000.  President,  Thomas  W.  Olcott;  Vice-President,  Thomas  Olcott;  both 
of  the  late  Mechanics  and  Farmers’  Bank  of  Albany.  Mr.  Dudley  Olcott  suc- 
ceeds Mr.  Thomas  Oloott  as  Cashier.  Their  New  York  correspondent  is  the  Mer- 
chants’ Bank. 

Albany. — ^The  Albany  City  National  Bank  (No.  1291)  was  organized  in  June,  at 
Albany,  with  a capital  of  $500,000,  limited  to  $2,000,000.  President,  Ebastus 
Corning  ; Cashier,  Henry  H.  Martin,  both  of  the  late  Albany  City  Bank. 

Albany. — Tlte  National  Commercial  Bank  of  Albany  (No.  1301)  was  organized  in 
June,  with  a capital  of  $500,000,  limited  to  $1,000,000.  President,  Ezra  P.  Pren- 
TiCR;  Cashier,  Eliphalet  WiCKBB ; both  of  the  late  Commercial  Bank  of  that  city. 

Their  New  York  correspondent  is  the  National  Bank  of  Commerce. 

Amsterdam. — The  First  National  Bank  of  Amsterdam.  Montgomery  County,  New 
York  (No.  1307),  was  organized  in  June,  with  a capital  of  $125,000,  limited  to 
$500,000.  President,  John  McDonnell;  Cashier,  Charles  DeWolf,  Cashier  of 
the  late  Farmers*  Bank. 

Auburn. — ^The  Auburn  City  National  Bank  (No.  1285)  was  organized  in  June,  at 
Auburn,  Cayuga  County,  with  a capital  of  $200,000.  limited  to  $500,000.  Presi- 
dent Augustus  Howland;  Cashier,  Charles  G.  Briggs,  both  of  the  late  Auburn 
City  Bank. 
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Brooklyn, — ^The  Farmen*  and  Citizens’  Na^onal  Bank  of  Brookijn  (No.  1223), 
iiings  County,  commenced  business  on  the  8th  of  June,  with  a capital  of  §300,000, 
limited  to  $2,000,000.  President,  Orex  M.  Beach  ; Cashier,  Henry  W.  Redfield  ; 
both  of  the  late  Farmers  and  Citizens’  Bank  of  Long  Island. 

BaUston  Spa, — ^The  Ballston  Spa  National  Bank  (No.  1253)  was  organized  in  June, 
at  Ballston  Spa,  Saratoga  County,  with  a capital  or  $100,000.  limited  to  $250,000. 
President,  John  W.  Thompson;  Cashier,  John  J.  Lee:  both  of  the  late  Ballston 
Spa  Bank. 

Binghamton. — The  City  National  Bank  of  Binghamton,  Broome  County,  New 
York  (No.  1189),  was  organized  in  May  last,  and  will  commence  July  1st,  with  a cap- 
ital of  $200,000,  limited  to  $500,000.  President,  Ammi  Docbleday  ; Cashier, 
William  R.  Osborne  ; both  of  the  late  Bank  of  Binghamtom;  Vice-President, 
Charles  W.  Sanford.  Their  New  York  correspondent  is  the  Metropolitan  Na- 
tional Bank. 

Ganajoharie, — The  National  Spraker  Bank  of  Canajoharie,  Montgomery  County, 
New  York  (No.  1257),  was  organized  in  June,  with  a capital  of  ,$100,000,  limited  to 
$500,000.  President,  James  Spraker,  President  of  the  late  Spraker  Bank;  Cash- 
ier, Charles  H.  McKinstry. 

CatskiU. — The  Tanners’  National  Bank,  of  Catskill,  Greene  County  (No.  1198), 
commenced  business  31st  of  May  last,  with  a capital  of  $150,000,  limited  to  300,000. 
President.  S.  Sherwood  Day;  Cashier,  Frederick  Hill;  both  of  the  late  Tanners’ 
Bank  at  C tskill.  Their  New  York  correspondent  is  the  Union  Bank. 

CatskiU, — ^The  Catskill  National  Bank  (No.  1294)  was  organized  in  June,  at  Cats- 
kill, Greene  County,  with  a capital  of  $149,991,  limited  to  $300,000.  President, 
Rufus  H.  Kino;  Cashier,  John  A.  Cooke;  both  of  the  late  Catskill  Bank. 

Cazfnovia, — The  National  Bank  of  Cazenovia,  Madison  County,  Now  York  (No. 
1271),  was  organized  in  June,  with  a capital  of  $150,000,  limited  to  $500,000. 
President,  Benjamin  F.  Jervis;  Cashier,  Everett S.  Card,  Cashier  of  the  late 
Bank  of  Cazenovia. 

Delhi. — The  Delaware  National  Bank  of  Delhi,  Delaware  County,  N.  Y.  (No.  1323), 
was  organized  in  June,  with  a capital  of  $150,000,  limited  to  $500,000.  President, 
Charles  Marvine;  Cashier,  Walter  H.  Griswold;  both  of  the  late  Delaware 
Bank  at  Delhi.  This  place  is  on  the  Coquago  River,  or  Creek,  one  of  the  branches  of 
the  Delaware  River,  which  has  its  source  in  this  county. 

Fort  Edward. — The  National  Bank  of  Fort  Edward  (No.  1 218),  Washington  County, 
was  organized  in  June,  with  a capital  of  $200,000,  limited  to  $500,000.  Presi- 
dent, F.  D.  Hodgeman;  Cashier,  Asahel  Wing;  both  of  the  late  Bank  of  Fort 
Edward. 

Fonda. — The  National  Mohawk  River  Bank  of  Fonda  (No.  1212),  Montgomery 
County,  was  organized  in  June,  with  a capital  of  $100,000,  limited  to  $500,000. 
President,  Daniel  Speaker;  Cashier,  Earl  S.  Gillet;  both  of  the  said  Mohawk 
River  Bank  at  that  place.  Their  New  York  correspondent  is  the  Bank  of  North 
America. 

Fulton. — ^The  Citizens’  National  Bank  of  Fulton,  Oswego  County  (No.  1178),  was 
organized  in  May  last,  with  a capital  of  $166,000,  limited  to  $300,000.  President, 
Samuel  F.  Case  ; Cashier,  Samuel  G.  Hart  ; both  of  the  late  Citizens*  Bank  at 
that  place.  Vice-President,  Charles  G.  Case. 

Glenns  FaUs, — The  Glen’s  Falls  Nation  al  Bank  (No.  1293)  was  organized  in  June, 
at  Glen’s  Falls,  Warren  County,  with  a capital  of  $112,000,  limited  to  $500,000. 
President,  Benjamin  P.  Burhans,  of  the  late  Glen's  Falls  Bank.  Cashier,  William 
A.  Wait. 

Greinwich. — The  Washington  County  National  Bank  of  Greenwich,  New  York 
(No.  1266),  was  organized  in  May,  with  a capital  of  $200,000,  limited  to  $300,000. 
President,  LeRoy  Mo  wry;  Cashier,  Edwin  Andrbws;  both  of  the  late  Washington 
(k)unty  Bank. 
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MidMo^Dn, — ^The  Middletown  National  Bank  (No.  1276)  w-as  organized  in  June, 
at  Middletown,  Orange  County,  N.  Y.,  with  a capital  of  $200,00  J,  limited  to 
$500,000.  I^esident,  Joseph  Davis;  Cashier,  James  B.  Hulsb;  both  of  tlio  late 
Middletown  Itank,  which  was  established  in  the  year  1839.  Their  New-York  cor- 
respoadent  la  the  National  Park  Bank. 

Newburgh. — The  Quassaick  N ational  Bank  of  Newburgh  (No.  1213),  Orange  County, 
was  organized  in  Juno,  with  a capital  of  $300,000,  limited  to  $500,000.  President, 
Odell  S,  Hathaway;  Cashier,  Jonathan  N.  Weed;  both  of  the  late  Quassaick 
Bank  at  Newburgh.  Their  New  York  correspondent  is  the  National  Park 
Bank. 

New  Pa^iz. — ^The  Huguenot  National  Bank  of  New  Paltz,  Ulster  County,  N.  Y. 
(No.  1186),  was  organized  in  May  last,  with  a capital  of  $125,000,  limited  to 
$300,000.  President,  Roelif  Ettinqe,  President  of  the  lato  Huguenot  Bank ; 
Cashier,  Edward  Kltinge. 

North  White  Creek. — The  Cambridge  YaUey  National  Bank  (No.  1275)  was  organ- 
ized in  June,  at  North  White  Creek,  Washington  County,  N.  Y.,  with  a capital  of 
$172,500,  limited  to  $250,000.  President,  Obbn  Kellogg;  Cashier,  James 
Thompson  ; both  of  the  late  Cambridge  Yalloy  Bank. 

Nyack. — ^The  Rockland  County  National  Bank  of  Njack  (No.  12*^6)  was  organized 
in  June,  with  a capital  of  $100,000,  limited  to  $500,000.  President,  Isaac  P. 
Smith;  Cashier,  Anthony  D.  Morford;  both  of  the  late  Rockland  County  Bank. 

Owego. — The  National  Union  Bank  of  Owego,  Tioga  County,  N.  Y.  (No.  1311), 
was  organized  in  June,  with  a capital  of  $100,000,  limited  to  $500,000.  President, 
John  J.  Taylor;  Cashier,  Charles  Platt;  both  of  the  late  Bank  of  Tioga,  at 
Owego. 

Poughkeepsie. — The  City  National  Bank  of  Poughkeepsie,  Dutchess  County  (No, 
1305),  was  organized  in  June,  with  a capital  of  $200,000,  lirnifed  to  $600,000. 
President,  Joseph  F.  Barnard;  Cashier,  Albert  EC.  Ghamplin;  bothoftlio  late 
City  Bank  at  that  place. 

Poughkeepsie. — The  Poughkeepsie  National  Bank  (No.  1306)  was  organized  in 
June,  with  a capital  of  $250,000,  limited  to  $500,000.  President,  Thomas  L.  Davies  ; 
Cashier,  Redden  North  ; both  of  the  late  Bank  of  Poughkeepsie. 

Poughkeepsie. — The  Farmers  and  Manufacturers’  National  Bank  of  Poughkeepsie, 
Dutchess  County  (No.  1312),  was  organized  in  June,  with  a capital  of  $400,000, 
limited  to  $600,000.  President,  William  A.  Davies;  Cashier,  Frederick  W. 
Davis;  both  of  the  late  Farmers  and  Manufacturers’  Bank. 

Pawling  — The  National  Bank  of  Pawling,  Dutchess  County,  N.  Y.  (No.  1269),  was 
organized  in  June,  with  a capital  of  $175,000,  limited  to  $500,600 ; President, 
Albert  J.  Akin  ; Cashier,  J.  W.  Bowdibh  ; both  of  the  late  Bank  of  Pawling. 

Rochester. — ^The  National  Union  Bank  of  Rochester,  Monroe  County,  N.  Y.  (No. 
1282),  was  orgtmized  in  June,  with  a capital  of  $400,000,  limited  to  $1,000,000. 
President  Aaron  Erickson;  Cashier,  George  E.  Jennings;  both  of  the  late  Union 
Bank  in  that  city. 

Saratoga. — ^The  Commercial  National  Bank  of  Saratoga  Springs  (No.  1227),  Sara- 
hs County,  was  organized  in  June,  with  a capital  of  $100,0*  0,  limited  to  $250,000. 
President  Charles  St  Lester;  Cashier,  Robert  P.  Gardner;  both  of  the  late 
Commercial  Bank  at  tliat  place;  Yico- President  James  M.  ANDREwa  Their  New 
York  correspondent  is  the  First  National  Bank. 

Saugerties. — The  S^iugerties  National  Bank  (No.  1208)  was  organized  in  June,  at 
Seugerties,  Ulster  County,  with  a capital  of  $125,000,  limited  to  $300,000.  Presi- 
dent William  Russell;  Cashier,  A.  J.  Ketcham;  both  of  the  late  Saugerties 
Bank. 
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Schenectady. — The  Mohawk  National  Bank  of  Sehenectaiy  (No  1226),  Schenec- 
tady County,  waa  or)2ranized  in  June,  with  a capital  of  SIO XOOn,  limited  to  $500,000. 
President.  Geoiuje  G.  Maxon;  Cashier,  Charles  Thompson:  both  of  the  late 
Mohawk  Bank  at  that  place. 

Hamilton. — The  National  Hamilton  Bank  (No.  1334)  was  orpranized  in  June,  at 
Hamilton.  Madison  County,  New  York,  with  a capital  of  .SI  10,000,  limited  to 
.$500,000.  President,  Adon  Smith;  Cashier,  D.  B.  West;  both  of  the  late  Hamil- 
ton Bank. 

Amsterdam. — The  Farmers’  National  Bank  of  Amsterdam,  Montgomery  County, 
New  York  (No.  1335),  was  organized  in  June,  with  a capital  of  ,$200,000,  limited  to 
$500,000.  President,  Isaac  Jackson;  Cashier,  David  D.  Cassidy;  both  of  the 
late  Farmers’  Bank  of  Amsterdam. 

Syracuse. — Tlie  Syracuse  National  Bank  (No.  1341)  was  organized  in  June,  at 
Syracuse,  Onondaga  County,  New  York,  wdth  a capital  of  $200,000,  limited  to 
$1,000,000.  Pro.'^ident,  Hamilton  White;  Cashier,  Obrin  Ballard;  both  of  the 
late  Bank  of  Syracuse. 

Syracuse. — The  Merchants’  National  Bank  of  Syracuse  (No.  1342)  was  organized 
in  June,  with  a capital  of  $180,000,  limited  to  $500,000.  President,  Jefferson 
Freeman  ; Cashier,  Edwin  R.  Plumb  ; both  of  the  late  Merchants’  Bank  in  that 
city. 

Seneca  Ffdls. — The  National  Exchangee  Bank  of  Seneca  Falls,  Seneca  County,  N.  Y. 
(No.  1240),  was  organized  in  June,  with  a capital  of  $100,000,  limited  to  $300,000. 
President,  Justus  B.  Johnson;  Cashier,  Charles  A.  Parsons. 

Schuyk-rville. — The  National  Bank  of  Schuylerville,  Saratoga  County,  N.  Y.  (No. 
1298),  was  organized  in  June,  with  a capital  of  $100,000,  limited  to  $300,000. 
President,  William  Wilcox;  Cashier,  George  F.  Watson;  both  of  the  late  Bank 
of  Old  Saratoga,  of  that  place. 

Somers. — The  Farmers  and  Drovers’  National  Bank  of  Somers,  Westchester 
County,  N.  Y.  (No.  1304),  was  organized  in  June,  with  a capital  of  $111,150,  limited 
to  $200,000.  President,  WirxiAM  Bailey;  Cashier,  Henry  M.  Bissell,  Cashier  of 
the  late  Farmers  and  Drovers’  Bank  ; Vice-President,  William  Marshall. 

Syracuse. — The  Salt  Springs  National  Bank  of  Syracuse,  Onondaga  County  (No* 
1287),  w'as  organized  in  June,  with  a capital  of  $200,000,  limited  to  $1,000,000. 
President,  Alfred  A.  Howlett;  Cashier,  Thomas  J.  Leach  ; both  of  the  late  Salt 
Springs  Bank. 

Vernon. — The  National  Bank  of  Vernon,  Oneida  County  (No.  12G4),  was  organized 
in  June,  with  a capital  of  $100,000,  limited  to  $500,000.  President,  Josiah  Case; 
Cashier,  Everett  Case  ; both  of  the  late  Bank  of  Vernon.  Their  New  York  corre- 
spondent is  the  Atlantic  National  Bank. 

Uticxi. — The  Utica  City  National  Bank  (No.  1308)  was  organized  in  June,  at  Utica, 
Oneida  County,  New  York,  with  a capital  of  $200,000,  limiied  to  $500,000.  Pres- 
ident, Jared  E.  Warner;  Cashier,  Charles  S.  Wilson  ; both  of  the  late  Utica  City 
Bank. 

Waterford — Tlie  Saratoga  County  National  Bank  of  Waterford.  Saratoga  County 
(No.  1229),  was  organized  in  June,  with  a capital  of  $150,000.  limited  to  $500,000. 
President,  John  Cramer;  Cashier,  William  T.  Seymour,  both  of  the  late  Saratoga 
County  Bank ; Vice-President,  Hugh  White.  Their  New  York  correspondent  is  the 
Merchants’  Bank.  ^ 

Wa^erviUe. — Mr.  Daniel  B.  Goodwin,  who  has  been  Cashier  twenty-one  years  of 
the  Bank  of  Waterville,  succc*eds  Mr.  Julius  Candee  as  President  of  that  institution. 
Mr.  C.  C.  Bacon  has  been  elected  Vice-President,  and  William  B.  Goodwin, 
Cashier. 

Waverly. — ^The  Waverly  National  Bank  (No.  1192)  was  organized  in  May  last, 
with  a capital  of  $100,100,  limited  to  $500,000.  President,  Francis  Tyler;  Cash- 
ier, C.  H.  Shepard;  both  of  the  late  Waverly  Bank. 
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W(!S<  — ^Tbe  National  Bank  of  West  Troy,  Albany  County  (No.  1265).  was 

organized  In  June,  and  commenced  business  on  the  22d,  with  a capital  of  $*250,000, 
limited  to  $500,000.  President,  Joseph  M.  Haswsll  ; Cashier,  GEOiiGB  B.  Wilson  ; 
both  of  the  late  Bank  of  West  Troy. 

Maine. — ^The  Pejepscot  National  Bank  of  Brunswick,  Cumberland  County,  Maine 
(No.  1315),  with  a capital  of  $50,000,  limited  to  $100,000.  President,  William 
Baerow;  Cashier,  John  Rogers;  both  of  the  late  Pejepscot  Bank,  which  was  char- 
tered in  April,  1857,  and  had  a capital  of  $50,000,  and  circulation  of  $15,000. 

G^diner. — ^Tho  Gardiner  National  Bank  (No.  1174)  was  organized  in  May  last,  at 
Gardiner,  Kennebec  County,  with  a capital  of  $50,000,  limited  to  $200,000.  Pres- 
ident, Joseph  Bradstreet;  Cashier,  George P.  Adams;  both  of  the  late  Gardiner 
Bank.  The  Gardiner  Bank  was  originally  incorporated  in  January,  1814,  and  had  a 
capital  of  $50,000,  and  a circulation  of  $59,000. 

Kennebunk. — The  Ocean  National  Bank  of  Kennebunk,  York  County  {No.  1254), 
was  organized  in  June,  with  a capital  of  $100,000,  limited  to  $250,000.  President, 
Joseph  Titcomb;  Cashier,  CHRigTOPhER  Littlefield;  botli  of  the  late  Ocean  Bank 
at  Kennebunk,  which  was  originally  chartered  in  March,  1854,  and  had  a capital  of 
$100,000,  and  a circulation  of  $102,000. 

New  Hamp§lllrc. — The  Great  Falls  National  Bank  (No.  1180)  was  organized 
in  May  last,  at  (>reat  Falls,  Strafford  County,  New  llampsljiro,  with  a capital  of 
$100,000,  limited  to  $300,000.  President,  Nath.aniel  Wells;  Cashier,  Joseph  A. 
Stickney.  both  of  tlie  late  Great  Falls  Bank,  which  was  incorporated  in  the  year 
1846,  and  had  a capital  of  $150,000,  and  a circulation  of  $1 15,000.  Tlie  services  of 
bank  ofTicers  in  many  portions  of  New  Hampshire  are  not  highly  appreciated,  the 
salary  of  President  being  $100,  and  that  of  Cashier  from  $550  to  $1,800. 

East  Jaffrey, — The  Monadnock  National  Bank  of  East  Jaffroy,  Clieshire  County 
(No.  1242),  was  organized  in  June,  with  a capital  of  $50,000,  limited  to  $100,000. 
President,  James  &ott;  Cashier,  Peter  Upton;  both  of  the  late  Monadnock  Bank, 
which  was  incorporated  in  the  year  1850,  and  had  a capital  of  $50,000,  and  a circu- 
lation of  $46,000. 

Nashua — The  Indian  Head  National  Bank  of  Nashua,  Hillsborough  County,  New 
Hampshire  (No.  1310),  was  organized  in  June,  with  a capital  of  $126,000.  limited  to 
$250,000.  President,  Wiluam  D.  Beason;  Cashier,  Albert  McKean  : both  of  the 
late  Indian  Head  Bank,  which  was  incorporated  in  the  year  1851,  and  had  a capital 
of  $120,000,  and  a circulation  of  $117,000. 

PdUrtyrrauQh, — The  First  National  Bank  of  Peterborough,  Hillsborough  County 
(No.  1179),  commenced  business  on  the  29th  of  May  last,  with  a capital  of  $100,000, 
limited  to  $120,000.  President,  Andrew  C.  Cochran;  Cashier,  William  G.  Liv- 
ingston ; both  of  the  late  Peterborough  Bank,  which  was  incorporated  in  the  year 
1854. 

Somersworfh. — The  Somersworth  National  Bank  (No.  1183)  was  organized  in  May 
last,  at  Somersworth,  Strafford  County,  with  a capital  of  $100,000,  limited  to 
$300,000.  President,  Oliver  H.  Lord;  Cashier,  Samuel  J.  Rollins;  both  of  the 
late  Somersworth  Bank,  which  was  incorporated  in  the  year  1855,  and  had  a capital 
oS  $100,000,  and  a circulation  of  $98,000. 

. New  Market, — The  New  Market  National  Bank  (No.  1330)  was  organized  in  June, 
at  New  Market  Rockingham  County,  New  Hampshire,  with  a capital  of  $80,000, 
limited  to  $150,000.  President  J.  S Lawrence;  Cashier,  S.  A.  Haley;  both  of 
the  late  New  Market  Bank,  which  was  incorporated  in  the  year  1855,  for  twenty 
years. 

SanloTTflfm, — ^Tho  Citizens’  National  Bank  of  Sanbornton,  Belknap  County  (No. 
1333),  was  organized  in  June,  with  a capital  of  $70,000,  limited  to  $200,000.  Pres- 
ident Aka  P.  Cate:  Cashier,  William  T.  Casb;  lx)th  of  the  late  Citizens’  Bank, 
which  was  incorporated  in  the  year  1853,  for  twenty  years.  The  salary  of  Cashier 
at  this  place  is  only  $700. 
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Termont* — The  Merchants’  National  Bank  of  Burlington,  Cliittenden  Countv  (No. 
1197),  was  organized  in  May  last,  with  a capital  of  $120,000,  limited  to  $ i00,000 
President,  Hexry  P.  Hickox:  Cashier,  Samuel  M.  Pope.  I’heir  New  York  corre- 
spondent is  the  Metropolitan  National  Bank.  The  State  charter  of  the  Merchants^ 
Bank  was  granted  in  1849,  and  extended  in  1861;  capital,  $120,000.  Their  New 
York  correspondent  is  the  Metropolitan  National  Bank. 

Middkbury. — The  National  Bank  of  Middlebury,  Addison  County  (No.  1195),  was 
organized  in  Mav  last,  with  a capital  of  $99,990.*  President,  Pakis  Fletcher; 
Cashier,  Joseph  Warner  ; both  of  the  late  Middlebury  Bank,  u hich  had  a capital  of 
$100,600.  Its  charter  was  granted  in  1831,  renewed  in  1845,  and  again  in  1856. 
Circulation,  $180,0  0. 

PmUney. — The  National  Bank  of  Poultney,  Rutland  County  (No.  1200),  was  or- 
ganized in  May  last,  and  will  commence  business  about  the  1st  of  July,  with 
capital  of  $100,000,  limited  to  $400,000.  President,  Samuel  P.  Hooker;  Cashier, 
Merritt  Clark  ; both  of  the  late  Bank  of  Poultney,  which  was  chartered  in  the  year 
1866,  for  twenty  years.  Captal,  $100,000;  circulation,  $lf4.000. 

The  increasing  business  between  Vermont  and  New  York  is  indicated  in  the  fact 
that  one-third  of  the  loan-t  of  this  bank  (which  ifiay  be  taken  as  a criterion  of  allX  in 
the  year  1863,  was  to  individuals,  corporations,  and  companies  in  the  State  of  New 
York. 

Ufasaactiu^ctf^. — Among  the  laws  of  the  late  session  of  tbe  Massachusetts 
Legislature,  were  the  following: — 

Chapter  8,  section  1,  continues  in  force  until  February,  1866,  the  1st  section  of  1st 
chapter  of  the  Acts  of  1862,  by  which  the  penalty  provided  by  the  General  Statutes 
for  the  suspension  of  specie  pavunents  was  rendered  inoperative  for  a limited  time. 

Cliaptcr  124,  section  1,  suspends  till  April  next  the  law  relating  to  the  circulation 
of  bills  from  a general  plate. 

Chapter  1 63  provi<ies  for  adequate  notice  to  the  public  of  the  time  when  banks 
that  become  natkmal  will  cease  to  redeem  the  bills  issued  by  them  as  State  banks. 

Chapter  242  provides  for  the  taxation  of  shares  in  national  banks. 

Chapter  147  provi<ies  that  Slate  banks  may  keep  in  their  vaults  a certain  amount 
of  lawful  money  instead  of  gold  and  silver. 

Chapter  *262  abolishes  tlio  Board  of  Bank  Commissioners  on  the  1st  of  January, 
1866.  ^ 

Bank  Tax. — Tlie  Annual  Report  of  the  Treasurer  of  Massacliusetts  states  that 
the  gross  receipts  from  tax  on  the  banks  of  the  State,  for  the  liscal  year  1864, 


w^ere $630,729 

And  from  Savings  Banks 452,399 

Tax  on  dividends 41,378 

Insurance  tax  .' 128,301 

State  tax  (real  estate,  &c.) 2,263,287 

Miscellaneous  sources 2,324,326 

Total  Suite  revenue,  1864  $5,840,420 


Boston. — The  National  Revere  Bank  of  Boston  (No.  1295)  was  organized  in  June, 
and  will  commence  business  July  1st,  with  a capital  of  $i,0U0,000,  limited  to 
$2,000,000.  Prosidem,  Samuel  H.  Wallet;  Cashier,  Henry  Blardale;  both  of 
the  late  Revere  Bank  of  Boston,  which  was  established  under  the  general  banking 
law  of  Massachusetts. 

Adams. — The  Nation  d Bank  of  North  Adams  (No.  1210),  Berkshire  County,  Mas- 
sachusetts, was  organized  in  June,  with  a capital  of  $350,(i00,  limited  to  $600,000. 
Presidenu  Willi \m  E.  Bratton;  Cashier,  Edward  S.  Wilkinson;, both  of  the  late 
Adams  Bank.  Tlh3ir  New  York  correspondent  is  the  National  Park  Bank. 

Blaxksiont. — The  Worcester  County  National  Bank,  of  Blackstone  (No.  1207), 
Worcester  County,  was  organized  in  June,  with  a capital  of  $100,000,  limited  to 


♦ It  would  Ik*  Wi  ll  for  tho  Comptroller  of  tho  Currency  to  require  that  the  capital  of  each  bank 
be  a round  ^uiii  or  in  oven  thou^iaada,  lustead  of  such  absurdly  fi-iictlonal  sumo. 
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$200,000.  President,  Henry  S.  Mansfieli);  Cashier,  Moses  Farnum;  both  of  the 
late  Worcester  County  Bank. 

Camhyidge. — The  Cambridgeport  National  Bank  (No.  1228)  was  organized  in  June, 
and  will  commence  business  July  1st,  at  Cambridge,  Middlesex  County^  with  a cap- 
ital of  $100,000,  limited  to  $200,000.  President,  Robert  Douglas,  President  of  the 
late  Cambridge  Bank ; Cashier,  Seymour  B.  Snow. 

EdgarUnvn, — ^The  Martha’s  Vineyard  National  Bank  of  Edgartown,  Dukes  County, 
Massachusetts  (No.  1274),  was  organized  in  June,  with  a capital  of  $100,000,  limited 
to  $300,000.  President,  Daniel  Fisher;  Cashier,  Joseph  T.  Pease;  both  of  the 
late  Katya’s  Vineyard  Bank. 

IblmouOi. — ^The  Falmouth  National  Bank  (No.  1320)  was  organized  in  June,  at 
Falmouth,  Barnstable  County,  Massachusetts,  with  a capital  of  $100,000.  President, 
OuvER  C.  Swift;  Cashier,  Samuel  P.  Bourne. 

IbU  River. — The  National  Union  Bank  of  Fall  River,  Bristol  County  (No.  1288), 
was  organized  in  June,  with  a capital  of  $200,000,  limited  to  SS^d),000.  President, 
James  Eddy;  Cashier,  D.  A.  Chapin,  Cashier  of  the  late  Fall  River  Union  Bank. 

Great  Barrington. — The  National  Mahairve  Bank,  of  Great  Barrington  (No.  1203), 
Berkshire  County,  was  organized  in  June,  with  a capital  of  $200,000,  limited  to 
$500,000.  President,  John  L.  Dodge;  Cashier,  Isaac  B.  Prindlb;  both  of  the  late 
Mahairve  Bank.  Their  New  York  correspondent  is  the  Mercantile  National  Bank. 

Holyoke. — The  Hadley  Falls  National  Bank  (No.  1246)  was  organized  in  June,  at 
Holyoke,  Hampden  County,  Massachusetts,  with  a capital  of  $200,000,  limited  to 
$500,000.  President,  Charles  W.  Ranlktt  ; Cashier,  Hubbell  P.  Terry,  both  of 
the  late  Hadley  Falls  Bank. 

Lynn. — The  Central  National  Bank  of  Lynn  (No.  1201),  Essex  County,  Massachu- 
setts, was  the  last  National  Bank  organized  in  May,  1865.  Capital  $200,000,  limited 
to  $500,000.  President,  Henry  Nbwhall;  Cashier,  Ezra  Warren  Mudge,  both 
of  the  Laighton  Bank,  the  charter  of  which  is  relinquished.  Their  New  York  cor- 
respondent is  the  National  Park  Bank. 

New  Be<  ford. — Edward  Mott  Robinson,  Esq.,  died  at  his  residence  in  New  York 
City  on  Wednesday  evening,  June  14th,  at  the  age  of  sixty-five  years.  He  was  a 
native  of  Philadelphia,  and  commenced  business  in  Rhode  Island  in  1821,  with  his 
brother,  William  A.  Robinson.  This  connection  continued  to  the  time  of  his  death, 
and  the  firm  has  been  well  known  in  the  cotton  and  wool  manufacturing,  oil  com- 
mission and  manufacturing,  and  general  shipping  business.  For  twenty- five  years 
previous  to  1860  he  resided  in  New  Bedford,  and  was  a member  of  the  firm  of 
L Howland,  Jr.,  A Co.,  for  a considerable  time,  the  most  extensively  engaged  in  the 
whale  fishery  of  any  concern  in  the  world.  In  1860  he  removed  to  New  York,  and 
became  a partner  in  the  house  of  William  T.  Coleman  A Co.,  in  the  California  trade. 
He  retired  from  this  firm  about  four  months  since.  Besides  his  other  business  re- 
lations, he  was  a heavy  owner  in  the  merchant  marine  here  and  elsewhere,  being 
now  tlio  proprietor  of  a line  of  California  packets,  and  was  once  owner,  in  whole  or 
in  part,  of  more  than  seventy  ships,— New  Bedford  Standard, 

LoweR. — The  Lowell  National  Bank,  at  Lowell,  Massachusetts,  has  been  concerted 
into  the  Old  Lowell  National  Bank  ()(o.  1329),  with  a capital  of  $200,000,  limited  to 
$500,000,  and  will  commence  business  as  soon  as  the  certificate  of  the  Comptroller 
is  received.  President,  Joshua  Bennett;  Cashier,  Charles  M.  Williams;  both  of 
the  old  bank. 

Norikborough. — ^The  Northborough  National  Bank  (No.  1297)  was  organized  in 
June,  at  Northborough,  Worcester  County,  Massachusetts,  with  a capital  of  $100,- 
000,  limited  to  $300,000.  President,  George  C.  Davis  ; Cashier,  Abraham  W.  Sea* 
ver;  both  of  ^e  late  Northborough  Bank.  Their  New  Y'ork  correspondent  is  the 
National  Park  Bank. 

Pittsfield. — The  Pittsfield  National  Bank  (No.  1260)  was  organized  in  June,  at 
Pittafidd,  Berkshire  County,  with  a capital  of  $600,000,  limited  to  $1,000,000 
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President,  Julius  Rockwell;  Cashier,  E.  8.  Francis;  both  of  the  late  Pittsfield 
Bank. 

Eockport, — The  Rockport  National  Bank  (No.  1194)  was  organized  in  May,  at 
Rock  port,  Essex  County,  Massachusetts,  with  a capital  of  $100,000,  limited  to 
$250,000.  President,  Ezra  Eames;  Cashier,  L R.  Gott;  both  of  the  late  Rock- 
port  Bank. 

Stodcbridge. — ^The  Housatonic  National  Bank,  of  Stockbridge  (No.  1170),  Berk- 
shire County,  was  organized  in  May,  with  a capital  of  $200,000,  limited  to  $300,- 
000.  President,  C.  M.  OwEH,  of  the  late  Hou.satonic  Bank ; he  is  now  suc- 
ceeded by  Daniel  R.  Williams,  for  some  years  Cashier  of  the  old  bank.  The  pres- 
ent Cashier  is  Daniel  A.  Kimball.  Their  New  York  correspondent  is  the  Amer- 
ican Exchange  Bank. 

Rhode  Island. — The  Weybosset  National  Bank,  of  Providence  (No.  1173), 
was  organized  in  May  last,  with  a capital  of  $500,000,  limited  to  $1,000,000.  Presi- 
dent, Robert  R.  Stafford;  Cashier,  Wiuaam  R.  Greene;  botli  of  the  late  Wey- 
bosset Bank  in  tliat  city. 

Providence. — The  Commercial  National  Bank,  of  Providence,  Rhode  Island  (No. 
1319),  was  organized  in  June,  with  a capital  of  $1,000,000,  limited  to  $2,000,000. 
President,  William  Comstock;  Cashier,  Stephen  P.  Ward  well;  both  of  the  late 
Commercial  Bank  at  Providence. 

Providence. — The  Manufacturers*  National  Bank,  of  Providence  (No.  1283),  was 
organized  in  June,  and  will  commence  business  early  in  July,  with  a capital  of  $500,- 
000,  limited  to  $1,000,000.  President,  William  A.  Robinson;  Cashier,  William 
S.  Patten  ; both  of  the  late  Manufacturers’  Bank,  in  that  city,  which  had  a capital 
of  $600,000.  Their  New  York  correspondent  is  the  Union  National  Bank. 

Providence. — The  Providence  National  Bank  (No.  1302)  was  organized  in  June, 
with  a capital  of  $500,000,  limited  to  $2,000,000.  President,  Robert  H.  Ives; 
Cashier,  Benjamin  W.  Ham  ; both  of  the  old  Providence  Bank. 

Bristol. — The  First  National  Bank  of  Bristol,  Bristol  County,  Rhode  Island  (No. 
1292),  was  organized  in  June,  with  a capital  of  $75,000,  limited  to  $150,000.  Pres- 
ident Samuel  W.  Church;  Cashier,  Martin  Bennett;  both  of  the  late  Freeman’s 
Bank,  which  had  a capital  of  $65,000. 

Cenirevdle, — The  Centreville  National  Bank,  of  Warwick,  Kent  County  (No.  1284), 
WBS  organized  in  June,  with  a capital  of  $100,000,  limited  to  $200,000.  President, 
Cyrus  Harris;  Cashier,  Moses  Fifibld;  both  of  the  late  Centreville  Bank, 
which  had  a capital  of  $100,000. 

Providence. — The  Blackstone  Canal  National  Bank,  of  Providence  (No.  1328),  was 
organized  in  June,  with  a capital  of  $500,000,  limited  to  $2,000,000.  President, 
Tully  D.  Bowen  ; Cashier,  John  Luther;  both  of  the  late  Blackstone  Canal  Bank, 

Providence. — ^The  National  Exchange  Bank,  of  Providence  (No.  1339).  was  organ- 
ized in  June,  with  a capital  of  $500,000,  limited  to  $2,000,000.  President,  Elisha 
Dyer,  President  for  several  years  of  the  Exchange  Bank ; Cashier,  Wiluam  H.  Corey. 

Wakefield. — The  Wakefield  National  Bank  (No.  1206),  Washingfton  County,  Rhode 
Island,  was  organized  in  June,  with  a cap^al  of  $100,000,  limited  to  $200,000. 
President,  Sylvester  Robinson;  Cashier,  Daniel  M.  C.  8xeoman. 

Connecticut. — The  Mercantile  National  Bank,  of  Hartford  (No.  1300),  waso 
organized  in  June,  with  a capital  of  $500,000,  limit^  to  $2,000,000.  President, 
Charles  H.  North  am;  Cashier,  James  B.  Powell;  both  of  the  late  Mercantile 
Bank,  which  liad  a capital  of  $500,000.  Vice-President,  Ebekezer  N.  Kelogo. 
Their  New  York  correspondent  is  the  National  Park  Bank.  The  Mercantile  Bank 
was  originally  chartered  in  the  year  1855. 

Hartford. — ^The  Farmers  and  Mechanics*  National  Bank,  of  Hartford,  Hartford 
County,  Connecticut  (No.  1321),  was  organized  in  June,  with  a capital  of  $1,105,000, 
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limited  to  $3,000,000.  President,  John  C.  Tract;  Cashier,  James  L.  Chapkan; 
both  of  the  late  Farmers  and  Mechanics’  Bank,  which  was  incorporated  in  the  year 
1833,  and  had  a capital  of  $1,105,000,  and  a circulation  of  $003, OOU  in  April,  1865. 

OUntm. — The  Clinton  National  Bank  was  organized  in  June,  at  Clinton,  Middle- 
sex County,  Connecticut,  with  a capital  of  $75,000,  limited  to  $150,000.  Presi- 
dent, John  D.  Leffingwell;  Caslder,  Alfred  Hull;  both  of  the  late  Clinton 
Bank,  which  was  incorporated  in  the  year  1866,  and  bad  a capital  of  $75,000,  and 
a circulation  of  $55,U00. 

Eariford, — The  Hartford  National  Bank  (No.  1338)  was  organized  in  June,  at 
Hanford,  Connecticut,  with  a capital  of  $1,132,800,  limited  to  $3,000,000.  Presi- 
dent, Henry  A.  Perkins;  Cashier,  James  Bolter;  both  of  the  late  Hartford  Bank. 
The  latter  bank  was  chartered  at  the  May  session,  1792,  with  a capital  of  $100,000, 
and  privilege  to  increase  to  .$500,000,  according  to  a late  publication  of  the  New 
Haven  Colony  Historical  Society.  No  more  than  three-fourths  of  tho  Directors , 
exclusive  of  the  President,  were  ‘‘eligible  as  Directors  the  next  succeeding  year.” 
The  Bank  could  “not  trade  in  any  thing  except  bills  of  exchange,  gold  or  silver  bul- 
lion, or  in  the  sale  of  goods  for  money  lent.”  Nor  could  its  “ bills  or  notes,”  which 
must  be  payable  on  demand,  amount  to  more  than  filly  per  cent,  of  its  capital  stock 
and  deposits.  The  State  reserved  the  right  to  subscribe,  at  any  time  within  one 
year,  for  thirty  shares.  Tho  charter  w^aa  not  limited  as  to  time,  nor  was  any  restric- 
tion imposed  as  to  the  rate  of  interest.  At  the  same  session,  the  Union  Bank  of 
New  London  was  incorporated,  with  a capital  of  $50,000  (^which  might  be  aug- 
mented to  $500,0o0j,  to  be  divided  into  one  hundred  dollar  shares.  Ac  the  next 
session  of  the  Legislature,  in  October,  the  New  Haven  Bank,  the  third  bank  in  the 
State,  w'lis  chartered. 

MiddkUmn, — The  Central  National  Bank  of  Middletown,  Middlesex  County,  Con- 
necticut (No.  1340),  was  organized  in  June,  with  a capitid  of  $150,000,  limited  to 
$300,000.  Presideut,  Jesse  S.  Baldwin;  Cashier,  George  W.  Harris. 

FaSs  Villagt. — The  National  Iron  Bank,  of  Falls  Village  (No.  1214),  Litchfield 
County,  was  organized  in  June,  with  a capital  of  $200,000.  President,  Geobge  W. 
Peek  ; Cashier,  Almon  C.  Kandall  ; both  of  the  late  Iron  Bank  at  that  place.  Their 
New  York  correspondent  is  the  Central  National  Bank.  The  Iron  Bank  was  in- 
corporated in  the  year  1847.  Capital,  $200,000;  circulation,  1865,  $129, oOO. 

MiddUtown, — The  Middletown  National  Bank  (No.  1216)  was  organized  in  June, 
at  Middletown,  Middletown  County,  with  a capital  of  $369,300,  limited  to  $600,000. 
President,  John  H.  Watkinson;  Cashier,  Mj^vin  B.  Copeland;  both  of  the  late 
31iddletown  Bank,  wbicii  was  incorporated  in  the  year  1795.  Capital,  1865,  $369,- 
300 ; circulation,  $235,000. 

Mystic, — The  Mystic  National  Bank  (No.  1268)  was  organized  in  June,  at  Mystic, 
New  London  County,  with  a capital  of  $52,450,  limited  to  $150,000.  President, 
John  W.  Hall;  Cashier,  Elisha  D.  Wightman;  both  of  the  late  Mystic  Bank, 
which  was  incorporated  in  the  year  1833.  The  now  bank  will  commence  business 
in  a few  weeks. 

New  Britain. — ^The  New  Britidn  National  Bank  (No.  1184)  was  organized  in  May 
last,  at  New  Britain,  Hartford  County,  with  a capital  of  $210,000,  limited  to  $500,- 
000.  Presideut,  Cornelius  B.  Erwin;  Cashier,  Augustus  P.  Coluns;  both  of 
the  New  Britain  Bank,  the  charter  of  which  was  granted  in  1850;  capital,  1865, 
$210,000;  circulation,  $127,000. 

New  Chnaan, — The  First  National  Bank  of  New  Canaan  (No.  1249),  Fairfield 
County,  was  organized  in  June,  with  a capital  of  $100,000,  limited  to  $3u0,000. 
President,  VVArrs  Comstock;  Cashier,  S.  T.  St.  John.  This  is  the  first  banking 
institution  established  at  this  place. 

New  Haven. — The  New  Haven  County  National  Bank  (No.  1245)  was  organized 
in  Juno,  with  a capital  of  $350,000,  limited  to  $500,000.  President,  Willis  Bris- 
tol; Cashier,  Leonard  S.  Hotchkiss,  for  some  years  Cashier  of  the  late  New 
Haven  County  Bank,  which  was  incorporated  in  the  year  1834.  Their  New  York 
oorrespondenC  is  the  National  Shoe  and  Leather  Bank. 
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NtfW  ITaven. — The  National  New  Haven  Bank  (No.  1242)  was  organized  in  June, 
with  a capital  of  $464,800,  limited  to  $750,000.  President,  Harvkt  Sanford; 
Cashier,  Amos  Townsend;  both  of  the  late  New  Haven  Bank.  Their  New  York 
coiTespondent  is  tlie  National  Park  Bank.  The  New  Haven  Bank  was  originally 
incorporated  in  the  year  1792,  and  had  a circulation,  in  1865,  of  $190,000  to  $205,- 
000. 

Kew  Haven. — The  National  Tradesmen’s  Bank,  of  New  Haven  (No.  1202),  Neiw 
Haven  County,  was  the  first  bank  organized  in  June.  Capital,  $300,000,  limited 
to  $500,000.  President,  Mathew  G.  Elliott;  Cashier,  Wyllis  Atwater;  both 
of  the  late  Tradesmen’s  Bank,  whicli  was  incorporated  in  the  year  1854.  Their 
New  York  correspondent  is  the  Mercantile  National  Bank. 

New  London. — The  National  Union  Bank,  of  New  London,  New  London  County 
(No.  1175),  was  organized  in  May  last,  with  a capital  of  $150,000,  limited  to  $300,- 
000.  President,  WiLLikM  H.  Chapman;  Cashier,  Leonard  C.  Learned;  both  of 
the  late  Union  Bank  at  New  London.  Their  New  York  correspondent  is  the  Amer- 
ican Exchange  Bank.  The  Union  Bank  was  incorporated  in  the  year  1792,  when 
New  London  had  greater  importance,  relatively,  than  now. 

Norwich, — The  Uncas  National  Bank,  of  Norwich,  New  London  County  (No,  1187), 
was  organized  in  May  last,  with  a capital  of  $300,000,  limited  to  $1,000,000.  Pres- 
ident, Jambs  A.  Hovbt;  Cashier,  Edward  H.  Learned;  both  of  the  late  Uncas 
Bank,  of  that  city,  w'hich  was  incorporated  in  the  year  1855,  with  a capital  of  $300,- 
000,  and  had  a circulation,  in  1865,  of  $150,000  to  $166,000. 

New  Milford. — The  First  National  Bank  of  Now  Milford,  Litchfield  County,  Con- 
necticut (No.  1193),  was  organized  in  May  last,  with  a capital  of  $125,000,  limited 
to  $200,000.  President,  Daniel  Marsh;  Cashier,  John  I.  Conklin;  both  of  the 
late  Bank  of  Litchfield  County,  at  New  Milford,  which  was  incorporated  in  the  year 
1855.  Their  New  York  correspondent  is  the  Mercantile  National  Bank. 


New  Jersey, — The  Mechanics’  National  Bank  of  Burlington,  Burling^n  County, 
New  Jersey  (No.  1222),  was  organized  in  June,  with  a capital  of  $100,000,  limited 
to  $250,000.  President,  John  C.  Deacon;  Cashier,  James  Sterling,  Cashier  of  the 
late  Mechanics’  Bank  at  that  place.  Their  New  York  correspondent  is  the  Merchants’ 
Exchange  National  Bank,  No.  257  Broadway. 

New  Jersey. — The  National  State  Bank  of  Camden,  Camden  County,  New  Jersey 
(No,  1209),  was  organized  in  June,  with  a capital  of  $260,000,  limited  to  $520,000. 
President,  John  Gill  ; Cashier,  Jesse  Townsend;  both  of  the  late  State  Ba^  at 
that  place.  Their  New  York  correspondent  is  the  Bank  of  Now  York. 

Deck/ertovm. — The  Farmers’  National  Bank  of  Deckertown,  Sussex  County,  New 
Jersey  (No.  1221),  was  organized  in  June,  with  a capital  of  $100,000,  limited  to 
$200,000.  President,  Jonathan  Whitaker;  Cashier,  John  A.  Whitaker;  both  of 
the  late  Fanners’  Bank  at  that  place. 

EackeUstown. — ^The  Hackettstown  National  Bank  (No.  1259)  was  organi^d  in 
June,  at  Hackettstown,  Warren  County,  New  Jersey,  with  a capital  of  $150,000, 
limited  to  $300,000.  President^  Peter  Smith;  Cashier,  George  Roe;  both  of  the 
late  Hackettstown  Bank. 

Jersey  City. — The  Hudson  County  National  Bank  of  Jersey  City  (No.  1182)  was 
organized  in  May  last,  with  a capitid  of  $250,000,  limited  to  $500,000.  President, 
John  Armstrong,  of  the  firm  of  M.  Armstrong  k Sons,  leather  dealers,  Ferry  Street, 
New  York;  Cashier,  Augustus  A.  IIardbnberoh;  both  of  the  late  Hudson  County 
Bank ; John  Van  Vorst,  Vice-President.  Their  New  York  correspondent  is  the  Mer- 
chants’ Exchange  National  Bank.  The  Hudson  County  Bank,  the  first  under  General 
Banking  Law^s  of  New  Jersey,  was  organized  in  September,  1851.  John  Cassedy, 
President ; A.  T.  Smith,  Cashier.  Cassedy  resigned  in  1854,  and  John  Grifj ith  was 
appointed  President  Smith  resigned  in  1857,  and  Lewis  N.  Con  pit  was  appointed 
Cashier.  John  Griffith  and  Condit  resigned  in  December,  1858,  and  Matthew 
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liocfTRONO  waB  appointed  President,  and  Arousrus  A.  Habdkkbbroh,  Cashier. 
Both  contmued  r»ntil  March,  1865,  when  MatTbsw  Armstbono  resigned,  on  account 
of  iU-heaUb,  and  his  son,  John  Armstbong.  was  unanimously  appointed  President 
In  May,  1B65,  the  bank  resigned  its  charter  to  the  State,  and  commenced  under  the 
nadonai  plan.  John  Armstrong  was  elected  President,  and  Augustus  A.  Harden* 
BKRGn,  Ca&dxier  of  tlie  new  bank.  The  Hudson  County  National  Bank  has  a hand* 
some  surplus.  This,  with  the  First  and  Second  National,  comprise  the  banking 
inaututions  of  Jersey  City,  all  entitled  to  public  confidence. 

LambertviUe. — ^The  Lambertville  National  Bank  (No.  1212)  was  organized  in  June, 
at  Lambertville,  Hunterdon  County,  New  Jersey,  with  a capiUd  of  $100,000,  limited 
to $300,000.  President,  Ja'Mes  D.  Striker;  Cashier,  Martin  L.  Reeve;  both  of 
the  late  Lambertville  Bank,  which  had  a capital  of  $50,000. 

Mtdfurd, — The  Burlington  County  National  Bank  of  Medford  (No.  1191)  was  organ- 
ized in  May  last,  with  a capital  of  $100,000,  limited  to  $200,000.  President,  James 
S.  Hulme;  easier,  Jonathan  Oliphant,  Cashier  of  the  late  Burlington  County 
Bank.  Tlieir  New  York  correspondent  is  the  National  Park  Bank. 

JiiUHlle, — The  Millville  National  Bank  (No.  1270)  was  organized  in  June,  at  Mill- 
ville, Cumberland  County,  New  Jersey,  with  a capital  of  $100,000,  limited  to  $200,000. 
Preeident,  Nathaniel  Stratton;  Cashier,  Lewis  Mulford;  both  of  the  late  Mill- 
ville Bank.  An  account  of  an  attempt  to  rob  this  bank  may  be  found  in  our  June 
number,  page  968. 

Morristown, — The  First  National  Bank  of  Morristown,  Morris  County  (No.  1188), 
was  organized  in  May  last,  with  a capital  of  $100,000,  limited  to  $300,000.  Presi- 
dent, Theodore  Littlb. 

Ktwark, — ^The  Newark  City  National  Bank  (No.  1220)  was  organized  in  June,  at 
Newark,  Essex  County,  with  a capital  of  $350,000,  limited  to  $500,000.  President, 
Samuel  H.  Pennington;  Cashier,  Albert  Baldwin;  both  of  the  late  Newark  City 
Bank. 

Mewivrk. — The  National  Newark  Banking  Company  (No.  1316)  was  organized  in 
June,  at  Newark,  Essex  County,  New  Jersey,  with  a capital  of  $500,000,  limited  to 
$1,000,000.  President,  James  B.  Pinneo;  Cashier,  Charles  G.  Rock  wood;  both 
of  the  late  Newark  Banking  Company. 

The  National  Newark  Banking  Company,  Newark,  New  Jersey,  takes  the  place 
of  the  Newark  Banking  Company,  or  rather  is  the  same  institution 
without  change  of  interest  The  Newark  Banking  Company  was  chartered  in  1804, 
under  the  name  of  the  Newark  Banking  and  Insurance  Company,  This  bank  and 
the  Trenton  Banking  Company,  chartered  the  same  year,  were  the  earliest  banks  in 
the  State.  The  Newark  Banking  and  Insurance  Company  was  for  years  the  only  bank 
in  East  Jersey.  On  the  third  renewal  of  its  charter,  the  name  was  chaiiged  by  drop- 
ping the  word  “Insurance”  from  the  title,  the  corporation  having  confined  its  busi- 
ness to  banking.  The  bank  has,  through  its  whole  course,  been  honestly  and  success- 
fully managed,  aiding  largely  in  the  development  of  the  business  of  the  place,  and 
thus  contributing  to  the  growth  of  the  dty.  It  has  never  omitted  a dividend  in  the 
whole  sixty 'One  years  of  its  business,  and  now  passes  over  to  the  new  organization 
a very  handsome  surplus,  alter  having  paid  to  its  stockholders,  in  dividends,  just  five 
times  its  capital  Its  oflBcers  have  been — 

Presidents, — Elisha  Boudinot,  1804-1815;  John  N.  Cumming,  1815-1820;  Silas 
COXDIT,  1820-1842 ; JohnTaylor,  1842-1854 ; JamesB.  Pinneo,  1854 — now  in  oflBce. 

Cashiers. — Wm.  WHnEHBAD,  1804-1814;  Aaron  Beach,  1814-1841;  Wm.  M. 
Termiltb,  1841-1843;  J.  D.  Vermilye,  1843-1858  (now  of  Merchants’  Bank,  New 
York);  Ch^is.  G.  Rockwood,  1868 — now'  in  oflftce. 

Newark, — The  Essex  County  National  Bank  of  Newark  (No.  1211)  was  organized 
in  Jose,  with  a capital  of  $300,000,  limited  to  $1,000,000.  President,  Joseph 
Ward;  Cashier,  Charles  S.  Graham;  both  of  the  late  Essex  County  Bank. 

Newark. — The  Mechanics’  National  Bank  of  Newark  (No.  1251)  was  organized  in 
June,  with  a capital  of  $500,000,  limited  to  $1,000,000.  President,  Joseph  A. 
Halsey;  Cashier,  Oscar  L.  Baldwin;  both  of  the  late  Mechanics’  Bank  of  that 
city.  Their  New  York  correspondent  is  the  Mechanics’  National  Bank  of  the  City 
of  New  York. 
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Orange. — ^The  Orange  National  Bank  (No.  1317)  was  organized  in  June,  at  Orange, 
Essex  County,  New  Jersey,  with  a capital  of  $200,000,  limited  to  $500,000.  Presi- 
dent, Charles  A.  Ijquthipb;  Cashier,  William  H.  Vkrmilte;  both  of  the  late 
Orange  Bank. 

Phi  lipsburg. — ^The  Pbillipsburg  National  Bank  (No.  1239)  was  organized  in  June, 
at  Phillipsburg,  Warren  County,  New  Jersey,  with  a capital  of  $200,000,  limited  to 
$400,000.  President,  Charles  SiroRSAVES;  Cashier,  Lewis  C.  Reese;  both  of  the 
late  Phillipsburg  Bank. 

Salem. — The  Salem  National  Banking  Company  (No.  1326)  was  organized  in  June, 
at  Salem,  Salem  County,  New  Jersey,  with  a capi^  of  $75,000,  limited  to  $300,000. 
President,  George  W.  Garrison;  Cashier,  Henry  B.  Ware;  both  of  the  late 
Salem  Banking  Company,  having  a capital  of  $75,000.  ^ 

TrenUm. — Tlie  Mechanics’  National  Bank  of  Trenton,  Mercer  County,  New  Jersey 
(No.  1327),  was  organized  in  June,  with  a capital  of  $350,000,  limited  to  $1,000,000. 
Resident,  Joseph  G.  Brearley  ; Cashier,  Jonathan  F7bk  ; both  of  the  late  Me- 
chanics and  Manufacturers’  Bank,  having  a capital  of  $350,000. 

WaodS)ury. — The  First  National  Bank  of  Woodbury,  Gloucester  County  (No.  1199), 
was  organized  in  May  last,  with  a capital  of  $100,000,  limited  to  $150,000.  Presi- 
dent, William  R.  Tatum  ; Cashier,  John  H.  Bradway  ; both  of  the  late  Gloucester 
County  Bank. 

Pennsylvania. — The  judges  of  the  Supreme  Court  of  Pennsylvania  have  de- 
livered an  opinion  affirming  the  constitutionality  of  the  Legal  Tender  Act,  on  the  ground 
that  the  clause  of  the  Constitution  authorizing  Congress  to  coin  money  and  regulate 
the  value  thereof,  and  of  foreign  money,”  does  not  constitute  a prohibition  of  the 
issue  of  paper  money  instead  of  coin.  The  court  held  that  the  words  of  the  Consti- 
tution should  not  bo  construed  literally,  but  according  to  their  spirit,  and  cited  the 
authority  given  to  Congress  “ to  declare  war”  in  the  same  instrument  as  not  being 
sufficiently  comprehensive  to  authorize  it  to  make  and  carry  on  war  if  interpreted 
literally.  The  decision,  however  much  in  accord  with  the  political  spirit  of  the 
times,  will  hardly  be  accepted  by  jurists  as  good  constitutional  law,  for  neither  in 
letter  nor  in  spirit  does  the  Constitution  authorize  the  issue  of  an  irredeemable  cur- 
rency, the  courts  to  the  contrary  notwithstanding. 

Philadelphia. — We  learn  from  sources  deemed  reliable,  that  the  deficit  in  the 
account  of  the  late  teller  of  the  Commercial  Bank  of  tliis  city  has  been  covered  by 
what  is  believed  to  be  good  and  sufficient  judgments  to  the  amount  of  some  $235,000, 
payable  in  instalments,  and  by  the  surrender  of  stock  collaterals  for  some  minor 
amounts.  There  is  also  reason  to  believe  that  further  collaterals  held  by  outside 
parties  wdll  be  recovered,  thus  reducing  the  amount  involved  in  the  fraud  on  the 
bank  ultimately  lost  to  a sum  not  seriously  affecting  the  stock  of  the  bank.  Its 
credit  has  at  no  time,  from  the  first  discovery  of  the  deficit  in  the  teller’s  account, 
been  impaired,  and  the  fact  that  its  shares  are  not  now  offered  under  par,  is  very 
conclusive  that  the  damage  done  has  been  pretty  well  repaired. — Phil.  L^er, 

Edrrieburg. — The  notes  of  the  Petroleum  and  Venango  County  Banks,  incorpo- 
rated under  the  State  General  Banking  Law,  amounting  to  $195,000,  were  destroyed 
by  fire,  June  22,  by  direction  of  the  Auditor-General.  These  banks  are  now  doing 
business  under  the  National  Banking  Law. 

Allentown. — ^The  Allentown  National  Bank  (No.  1322)  was  organized  in  June,  at 
Allentown,  Lehigh  County,  Pennsylvania,  with  a capital  of  $200,000,  limited  to 
$500,000.  President,  William  Saeoer;  Cashier,  Charles  W.  Cooper;  both  of  the 
late  Allentown  Bank. 

Easton. — The  First  National  Bank  of  Easton,  Northampton  County,  Pennsylvania 
(No.  1171),  was  organized  in  May  last,  with  a capital  of  $400,000,  limited  to  $800,000. 
President,  John  Stewart;  Cashier,  MoEvers  Forman;  both  of  the  late  Farmers 
and  Mechanics’  Bank  in  that  town. 
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SoRtm. — The  J&BSton  National  Bank  (No.  1233)  waa  organized  in  June,  at  Easton, 
Boitbampton  County,  Pennsylvania,  with  a capital  of  $400,000,  limited  to  $800,000. 
President,  Johk  Datis;  Cashier,  WnjJAM  Hackstt;  both  of  the  late  Easton  Bank, 
which  had  a capital  of  $400,000. 

Franklin. — ^The  Venango  National  ^nk  of  Franklin,  Venango  County,  Pennsyl- 
nia(No.  11*16),  was  organized  in  May  last,  with  a capital  of  $300,000.  President, 
Feakc^  T>.  Kinnear;  Cashier,  James  S.  Austin,*  both  of  the  late  Venango  Bank 
at  Franklin. 

Lodchaven. — ^Tho  Lockhaven  National  Bank  (No.  1273)  was  organized  in  June,  at 
Lockhaven,  Clinton  County,  Pennsylvania,  with  a capital  of  $120,000,  limited  to 
$200,000.  President,  Levi  A.  Maoket;  Cashier,  Lyons  Mussina  ; both  of  the  late 
Lockhaven  Bank.  Their  New  York  correspondent  is  the  National  Park  Bank. 

Oil  City. — Mr.  J.  Waleeb  has  resigned  the  Cashiership  of  the  First  National  Bank 
of  OU  City,  Venango  County,  Pennsylvania,  and  is  sucoeeded  by  Mr.  Albert  L. 
Bennett,  late  of  Buflaio,  New  York. 

Pittsburgh, — ^The  capital  of  the  Citizens’  National  Bank  of  Pittsburgh  has  been 
increased  from  $200,000  to  $500,000,  and  will  probably  be  soon  increased  to  $800,- 
000  or  $1,000,000.  President,  George  A.  Berry;  Vice-President,  Frank  Rahm; 
Cashier,  J.  E.  Brady;  Assistant,  R,  K.  Wilson. 

Pittsburgh, — ^The  increased  activity  and  enterprise  of  this  flourishing  city  are  indi- 
cated by  the  cards  published  on  the  cover  of  this  work,  of  the  First  National  Bank, 
the  Second  National  Bank,  the  Third  National  Bank,  the  Fourth  National  Bank,  the 
Mechanics’  National  Bank,  the  Merchants  and  Manufacturers’  National  Bank,  the 
Citizens’  National  Bank,  the  People’s  National  Bank,  the  National  Bank  of  Com- 
merce, the  Allegheny  National  Bank,  the  Exchange  National  Bank,  and  the  Trades- 
men’s National  Bank,  all  of  that  growing  city,  and  all  prepared  to  make  collections 
throughout  the  West. 

Tiimaqua. — The  First  National  Bank  of  Tamaqua,  Schuylkill  County,  Pennsylva- 
nia (No  1219),  was  organized  in  June,  with  a capital  of  $100,000,  limited  to  $300,- 
000.  President,  William  Milnes;  Cashier,  John  G.  Houser;  both  of  the  late 
Anthracite  Bank  at  Tamaqua. 

Simbury. — ^The  First  National  Bank  of  Sunbury,  Northumberland  County,  Penn- 
^vania  (No.  1237),  was  organized  in  June,  with  a capital  of  $200,000,  limited  to 
^00,000.  President,  John  B.  Packer;  Cashier,  Samuel  J.  Packer;  both  of  the 
late  Bank  of  Northumberland. 

Oelaware* — The  Citizens’  National  Bank  of  Middletown,  New  Castle  County 
(Ka  1181),  was  organized  in  May  last,  with  a capital  of  $50,000,  limited  to  $200,000. 
President,  George  Dbrrickbon,  President  of  the  lute  Citizens’  Bank  at  that  place ; 
Cashier,  John  R.  Hall. 

Wilmington, — The  National  Bank  of  Wilmington  and  Brandywine  (No.  1190)  was 
organized  in  May  last,  at  Wilmington,  New  Castle  County,  with  a capital  of  $200,- 
000,  limited  to  $500,000.  President,  John  A.  Duncan;  Cashier,  Evan  Rice;  both 
of  the  late  Wilmington  and  Brandywine  Bank. 

Odessa. — The  New  Castle  County  National  Bank  of  Odessa  (No.  1281)  was  or- 
ganized in  June,  with  a capital  of  $76,000,  limited  to  $100,000.  President,  Charles 
Tatmax  ; Cashier,  Benjamin  F.  Chatham  ; both  of  the  late  New  Castle  County  Bank. 

Maryland. — ^The  First  National  Bank  of  Annapolis  (No.  826),  Anne  Arundel 
County,  Maryland,  organized  last  winter,  commenced  business  on  the  6th  of  June. 
President,  Wirj;.iAM  H.  Tuck;  the  Cashier  is  Mr.  Clayton  Cannon,  late  of  the  First 
National  Bank  of  Baltimore.  The  Farmers’  Bank  of  Maryland,  at  Annapolis,  is  in 
operation  uniier  the  National  law. 

Delaware  City, — ^The  Delaware  City  National  Bank  (No.  1332)  was  organized  in 
June,  at  Delaware  City,  New  Castle  County,  with  a capital  of  $80,000,  limited  to 
$100,000.  President,  George  Maxwell;  Cashier,  William  W.  Ferris;  both  of  the 
late  Delaware  &tj  Bank. 
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Awwxpol^ — ^The  Farmers’  National  Bank  of  Annapolis,  Anne  Arundel  Oountj^ 
^o.  1244),  was  organized  in  June,  with  a capital  of  $251,700,  limited  to  $500,000. 
president,  Gborob  Wells;  Cashier,  Nicholas  Hammond;  bo^  of  the  late  Farmers* 
Bank  of  that  city,  and  the  capital  of  the  State. 

BMimort. — The  National  Farmers  and  Planters’  Bank  of  Baltimore  (No.  1252) 
was  organized  in  June,  with  a capital  of  $800,000,  limited  to  $1,500,000.  President^ 
Enoch  Pratt;  Cashier,  Thomas  B.  Rutter;  both  of  the  late  Farmers  and  Planters* 
Bank  of  that  city. 

Baltimore, — The  Commercial  and  Farmers’  National  Bank  of  Baltimore  (No.  1303) 
was  organized  in  June,  with  a capital  of  $512,560,  limited  to  $1,000,000.  Presi- 
dent, Jesse  Slinolutf;  Cashier,  Trueman  CbobS;  both  of  the  late  Commercial  and 
Fanners’  Bank  of  that  city. 

Baltimore, — The  Western  National  Bank  of  Baltimore  (No.  1325)  was  organized 
in  June,  with  a capital  of  $500,000,  limited  to  $1,000,000.  President,  Chaunoet 
Brooks;  Cashier,  Wiluam  H.  Norris;  both  of  the  late  Western  Bank,  of  Balti- 
more, which  had  a capital  of  $600,000. 

Baltimore, — The  Merchants’  National  Bank  of  Baltimore  (No.  1336)*  was  organ- 
ized in  June,  with  a capital  of  $1,500,000,  limited  to  $2,000,000.  President,  John 

S.  Hopkins;  Cashier,  Daniel  Sprioo;  both  of  the  late  Merchants’  Bank,  which  was 
incorporated  in  the  year  1835.  Mr.  Sprigg  was  Cashier  of  the  Branch  Bank  of  the 
United  States  at  Buffalo,  until  the  charter  expired  in  1836,  and  has  from  that  time 
been  the  Cashier  of  tlie  Merdiants’  Bank. 

Baltimore. — The  Farmers  and  Merchants’  National  Bank  of  Baltimore  (No.  1337) 
was  organized  in  June,  with  a capital  of  $650,000,  limited  to  $1,000,000.  President, 
John  Hanson  Thomas;  Cashier,  James  Sloan  ; both  of  the  late  Farmers  and  Mer- 
chants’ Bank  of  that  city,  which  had  a capital  of  $718,240. 

Frederick, — ^The  Fanners  and  Mechanics’  National  Bank  of  Frederick,  Frederidc 
County  (No.  1267),  was  organized  in  June,  with  a capital  of  $125,430,  limited  to 
$200,000.  President,  William  Ttleb;  Ca^er,  Thomas  M.  Mar&ell;  both  of  the 
late  Farmers  and  Mechanics’  Bulk. 

Elkton. — The  National  Bank  of  Elkton,  Cecil  County,  Maryland  (No.  1236),  was 
organized  in  June,  with  a capital  of  $100,000,  limited  to  $200,000.  President,  Jambs 

T.  McCullough,  President  of  the  late  Fanners  and  Mechanics’  Bank  at  Elkton ; 
Cashier,  James  Graham. 

P(yri  Deposit. — ^The  Cecil  National  Bank  of  Port  Dei^it,  Cecil  Coun^  (No.  1211), 
was  organized  in  June,  with  a capital  of  $100,000,  limited  to  $500,000.  President, 
Jacob  Tomb;  Cashier,  Charles  H.  Haines;  both  of  the  late  Cecil  Bank  at  that 
place. 

TIrgInla. — Oovemor  Pierpoint,  of  Virginia,  has  issued  the  following  proclama- 
tion with  regard  to  the  banks  there : — 

The  Cohmorwbalth  of  Yiroiria,  Exsomrs  Depabtmziit,  Bichmoicb,  June  ^ 1865 

Under  the  provisions  of  section  forty-five,  chapter  fifty-eight,  of  the  Code  of  Vir- 
ginia, 1 haye  appointed  the  following  citizens  of  the  Commonwealth  as  commission- 
ers, namely : — Charles  Palmer  and  Horace  L.  Kent,  of  Richmond,  and  Lewis  Mc- 
Kenzie, of  Alexandria,  to  whom  ail  the  officers,  or  those  having  charge  of  the  assets 
of  the  different  banks  and  branches  of  the  State,  as  well  as  the  independent  banks 
organized  under  the  laws  of  Virginia,  shall  report  witliout  delay  the  condition  of 
said  banks,  setting  forth  the  capital,  circulation,  and  description  of  the  notes  on  liand; 
deposits,  specie  on  hand,  and  where  deposited ; bills  receivable,  foreign  and  domes- 
tic ; bills  of  exchange,  notes  on  other  banks,  and  names  thereof ; stock  and  bonds, 
and  a description  thereof,  and  where  deposited ; real  estate,  and  value  thereof ; 
amount  due  other  banks,  and  the  names  thereof ; and,  in  a general  and  full 
statement  of  the  affairs  and  condition  of  the  banks. 

The  commissioners  above  named  will  fix  an  early  day,  as  soon  as  the  reports  are 
received,  for  exchanging  the  notes  on  hand  by  the  banks,  with  a view  of  reducing 
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the  circulation  of  the  Slate.  To  this  end  it  is  expected  lhat  no  sale  or  disposition  of 
the  notes  be  made. 

Prompt  action  on  the  part  of  the  banks  and  commissioners  is  necessary,  ftcm  the 
fiact  that  a heavy  tax  is  imposed  by  the  United  States  on  all  circulation  outstanding, 
whether  employed  or  not.  P.  H.  Pibbpoikt,  Governor. 

Ths  Gold  Bklonoing  to  thx  Richmond  Banks. — A few  days  since  two  of  the 
officers  of  the  Richmond  banks,  whose  assets  were  removed  hrom  tliat  city  upon  the 
evacuation  in  April,  reached  Washington,  in  this  State.  They  were  empowered  by 
the  authorities  to  remove  their  effects,  consisting  of  $326,000  in  specie,  to  the  capi- 
tal of  Virginia.  Procuring  teams  and  a guard  of  twelve  men,  these  gentlemen  set 
out  upon  their  return  home,  intending  to  take  the  railroad  at  Chester,  South  Caro- 
lina At  the  end  of  the  first  day’s  journey  they  encamped  on  the  grounds  of  Mrs. 
Morse,  eighteen  miles  from  Washington  and  three  from  the  Savannah  River.  The 
oflloera  retired,  and  the  guard  fell  asleep.  About  midnight,  a party  of  twenty 
Boounted  men,  who  were  evidently  aware  of  the  value  of  the  train,  suddenly  dashed 
upon  it,  and  the  guard  surrendered  without  firing  a gun  or  making  the  slightest  show 
of  resistance.  The  freebooters  immediately  went  to  work  bursting  open  the  specie 
kegs  and  helping  themselves  to  the  glittering  contents.  One  fellow,  it  is  related,  had 
a large  leathern  haversack  which  be  filled ; but  just  as  he  was  mounting  his  horse 
yie  sbaps  gave  way,  and  the  precious  metal  fell  clinking  to  the  ground.  He  eagerly 
scraped  up  the  gold  and  sand,  leaving  a number  of  pieces,  and,  placing  the  coin  in  a 
bag,  rode  off.  The  next  morning  a negro  teamster  found  five-dollar  pieces  scattered 
in  profusion  all  about  the  ground.  Some  two  hundred  thousand  dollars  were  stolen, 
leaving  about  one  hundred  and  twenty  thousand.  With  this  amount  the  bank  offi- 
cers journeyed  on,  sadder  but  wiser  men.  Upon  reaching  Abbeville,  South  Caro- 
lina, they  offered  a reward  of  twenty  thousand  dollars  for  the  recovery  of  the  prop- 
erty. The  robbers  are  supposed  to  be  paroled  soldiers,  who  followed  the  train  from 
Washington  It  is  singular  that  in  the  present  demoralized  state  of  the  country  the 
gentlemen  in  charge  made  no  secret  of  their  valuable  possessions,  nor  did  they  use 
any  extraordinary  measures  of  precaution  to  preserve  their  property. — Augusta 
{Georgia)  D'onscripi,  June  2. 

Georgia. — ^The  Savannah  National  Bank  (No.  1255)  was  organised  in  June,  at 
the  dty  of  Savannah,  Chatham  County,  G/eorgia^  with  acapital  of  $100,000,  limited  to 
$500,000.  President,  Lewis  G.  Norvbll;  Cashier,  Jacob  Spivbt.  This  is  the  first 
banking  institution  in  the  State  of  Georgia  under  the  National  act 

Illinois. — ^The  capital  of  the  First  National  Bank  of  Decatur,  Illinois,  has  been 
increased  from  $50,000  to  $100,000,  all  paid.  Mr.  John  L.  Mansiteld  succeeds 
Mr.  John  B.  Race  as  Vice-President. 

Mendota. — The  First  National  Bank  of  Mendota,  La  Salle  County  (No.  IHIX  was 
organized  in  May,  and  commenced  business  May  30th,  with  a capital  of  $65,000, 
limited  to  $250,000.  President^  Edwin  A.  Bowen  ; Cashier,  Elisha  W.  Fassbtt. 
Tbur  New  York  oorrespoodent  is  the  National  Park  Bank. 

Indiana. — The  Evansville  National  Bank,  which  was  establUhed  in  January 
last,  with  a capital  of  $300,000,  limited  to  $1,000,000,  has  been  designated  a Oovem- 
meot  depository,  and  the  capital  stock  has  been  increased  to  $600,000,  mainly  by  a 
transfer  of  the  capital  the  Evansville  Branch  of  the  Bank  of  the  State  of  Indiana, 
which  is  withdrawing  flrora  business  and  will  be  merged  in  the  new  Bank. 
Samctel  Batabd,  Esq.  (Cashier  of  the  bank),  has  been  appointed  Cashier  in  place  of 
R R.  Roberts,  Esq.,  resigned.  Mr.  Rathbone  (President  of  the  Branch)  will,  it 
is  understood,  soon  take  the  presidency,  to  succeed  Mr.  Lowrt,  who  will  resign  in 
his  Ikvor.  For  the  present,  his  other  engagements  prevent.  This  bank,  locat^  at 
the  oommercial  city  of  Indiana,  has,  with  the  exception  of  one,  the  largest  capital 
of  any  bank  in  the  State,  and  with  the  prestige  and  business  of  the  Branch  Bank 
to  be^  with,  and  the  experience  and  judgment  of  the  old  officers  in  the  manage- 
ment, it  must  at  once  t^ce  the  position  occupied  by  the  Branch,  as  the  first  and 
kading  bank  in  Sou^ro  Indiaiiai  if  not  in  the  State.  In  this  connection  H may  be 
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well  to  state  that  the  Branch  Bank,  wliich  is  closing  up,  was  established  in  June,  1857 
(eight  years  ago),  has  paid  regular  semi-annual  dividends  of  5 per  cent,  and  will, 
it  is  believed,  pay  back  to  the  stockhc^ders  two  dollars  and  a half  for  one  dollar  of 
capital  paid  in.  We  doubt  if  there  is  another  bank  in  the  country  which  can  show 
more  prosperous  results  than  this. 

SheJbyviUe, — The  First  National  Bank  of  Shelbyville,  Shelby  County,  Indiana 
(No.  1263),  was  organized  in  June,  with  a capital  of  $65,000,  limited  to  $100,000. 
President,  William  McClure  ; Cashier,  Augustus  B.  Lynch. 

Lirruu — The  National  State  Bank  of  Lima,  Lagrange  County  (No.  1234),  was 
organized  in  June,  with  a capital  of  $100,000.  President,  Samuel  P.  Williams; 
Cashier,  James  B.  Howe  ; both  of  the  Branch  State  Bank  at  Lima,  which  will  bo 
discontinued. 

Iowa. — ^The  First  National  Bankof  Bloomfield,  Davis  County,  Iowa  (No.  1299), 
was  organized  in  June,  with  a capital  of  $55,000,  limited  to  $100,000.  President, 
John  W.  Ellis,  late  private  banker  in  that  place ; Cashier,  J.  B.  Glenn. 

Kentucky, — ^Tbe  National  Bank  of  Stamford  (No.  1204),  Lincoln  County,  was 
organized  in  June,  with  a capital  of  $100,000,  limited  to  $200,000.  President, 
John  S.  Murphey  ; Cashier,  Ben.  Wesley  Dunn.  This  bank  takes  the  place  of  the 
late  Deposit  Bank  of  Stamford.  Their  N.  Y.  correspondent  is  the  Bank  of  America. 

Richmond, — ^The  Farmers’  National  Bank  of  Richmond,  Madison  County,  Kentucl^ 
(No.  1309),  was  organized  in  June,  with  a capital  of  $150,000,  limited  to  $250,000. 
President,  E.  H.  Field;  Cashier,  Silas T.  Greene. 

Michigan. — ^The  Coldwater  National  Bank  (No.  1235)  was  organized  in  June, 
at  Coldwater,  Branch  County,  with  a capital  of  $100,000,  limited  to  $200,000.  Presi- 
dent, Henry  C.  Dennis;  Vice-President,  Daniel  B.  Dennis;  Cashier,  Georg* 
Starr.  This  bank  is  the  successor  of  the  p]xchange  Bank  of  Messrs.  Dennis  A 
Starr.  Their  New  York  correspondent  is  the  Third  National  Bank. 

Michigan, — The  First  National  Bank  of  Battle  Creek  (No.  1205),  Calhoun  County, 
Michigan,  was  organized  in  June,  with  a capital  of  $100,000.  President,  Loyal  C. 
Kellogg  ; Cashier,  Charles  M.  Law. 

Corunna, — The  First  National  Bank  of  Corunna  ^o.  1256),  Shiawassee  County, 
Michigan,  was  organized  in  June,  wi  h a capital  of  $50,000,  limited  to  $200,000. 
President,  Hugh  McCurdy  ; Cashier,  Spencer  B.  Raynal. 

Houghton, — The  First  National  Bank  of  Houghton  (No.  1247),  Houghton  County, 
Michigan,  was  organized  in  June,  with  a capit^  of  $160,000,  limited  to  $1,000,000. 
President  Ransom  Sheldon  ; Cashier,  William  Harris. 

Lowell — ^The  Lowell  National  Bank  (No.  1280)  was  organized  in  June,  at  Lowell, 
Kent  County,  Michigan,  with  a capital  of  $50,000,  limited  to  $100,000.  President, 
William  W.  Hatch;  Cashier,  J.  Ely  Chapin.  This  Bank  succeeds  to  the  busi- 
ness of  the  late  banking  firm  of  Hatch  A Cram,  at  the  same  place.  Their  New 
York  correspondent  is  the  National  Park  Bank. 

illinnesota. — The  National  Marine  Bank  of  Saint  Paul,  Ramsey  County  (No. 
1258),  w'as  organized  in  June,  with  a capital  of  $100,000,  limited  to  $300,000. 
President,  Newton  Bradley;  Cashier,  Orlando  B.  Tubrill,  Cashier  of  the  lato 
Marine  Bank  at  St.  Paul. 

MlaaourK — ^The  Mechanics’  Bank  at  Weston,  Mo.,  has  ceased  business.  Its 
stock,  business,  and  assets  have  gone  into  the  hands  of  the  Platte  Savings  Institu- 
tion, at  the  same  place,  which  will  transact  a regular  deposit  and  collection  business. 
James N.  Burns,  President;  Theodore  F.  Warner,  Ca^er. 

Si  Louis. — Mr.  George  T.  Hulse  was,  on  the  4th  April  last,  elected  Cashier 
of  the  Mechanics’  Bank,  St  Louis,  in  place  of  Mr.  Charles  EvertBi  resigned. 
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Ohio. — The  Commercial  National  Bank  of  Cincinnati  (No.  1185)  was  organized 
in  May,  with  a capital  of  $600,000,  limited  to  $1,000,000.  President,  Charles  B. 
Foote,  for  several  years  Cashier  of  the  Commercial  Bank  of  Cincinnati ; Cashier, 
Hcoh  C0LVILL.E1,  for  a long  period  Teller  of  the  latter  institution. 

ChUlkothe, — ^The  Chillicothe  National  Bank  (No.  12*77)  was  organized  in  June, 
with  a capital  of  $100,000,  limited  to  $300,000,  at  Chillicothe,  Ross  County, 
Ohio.  President,  Albert  Douglas;  Casliier,  John  M.  Sxtdbr,  both  of  the  late 
Chillicothe  Branch  Bank  of  the  State  Bank  of  Ohio. 

ChSliojIhe. — ^The  Roes  County  National  Bank  of  Chillicothe  (No.  1172)  was  organ- 
ized in  May,  with  a capital  of  $100,000,  limited  to  $200,000.  President,  L. 
W.  FOulke  ; Cashier,  Cyrcts  Hanbt. 

Lanaist^, — ^The  Hocking  Valley  National  Bank  of  Lancaster,  Fairfield  County, 
Ohio  (No.  1241),  was  organized  in  June,  with  a capital  of  .$100,000,  limited 
to  $175,000.  President,  Darius  Tallmadge;  Cashier,  Henry  V.  Weakley;  both 
of  the  late  Hodcing  Valley  Bank  at  Inncaster. 

Bridgeport, — Mr.  W.  W.  Holloway,  having  accepted  the  Vice-Presidency  of 
the  Cleveland  A Pittsburgh  Railroad  Company,  has  resigned  his  position  as  Presi- 
dent of  the  First  Natiobal  Bank  of  Bridgeport ; and  on  the  27th  March,  Mr  Ebbne- 
ZER  P.  Rhodes  was  unanimously  appointed  President  to  fill  said  vacancy ; also, 
Wilbur  H.  Tallhan  was  appointed  ^Assistant  Casliier.  The  capital  of  the  bank  is 
$200,000,  all  paid  in. 

Lebojum. — The  First  National  Ban^  of  Lebanon,  Warren  County,  Ohio  (No. 
1238),  w'as  organised  in  June,  with  a capital  of  $100,000,  limited  to  $200,000. 
President,  John  C.  Dunlevy;  Cashier,  Robert  Boakb. 

Massillon. — The  Union  National  Bank  of  Massillon,  Stark  County,  Oliio  (No. 
1317),  was  organized  in  June,  with  a capital  of  $100,000,  limited  to  $300,000. 
President,  Thomas  McCulloch;  Cashier,  John  McClymonps;  both  of  the  late 
Union  Bank  at  that  place. 

TVoy. — Mr.  John  L.  Merkdito,  formerly  of  the  firm  of  Barbee,  Brown  k Co., 
bankers  at  Lafayette,  Indiana,  has  been  appointed  Cashier  of  ihe  National 

Bank  at  Troy,  Miami  Coun^,  Ohio,  in  place  of  Mr.  J.  C.  Culbertson,  who  died  on 
the  3d  June. 

ZaneswiOe. — ^The  Muskingum  National  Bank  of  Zanesville,  Muskingum  County 
(No.  1230),  was  organized  in  June,  with  a capital  of  $100,000,  limited  to  $300,000. 
President,  Daniel  Applegate;  Cashier,  Daniel  C.  Conyers;  both  of  the  late 
Muskingum  Branch  of  the  State  Bank  of  Ohio.  Their  New  York  correspondent  is 
the  Nassau  Bank,  comer  of  Nassau  and  Beekman  streets. 

Tennessee. — On  the  2d  day  of  June,  Sheriff  Hinton,  of  Davidson  County, 
Tennessee,  served  an  attachment  on  Governor  Brownlow,  at  the  suit  of  certain  par- 
ties in  Knoxville,  who  made  deposit  in  a branch  of  the  Bank  of  Tennessee  at  that 
place.  Hearing  that  $600,000  in  specie  and  the  assets  of  the  bank  had  been  cap- 
tured, and  are  now  in  the  hands  of  Governor  Brownlow,  they  attach  them  to  satisfy 
their  claim  for  the  deposits.  Ramsey,  the  President  of  the  Knoxville  branch,  took 
the  bank,  with  the  deposits  and  all,  to  Charlotte,  N.  C.,  during  the  rebellion.  It  is 
supposed  that  the  deposits  were  rebel  money,  and  whether  they  were  or  not.  Gover- 
nor Brownlow  refuses  to  give  up  the  property  of  the  bank.  After  tlie  attachment 
was  served,  a bill  was  introduced  into  the  Senate  declaring  the  specie  and  assets  a 
part  of  the  school  fund,  and  appointing  the  Governor,  Secretary  of  State,  and  the 
Comptroller,  guardians  over  it.  Other  claims  of  tiiia  kind  are,  it  is  understood,  to 
be  brought  forward  from  various  parts  of  the  State.  We  hear  that  Governor  Brown- 
low will,  if  necessary,  call  upon  the  military  to  assist  him  in  holding  the  property. 

Memphis. — The  Tennessee  National  Bank  of  Memphis,  Shelby  County,  Ten- 
iieeseeiNo.  1225),  was  organized  in  June,  1865,  with  a capital  of  $100,000,  limited 
to  $500,000.  Caflbier,  J.  T.  Tatlob. 


Digitized  by 


Gougle 


Original  from 

UNIVERSITY  OF  MINNESOTA 


88 


Bank  Item*. 


[J.17, 

KashvilU, — The  Third  National  Bank  of  Naahyille,  Dayideon  County  (Na  1296), 
- was  organized  in  June,  with  a capital  of  $100,000,  limited  to  $1,000,000.  Presi- 
dent, WiLLLUi  W.  Bxbrt  ; Cashier,  Edgar  Jovna. 

Wlaeoiialn  Danks. — ^The  following  named  banks  have  assigned  their 
Wisconsin  bonds  to  the  State,  and  their  circulating  notes  will  be  redeemed  by  the 
State  Treasurer  as  pfrovided  by  law  : — Shawanaw  %nk,  Bank  of  Mcmeka,  Wisconsin 
Bahk  of  Madison,  Bank  of  tlie  Literior,  Bank  of  Green  Bay,  Elkhom  Bank,  Rock- 
well A Co.’s  Bank,  Bank  of  Beloit,  Walworth  Company  Bank,  Frontier  Bank, 
Monroe  County  Bank,  Sauk  County  !^nk. 

The  following  banks  having  voluntarily  relinquished  business,  their  outstanding 
circulation  will  be  redeemed  at  par  in  legal  tender  Treasu  y notes,  on  presentation 
at  the  Bank  Comptroller’s  office -*Bank  of  Milwaukee,  Dane  County  Bank,  Far- 
mers’ Bank,  Beaver  Dam,  Forest  City  Bank,  Rode  County  Bank,  Second  Ward 
Bank,  State  Bank  of  Wisconsin. 

Ddavan. — ^The  National  Bank  of  Delavan,  Walworth  County  (No.  1248X  was 
organized  in  June,  with  a capital  of  $50,000,  limited  to  $100,000.  President,  Otho 
Bell;  Cashier,  W.  Augustus  Ray,  Cashier  of  the  late  Walworth  County  Bank. 

JLa  Crosse, — The  First  National  Bank  of  La  Crosse,  La  Oroese  County,  Wis- 
consin (No.  1313),  was  organized  in  June,  with  a capital  of  $50,000,  limited  to 
$250,000.  President,  Daniel  Wells,  Jr.;  Cashier,  William  H.  Roorrs;  both  of 
the  late  Green  Bay  B^k  at  La  Crosse. 

Newada. — ^The  First  National  Bank  of  Nevada,  Leander  County,  Nevada  Ter- 
ritory (No.  1331),  was  organized  in  June,  with  a capital  of  $155,000,  limited  to 
$1,000,000.  President,  John  W.  Barker;  Cashier,  N.  Chiitkkdkn  Fassett. 


Albany. — ^The  New  York  State  Bank,  at  Albany,  received  its  first  charter  in  the 
year  1803.  In  February  last  it  dedared  a dividend  of  fifteen  per  cent. ; and  in 
June  a further  dividend  of  ten  per  cent.,  free  of  Government  tax,  making  twenty- 
five  per  cent  in  eleven  months,  on  a capital  of  $350,000.  In  March  the  bank 
reported  undivided  profits  of  .$158,5t8;  circulation,  $207,000;  deposits  (induding 
balances  due  other  banks),  $1,730,000.  Loans  and  stocks  on  hand,  $1,817,000. 

New  York, — ^The  combined  reports  of  the  banks  of  this  city  and  State,  to  the 
Bank  Department  at  Albany,  and  to  the  Comptroller  of  the  Currency  at  Washington, 
represent  the  following  results  at  the  dose  of  March,  1865; 

Capital,  New  York  City,  $85,184,000;  county,  $52,112,000;  total,  $135,296,000. 
Deposits  (including  bank  balances  and  Government  deposits),  New  York  City, 
$315,580,000;  country,  $81,596,000;  total,  $397,176,000;  loans,  Government 
bonds,  Ac.,  New  York  Ci^,  $211,774,000;  oounty,  $166,153,000;  total, 
$377,927,000, 

National  Bank^ — The  NaNanal  Jnte!Ugeneer^  of  Jane  26th,  contains  the  follow- 
ing statement:  “Seventy  banks,  with  an  aggregate  capital  of  $8,000,500,  have  com- 
pleted the  papers  and  have  been  reported  for  organization,  and  will  receive  certifi- 
cates of  authority  as  soon  as  their  bonds  can  be  deposited.  There  are  pending 
about  one  hundred  cases  in  which  all  the  papers  have  not  yet  been  filed.  The 
papers  in  twenty  cases  were  received  Wednesday.  In  every  case  from  six  to  ten 
voluminous  papers  are  filed,  which  require  critical  examination  and  record,  and 
in  each  case  bonds,  never  less  than  $30,000  in  amount,  and  frequently  amount- 
ing to  hundreds  of  thousands  of  dollars  in  a single  ease,  are  receivi^,  and  assorted 
according  to  their  different  loans,  exchanged  for  registered  bonds,  and  deposited 
with  the  Treasurer.  Of  course,  the  receipts  of  all  lx>Dds  and  papers  received  are 
acknowledged  to  the  parties,  and  they  are  advised  in  regard  to  corrections  which 
may  be  required  in  their  papers  or  prooeedings,  and  of  the  progress  of  the  case  in 
the  office.” 

New  National  Banks. — Besides  Uie  large  number  of  national  banks  enumer- 
ated in  detail  in  the  present  number,  the  following  banks  have  been  organizied; — 
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Mew  Bamb'patre. — Strafford  National  Bank,  Dover. 

Termoiit« — ^Tbe  National  Bank  of  Vergennea. 

Connecltent. — ^The  Norwich  National  Bank.  The  Windham  County  National 
Bank  of  BrooklTn. 

Mew  ITorW. — ^The  Irving  Bank,  New  York  City.  The  Hanover  National 
Bank,  New  York.  The  National  Bank  of  Port  Jervis.  The  Flour  City  National 
Bank,  Kocheater.  The  National  Bank  of  Waterville.  The  National  Bank  of  Ch^ 
nango,  Norwich.  The  Lake  Ontario  National  Bank,  Oswego.  The  National  Ex- 
change Bank  of  Auburn.  The  National  Bank  of  Auburn.  The  Cayuga  County 
National  Bank  of  Auburn.  The  Chester  National  Bank.  The  Farmers*  National 
Bank  of  Fort  Edward.  Ae  National  Bank  of  Cohoes.  The  Herkimer  County 
National  Bank  of  little  Falls. 

Mew  Jeney.— The  Mount  Holly  National  Bank.  The  Cumberland  Nationid 
Bank  of  Bridgeton. 

W.  Tlrgtnla. — ^The  Merchants’  National  Bank  of  West  Yiiginia^  at  WheeUng. 
lUlnola. — ^The  First  National  Bank  of  Elgin. 

Mletalgan. — ^The  Michigan  National  Bank  of  Kalamazoo. 


NEW  YORK  BANK  DIVIDENDS  PAYABLE  JULY,  1866. 


P«r  Ofti 


Atiande  Bank 6 

Bank  of  Commerce,  National 5 

Bank  of  America 5 

Bank  of  New  York 5 

Bull's  Head  Bank  (^larferiy) 3 

Broadway  Bank,  National 12 

Butchers  and  Drovers'  Bank. 6 

Bank  of  North  America 5 

Do.  do.  (eoctra) 6 

Bank  of  the  Commonwealth 5 

Chemical  Bank  (quarteriy) 6 

Continental  Bank 4 

Chatham  Bank 7 

(Htizena*  National  Bank. • • 5 

Do.  do.  (ezlrei) 6 

East  Hiver  National  Bai^ 4 

Grocers’  Bank.  5 

Hanover  Bank. 6 

Importers  and  Traders*  Nat.  Bank. . • 6 

Irving  Bank. • . 5 

Maoufscturera  and  Merchants*  Bank . 6 

Mechanica*  National  Bank 6 

Da  do.  (extra) 5 


Per  Cent 


Mercantile  Bank 5 

Market  National  Bank 6 

Merchants*  Exchange  Bank 5 

Metropolitan  National  Bank 6 

Do.  * do.  (extra) 6 

Marine  National  Bank 5 ‘ 

Do.  do.  (extra) 5 

National  Park  Bank 6 

Do.  do.  (extra). 10 

North  River  Bank 6 

New  York  National  Exchange  Bank.  6 

People's  Bank 5 

Phenix  National  Bank 5 

Shoe  and  Leather  Nat.  Bank  (extra).  3 

Tradesmen's  National  Bank 6 

Do.  do.  (extra) 4 

First  National  Bank. 7 

Do.  do.  (extra) .........  5 

Fifth  National  Bank 6 

Do.  do.  (ex^) 6 

Eighth  National  Bank % . . 6 

Ninth  National  Bank 6 

Tenth  National  Bank 6 
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PRIVATE  BANKERS. 

The  new  act  of  Gongreaa  imposes  a tax  upon  hankers  of  $100,  annualy,  where  the 
capital  does  not  exceed  $50,000,  and  $2  additu^nal  for  every  $1,000  used  in  excess  of 
$50,000. 

Miners  skaUpayfor  each  and  every  Ueense  the  sum  of  $10  annual  Uoense, 

Copies  of  the  Internal  Revenue  Act  of  1864,  and  amendments  of  1865,  aU  in  one 
volume,  octavo,  can  be  had  at  ike  office  of  the  Bankers’  Magazine,  $1.25. 

Copies  may  he  had  at  the  Bankers^  Magazine  office  (price  one  dollar)  of  “Hannat’s 
Royal  Almanac  for  1865,”  containing  the  names  of  twenly-eight  hundred  hanks  and 
hankers  in  Europe,  Asia,  South  America,  West  Indies,  Australia,  and  other  parts  of  the 
world;  Barnes  of  Members  of  the  English  House  of  Peers  and  House  of  Commons; 
British  Navy  List,  Ac. 

New  York. — Messrs.  John  J.  Flanagan  and  C.  H.  W.  Sibley  hare  formed  a 
partnership,  at  No.  80  Broadway,  and  No.  5 New  street,  under  the  style  of  John  J, 
Flanagan  k Co.,  as  bankers  and  commission  dealers  in  bonds,  stocks,  gold, 
and  Government  and  other  securities.  (iScc  their  card  on  the  cover  oj  this  work,  for 
references,  Ac.) 

Letters  of  Credit. — ^The  increasing  travel  of  Americans  in  Europe  is  fully 
indicated  by  the  long  lists  of  passengers  by  the  steamers  from  this  port  for  Liver- 
pool, Havre,  Ac.  The  general  use  of  letters  of  credit  for  travelling  pinposes  is  now 
fully  conceded  to  be  a great  convenience  and  safeguard.  Several  of  our  banking 
firms  issue  these  documents,  payable  in  London  and  in  other  cities,  at  the  option  of 
the  traveller  or  holder.  Among  these  we  name  the  Bank  of  British  North  America 
(agency  24  Pino  street,  New  York) ; the  Bank  of  California  (agency  3:i  Pine  street, 
New  York) ; Messrs.  Duncan,  Sherman  k Co.  (comer  Nassau  and  Pine  streets) ; 
F.  SohuchardA  Sons,  21  Nassau  street;  Mercantile  and  Exchange  Bank  of  Lon- 
don (New  York  agency,  67  William  street,  comer  of  Cedar  street);  L.  P.  Morton  k 
Co.,  35  Wall  street ; John  Mcnro  k Co.,  No.  8 Wall  street ; M.  Morgan’s  Sons,  39 
William  street.  ( The  cards  of  these  instUutions  and  firms  may  he  found  on  the 
cover  of  this  work.) 

Letters  of  credit  are  also  issued  for  commercial  and  travelling  purposes,  negotia- 
ble in  Australia,  California,  South  America,  and  other  parts  of  the  world.  In  addi- 
tion to  the  letters  of  credit  now  so  freely  and  advantageously  used,  bills  of  exchange, 
in  sknall  or  large  sums,  on  English  and  Continental  cities,  may  be  had  of  the  same 
parties,  and  also  of  Messrs,  wells,  Fargo  k Co.,  No.  84  Broadway ; £.  Morrison  k 
Co.,  41  Broad  street;  Eugene  Kelly  k Co.,  36  Wall  street;  Einstein,  Rosbnfeld 
k Co. 

Neio  York. — Mr.  Weston  F.  Birch,  late  Cashier  of  the  Western  Bank  of  Missouri 
at  Glasgow;  Byron  Murray,  late  Cashier  of  the  American  Exchange  Bank,  New 
York;  William  Spear  and  James  I.  Birch,  of  St  Louis,  have  formed  a new 
banking  partnership  at  New  York,  and  have  taken  an  oflBce  at  No.  12  Wall  street, 
for  the  s^e  of  Government  securities,  gold,  sterliug  exchange,  stocks,  and  bonds, 
and  the  transaction  of  a general  bankii^  business.  (See  their  card  on  the  cover  of 
this  work.) 

New  York  City. — Messrs.  Spink,  Horton  k Co.  have  opened  a banking  house  at 
No.  11  Broad  street,  New  York.  This  firm  is  composed  of  Milwaukee  gentlemen,  as 
fbUows:  J.  L.  Spink,  formerly  Cashier  of  the  Milwaukee  County  Bank;  H.  L.  Hob- 
ton,  of  the  commission  house  of  Horton  k Fowler;  J.  P.  Shepard,  formerly  Teller 
of  the  Wisconsin  Marine  Insurance  Co.  Bank ; J.  E.  Lockwood,  formerly  Teller  of 
the  Farmers  and  Millers’  Bank — all  of  that  city. 
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Beio  York. — ^Tbe  banking  firm  of  Messrs.  Henbt  A.  Stone  A Son  has  been  dis- 
BoWed,  and  is  succeeded  hy  that  of  Messrs.  Stone,  Nichols  & Stone. 

Iks  cm  Deposits. — Private  bankers  pay  a tax  of  l-24th  of  one  per  cent, 
monthly  on  deposits  held  by  them.  The  revenue  returns  show  the  following  aggre- 
gates:— 

Culver,  Penn  k Co $2,501,717 

'Winslow,  Lanier  k Co. . . . 2,225,000 
N.  Y.  Life  and  Trust  Co.. . 2,185,503 
Gilman,  Son  k Co 757,504 

Tirglnta  . — Messrs.  W.  B.  Isaacs  k CJo.,  bankers  at  Richmond,  Yirginia,  are 
again  established,  after  an  interval  of  four  years.  (See  their  card  on  the  cover  of  this 
work.)  In  addition  to  their  ordinary  business  in  the  purchase  and  sale  of  bank 
notes,  coin,  and  exchange,  they  undertake  the  adjustment  or  collection  of  past  due 
notes  or  o^er  evidences  of  debt 

Geori^a. — Mr.  L C.  Plant,  banker,  at  Macon,  Geo.,  has  resumed  active 
business  at  that  place,  having  been  thirty  years  engaged  as  an  active  and  successful 
banker  in  that  State.  He  gives  notice  of  his  readiness  to  act  for  banks  and  bankers 
who  reside  out  of  the  State,  in  procuring  settlement  of  claims  on  local  banks  and 
bankers  of  Georgia.  He  refers  to  R.  H.  Maurt  k Go.,  bankers,  Richmond,  Ya.,  to 
the  Marine  Bank  of  Georgia^  and  other  responsible  parties. 

Illinois. — Messrs.  J.  N.  Purple  k Co.,  bankers  at  Henry,  Marshall  County, 
Illinois,  have  discontinued  business,  and  are  succeeded  by  Messrs.  Amos  F.  'W'at  k 
Oo.  Their  New  York  correspondents  are  Messrs.  Gilman,  Son  k Co. 

Iowa. — Mr.  John  'W.  Ellis,  private  banker  at  Bloomfield,  Davis  County,  Iowa, 
has  relinquished  business  in  favor  of  the  First  National  Bank  at  that  place. 

Miaaonri. — The  card  of  Messrs.  Railet  k Brother,  bankers,  of  'W’eston, 
Mo.,  appears  on  the  cover  of  this  work.  Mr.  Railet  was  for  some  years  Cashier  of 
the  late  Mechanies’  Branch  Bank  at  Weston.  They  refer  to  the  National  Bank  of 
the  Republic,  New  York,  and  Benjamin  Holladay,  Esq.,  New  York,  and  other 
bankers. 

misaoari. — Messrs.  Northrup  k Co.,  bankers  at  Kansas  City,  Missouri,  have 
relinquished  business,  and  are  succeeded  by  Messrs.  John  Q.  Watkins,  of  the  late 
firm,  and  George  W.  Briant,  under  the  finn  of  John  Q.  Watkins  k Co.,  bankers. 

8L  Louis. — Mr.  John  M.  Taylor,  banker,  at  St.  Louis,  has  discontinued  business. 

St.  Lords. — ^The  banking  firm  of  Gaylord,  Fitzgerald  k Co.,  at  St  Louis, 
has  been  dissolved,  and  is  succeeded  by  MLr.  J.  A.  Gaylord,  senior  partner  of  tho 
late  firm. 


H.  Clews  k Co. $551,622 

Howes  ft  Macy 379,194 

Northrup  ft  CMck. 438,000 


Colorado. — ^Messrs.  George  T.  Clark  ft  Co.,  bankers,  are  suooessors  of  Clark 
ft  Oo.,  at  Central  City,  Colorado. 

California. — Messrs.  Janin,  Jr.,  and  Watkins,  Jr.,  Mining  Engineers  at 
Yirginia  City,  Nevada,  offer  their  services  to  parties  desirous  of  obtaining  informa* 
bon  respecting  mines  and  mining  property  in  the  districts  near  Yirginia  City,  in  the 
new  Territory  of  Nevada.  The  rapid  development  of  the  mining  resources  of  that 
region,  and  the  increasing  investments  by  Eastern  and  foreign  capitalists  in  these 
well-kiiown  mines,  are  indicated  by  the  enlarged  exports  of  silver  from  Nevada. 
(iS^  Qye  card  and  responsible  references  of  Messrs.  J.  db  W.,  on  the  cover  of  this  work.) 
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THE  DAILY  PRICE  OF  GOLD  AT  NEW  YORK. 

Ik  the  preceding  numbers  of  the  Bankers'  Magazine  we  gave  to  our 
readers  tabular  statements  showing  the  daily  fluctuations  in  the  market 
values  of  gold  at  New  York,  from  June,  1862,  to  May,  1865.  We  pro- 
pose to  continue  this  record  from  month  to  mouth,  as  a portion  of  the 
financial  history  of  the  times. 

(Ooatlnued  from  pago  lOlAi  June  No.) 


1865. 

Premium.  1865. 

Premium, 

1865. 

Premium, 

April  24. . . 

. ,No  Board,  . . May 

16... 

.29*  @31*  . . 

June  5. 

....85*@  36* 

26... 

No  Board  .. 

16.  . 

.29*  @ 31*  . . 

6. 

36*  @ 37* 

26... 

..60i@62  .. 

17... 

.29*@  30*  .. 

7. 

...  .36*  @ 37* 

2T... 

..41^  @ 4H  •• 

18... 

.29*  @30*  . . 

8. 

....37*@  38 

28... 

. .4Sf  @ 47|  . . 

19... 

.30*@  31*  .. 

9. 

37*  @ 38 

29... 

. .46  @ 46|  . . 

20... 

.30*  @31*  . . 

10, 

37  @ 37* 

May  1 . . , 

. .42  J @46^  . . 

22... 

.30*  @31*  . . 

12, 

....38*@  42* 

2... 

.40J  @ 42f  . . 

23... 

.3l*@  32*  .. 

13, 

40*  @ 43 

3... 

..4li@  41f  .. 

24... 

.32*  @35  . . 

14, 

41*@  43 

4... 

.42  @43^.. 

25... 

.36  @38*  . . 

15. 

. . . .43*  @ 47* 

5... 

. .42i  @ 43f  . . 

26... 

.35*  @38*  . . 

16 

42*  @ 45* 

6... 

.421  @ 43i  . . 

27... 

.36*@  37*  .. 

17. 

43*  @ 45* 

8... 

..37f@43i  .. 

29... 

.35*  @38  .. 

19. 

39*  @ 43* 

9... 

.36i  @ 37i  . . 

30.. . 

.37  @38*  . . 

20, 

37*@  41 

10... 

.30|  @36  . . 

31... 

.36*@  37*  .. 

21. 

39*  @ 42* 

11... 

.28|  @ 31|  . . June 

1... 

,N6  Board,  , . 

22. 

42*  @ 43 

12... 

..30f  @ 33*  .. 

2... 

.37  @ 38*  . . 

23, 

... .40  @ 42* 

13... 

..29*@  30*  .. 

3... 

.36*  @37*  . . 

24. 

41*  @ 42* 

The  premium  ou  gold  for  each  month  since  the  bank 

suspension  in 

January,  1862,  has  been  as  follows:- 

— 

1862. 

1868.  1864 

6 

1865. 

January. .. 

. . 33f  @ 60  . . 61 

@ 

60 

..  98  @ 134* 

February . . 

2 @ 4 

. . 52i  @ 72f  . . 67 

% 

61 

..  90*@  116* 

March 

1 @ 2f 

..  39 

@ 71*  ..  69 

@ 

70 

. . 48*  @ 101 

April 

1 @ 2 

. . 45ii  @ 69  . . 66 

@ 

89 

..  44  @ 60 

May 

2 @ 4i 

..  43 

@ 55*  • • 68 

@ 

94* 

..  28*  @ 45* 

June 

3 @ 9i 

..  40 

@ 48  ..  87*  @151 

35*  @ 47* 

July 

8f@20t 

..  23 

@45  ..  122 

@ 185* 

August. . . . 

..  22 

@29*  . . 131 

@ 162 

September . 

. . 26|  @ 43i  . . 86 

@ 155 

October.. . . 

..  40 

@66*  . . 88 

@ 129* 

November. . 

28*  @ 33* 

..  43 

@54  . . 109 

@ 160 

December.. 

..  4t 

@62*  ..  110*  @ 144 

• 
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3N’ott0  0ti  tl)e  0lonep  itlarket. 

NlW  Tobk,  Jum  23,  1866. 

Exetumge  on  London,'at  sixty  days’  sight,  109^  @ 110  for  gold. 

SncB  tlM  p*ablf€tt)on  of  our  Ko.  for  Joiie,  tho  market  baa  aasrimcd  more  eaae,  with  greater 
■hnzidance  of  money  awaiting  InreatmenV  and  obtainable  on  call  on  better  terma  than  before.  The 
bank  movementa  at  New  York  indieate  increaaing  bneineaa  in  the  commnnitj;  the  exchanges  fbr 
the  paat  six  weeks  haring  amoonted  to  the  enormous  sum  of  |2,$1 1,100,000,  equivalent  to  a weekly 
avenge  of  about  468  millions  of  dollars,  and  a daily  average  of  nearly  eighty  millions. 

The  foreign  exchanges  are  slightly  lower  than  those  reported  in  our  last  No.,  viz. : Bonkers*  biHs 
ca  London,  at  sixty  days'  sight,  are  quoted  at  lOOf  110;  on  Paris,  b,  1S|(^  Si,  12^  fhmcs  per  dol- 
lar; on  Antwerp,  S,  1S|  ^ S,  121*  On  Switzerland,  h,  15  5, 12^.  On  Hamburg,  86  86|  cents 

per  marc  banco;  on  Amsterdam,  40i  41f  cents  per  guilder;  on  Frankfort,  41  @ 41f  cents  per 

florin;  on  Bremen,  78^  ^ 79i  cents  per  rix dollar;  Prussian  Thalers,  7H  72^  ^h. 

The  foreign  export  of  coin  from  this  port  for  the  post  six  months  is  less  than  it  has  been  for  some 
year^  The  aggregate  shipments  to  24ih  June,  for  each  year  since  1857,  have  been  as  follows 


136T 

$20,076,000 

1869 

1868.... 

. . 

...  $20,458,060 

1858 

12,146,000 

1861 

1864.... 

...  28,708,000 

1S59 

88,051,000 

1862, 

1866.... 

...  17,888,000 

To  the  lessened  export  of  the  enrreDt  year  fbom  this  port,  must  be  added  the  Increased  export 
frocn  California  direct  to  Enrope,  Ohina,  and  other  foreign  countrieSb 
The  money  market  has  been  easy  daring  the  month.  Loans  on  call  this  week  are  readily  mode 
•15^6  per  cent,  on  stock  collaterals  of  the  first  order— and  6 9 per  cent  on  railroad  and  mia- 

eeUaneooi  securities.  Those  who  have  money  to  loan  to  brokers  find  difficulty  in  getting  over  4 
per  eent  For  commercial  paper  the  supply  is  quite  equal  to  the  demand.  First-class  paper,  66 
days  to  4 months*  tlaie,  is  taken  at  6i  ^ 7 per  cent  For  other  paper,  less  known  and  less  valued, 
the  rates  vary  from  7 to  12  per  eent 

€kdd  was  quoted  in  the  month  of  May  at  45,  early  In  the  month,  and  sold  down  to  closing  ai 
86|  to37|.  In  Jane,  the  highest  price  reached  471,  which  was  for  one  day  only;  the  lowest 
being  851.  ^ 

In  Qovemment  loana,  the  transactlona  of  the  month  have  been  again  very  large.  The  six  per 
cant  bonds  of  1881  commAnd  10^  11  premium.  The  five  per  cents  of  1874,  which  It  Is  supposed 

wfii  be  paid  in  gold,  are  worth  98  ^ 99.  The  registered  six  per  cents  of  1867-8  are  held  at  118 
1X&  The  ten-forty  bonds  are  held  at  951  ^ Certidcates  of  indebtedness,  99^  ^ 99f.  As  long 
aa  the  7 and  8-10  bonds  are  on  the  market  the  six  per  cent  State  loans  will  be  neglected.  We  hear 
of  occasional  transactions  in  Maine  six  per  cents  at  98  94;  New  Hampshire,  93  95;  Vermont, 

94^  96;  Khode  Island,  97  100;  Connecticut,  97  % 100.  Southern  loans  are  in  demand  at  a 

eonsiderable  advance.  Louisiana  six  per  cents  have  advanced  from  60  to  75;  Tennessee,  from  64 
to  74;  Missouri  from  65  to  74|;  North  Carolina,  from  65  to  75;  Virginia,  from  57  to  60. 

The  annual  message  of  tho  Clovemor  of  New  Jersey  states  that  the  receipts  Into  the  State 
IVeisary  from  all  sources,  daring  the  year  ending  November  80,  amounted  to  $431,028,  which 
added  to  the  cash  on  hand  made  a total  of  $585,688.  The  disbursements  during  the  same  time 
footed  op  $896,410,  leaving  a balance  on  the  1st  of  December  of  $189,278.  The  Governor  estimates 
Ue  receipts  during  the  present  year  for  above  the  expenses,  and  he  therefore  feels  authorized  in 
laying  that  no  tax  will  be  levied  in  1866  for  State  purposes.  He  thinks  before  the  close  of  the 
present  flacaJ  year  the  State  debt  will  be  reduced  to  $2,000,000.  New  Jersey,  in  a financial  point 
of  view,  may  therefore  be  considered  as  one  of  the  soun<feat  States  in  the  Union. 
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The  banklagr  movement  In  Boston  shows  a continued  oonversion  of  State  banks  into  National 
banks,  and  a corresponding  reduction  of  liabilities  and  assets.  The  following  are  the  weeklj  retnmi 


for  1865:— 


1665. 

Loans, 

SpecU, 

JHtefrom 

Banks, 

DepomU, 

CireuJation, 

Jhss  other 
Banks, 

Jan. 

7.. 

...  $88,707,072 

$2,908,469 

$5,848,288 

$16,772,600 

$7,808,529 

$8,116878 

M 

14.. 

...  88,444,460 

2,862,989 

..  6,516,267 

..  1A926.720 

..  7,629,820 

..  8.280,566 

M 

21.. 

...  88,160,490 

2,797,098 

..  6,445,772 

..  16,058,810 

..  7,126,258 

..  2,941  A78 

M 

28.. 

...  88,026,868 

2,659,568 

..  5,649,561 

..  16,853,492 

..  6,792,950 

..  2,708,799 

Feb. 

4.. 

...  25,609.695 

2,245,510 

. . 8,918,888 

..  12,641,088 

..  6,581,887 

..  1,980,656 

M 

11., 

...  28,609,664 

2,087,995 

. . 8,847,898 

..  11,081,788 

..  6,8^912 

..  1,810.607 

M 

18.. 

...  28.588,879 

2,089,660 

..  8,178,600 

..  10,621,822 

..  6,094,870 

1,845,811 

« 

26.. 

...  22,872,774 

1,982,769 

..  2,885,844 

..  9,789,168 

..  5,912,781 

. . 1,907,169 

Mar. 

4.. 

...  22,825,217 

1,877,808 

..  2,940,471 

..  9,961,545 

..  5,848,974 

..  1,664.542 

u 

11.. 

...  21,224,401 

1.700, H4 

..  8,088,459 

. . 9,435,578 

..  6,580.219 

..  1,498,718 

u 

18 

...  21,206.180 

1,524,401 

..  8,882,749 

..  9,898,224 

..  5,485,928 

..  1,544,298 

u 

25.. 

...  20,962,171 

1,426,702 

..  8,151,686 

..  8,956,758 

..  5,279,660 

..  1,427,676 

April 

1.. 

...  20,749,648 

1,885,954 

..  8,615,586 

..  9,264,451 

. . ^099,588 

..  1,289,626 

u 

8.. 

. . 19,047,885 

1,258,019 

..  8,481,848 

9.066,604 

..  4,808,690 

. . 1,069,856 

u 

15.. 

...  19,222,460 

1,178,886 

..  8,877,416 

..  9,18^149 

..  4,788,295 

..  1,080,674 

w 

22.. 

...  19,045,080 

1,054,196 

..  8,506,150 

9,054,522 

..  4,551,661 

..  1,021,270 

u 

29.. 

. . 19,097,976 

1,188,668 

..  8,888,962 

..  9,549,820 

..  4,227,962 

..  1,061,860 

May 

6.. 

...  5,925,492 

576,278 

..  1,524,482 

..  8,889,464 

4,028,800 

494,4^ 

u 

18.. 

...  5,952,075 

556,625 

..  1,818,455 

..  8,166,924 

..  8,926,880 

448,192 

M 

20., 

...  5.929,290 

699,972 

..  1,088,675 

..  8,020,990 

..  8,612,272 

848,006 

U 

27.. 

...  5,726,468 

626,584 

..  1,110,179 

..  2,981,792 

..  2,975,173 

295,764 

June  10.. 

...  5,885,898 

710,627 

780,480 

,.  2,777,082 

..  675,801 

890,278 

M 

17., 

....  5,922,115 

818,458 

..  815,197 

..  8,027,966 

..  682,247 

888,274 

The  above  statement  includes  the  returns  of  only  those  banks  that  are  under  the  State  law. 

At  Philadelphia^  the  banks  report,  as  formerly,  through  the  Clearing-House,  although  they  are 
all  under  the  National  act  The  foilowlng  ore  the  returns  for  the  present  year: — 


1865. 

Loans, 

BpeeU. 

Legal  Tender, 

Depoetts, 

OiroulaHon, 

JBeehanges, 

Jan. 

7. 

...  $49,250,629 

$1,781,108 

$15,297,228 

$41,001,808 

$2,978,035 

$49,782,559 

w 

14. 

...  49,888,799 

..  1,750,669 

..  17,008,905  .. 

48,128,208 

..  8,288,786 

. 46,154,788 

u 

21. 

...  49,765,716 

..  1,792,891 

..  15(989,698  .. 

40,186,518 

..  8,606,061 

. 48.760,595 

r «* 

28. 

...  60,056,584 

..  1,778,268 

..  16,672,898  .'. 

89,222,860 

..  4,010,192 

. 42,120,741 

Feb. 

4. 

...  60,269,478 

..  1,702,776 

..  14,500,852  .. 

88,496,887 

..  4,898,178  . 

. 41,866,901 

w 

18. 

...  48,689,886 

..  1,569,228 

..  18,922,954  .. 

87,141,910 

..  4,866,781 

. 42,564,446 

u 

25. 

...  48,992,272 

..  1,498,644 

..  16,898,502  .. 

89,011,100 

..  5,077,486 

. 89,968,546 

Mar. 

4. 

...  49,228,540 

..  1,889,264 

..  15,200,287  .. 

88,891,622 

..  6,846,021 

. 48,866,218 

44 

11. 

...  49,297,228 

..  1,422,786 

..  1^487.885  .. 

88,655,908 

..  6,406,791 

. 44,599,521 

U 

18. 

...  48,976,280 

..  1.828,274 

.,  15,7^788  .. 

88,678,804 

..  6,609,276 

. 46,017,124 

44 

26. 

...  60,266,294 

..  1,850,968 

..  16,966,146  .. 

89,117,258 

..  5,786,660 

. 48,689,468 

April  1. 

...  50,268,729 

..  1,848,228 

..  17,087,645  .. 

88,816,847 

..  5,898,626 

. 89,787,669 

44 

8. 

...  60,225,821 

..  1,249,282 

..  17,812,697  .. 

89,866,445 

..  6,188,897 

. 89,927,718 

14 

16. 

...  60,810,619 

..  1,286,888 

..  17,991,294  .. 

41,187,764 

..  6,282,843 

. 89,725,208 

•4 

22. 

. . . 60,819,081 

..  1,228,798 

..  18,188,676  .. 

42,601,060 

..  6,818,889 

. 80,440,878 

44 

29. 

..  50,726,839 

..  1,262,258 

20,598,905  .. 

44,794,827 

..  6,441,407  . 

. 85,045,665 

May 

6. 

...  61,174,847 

..  1,297,658 

..  19,516,916  .. 

45,158,284 

..  6,480,742 

. 48,640,894 

44 

18. 

...  52,678,146 

..  1,286,604 

..  20,800,826  .. 

47,695,971 

..  6,447,961 

. 39,288,818 

U 

20. 

...  52,978,260 

..  1,269,618 

..  20,919,610  .. 

44,881,878 

..  6,586,003 

. 40,495,487 

« 

27. 

. . . 52,722,860 

..  1,251,668 

..  21,070,458  .. 

42,994,701 

..  6,674,192 

. 88,749,025 

June 

8. 

...  58,095,688 

..  1,258,782 

..  20,469,002  .. 

41,516,676 

..  6,717,758 

. 29,448,660 

44 

10. 

...  51,978,271 

..  1,808,085 

..  18,972,928  .. 

40,225,172 

..  6,786,827 

. 82,865,274 

1. 

17. 

...  50,778649 

..  1,216,298 

..  19,661,094  .. 

89,828,801 

..  6,794,488 

. 82,682,782^ 

44 

24. 

...  50,869,800 

..  1,208,862 

..  19,445,056  .. 

89,607,041 

..  6,790,444 

28,812,087 

The  above  statement  includes  the  returns  of  twenty-six  banks,  all  under  the  National  act,  with 
a combined  capital  of  $14,442,85(X 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


Note*  on  the  Money  Market.  95 

Tbc  mo'vcTnent  at  New  York,  for  the  present  year,  is  indicated  by  the  ibllowing  sam- 

mwy  of  wtet\y  returns  •— 

1865i  iLoans.  Specie.  Circutation,  PepoHU,  Eotehan^e*,  Balances, 

JUL  T tl9&,044^68T  190,152,892  $8,188,52^  $147,621,891  $535,056,671  $19,487,424 

“ 14 189,6S6,750  ..  21,857,605  ..  8,074,029  ..  148,981,299  588,780,682  ..  21,125,918 

“ 21 18T,060,586  ..  20,211.569  ..  2,979.851  ..  146,068,855  ..  611,194,907  ..  19,870,901 

“ 28 160,502,680  ..  18,174,816  ..  2,906,194  ..  143,842,230  ..  656,82^870  ..  18.684,922 

Feb.  4 185,689,790  ..  19,682,808  ..  2,868,646  ..  152,708,816  ..  663,814,484  ..  21,888,921 

*•  11...; 185,515,904  ..  20,297,846  ..  2,821,996  ..  156,911,166  ..  584,179,409  ..  18,672,809 

IS 186,365,126  ..  20,682,319  ..  2,855,982  ..  156,150,637  ..  518,805.222  ..  22,240,19 

“ 25 183,514,735  ..  20,092,878  ..  2,789,393  ..  153,948,481  ..  418,028,121  ..  18,922,740 

Mar.  4 196,569,665  ..  19,830,183  ..  2,720,666  ..  153,009,585  ..  511,861,887  ..  20,576,806 

^ 11 188.120,890  ..  20,787,838  ..  2,741,084  ..  152,184,448  ..  412,802,453  ..  17,276,542 

“ 18 211,486,651  ..  28,256,506  ..  4,662.506  ..  174,479,867  ..  685786.238  ..  18,248,040 

“ 25 207,677,508  ..  22,066,524  ..  4,457,164  ..  166,96^668  ..  604,796,728  ..  20,028,167 

April  1 204,458,855  ..  20,584,668  ..  4,888,920  ..  178,850,491  ..  609,148,691  ..  22,602,278 

“ 8 204,158,839  ..  20,045,976  ..  4,773,528  ..  174,850,135  .,  48.3,653,6:34  ..  20,557,274 

“ 15  206,508.095  ..  10,588,784  ..  4,757,862  ..  177,815,945  ..  427,761,675  ..  18,988,88$ 

• 22  204,728,195  ..  19,122,283  ..  4,700,210  ..  184.244,400  ..  27*2,740,215  ..  18,908,058 

“ 29  204,277,578  ..  19,049,918  ..  4,660,659  ..  196,188,788  ..  859,950,814  ..  19,701,310 

May  6 218,172,277  ..  20,088,309  ..  4.886,987  ..  200,466,735  ..  508,899,215  ..  23,417,290 

•*  13  218,502,980  ..  23,558,231  ..  4,889,562  ..  203,869,886  ..  611,914,450  ..  27,670,684 

*•  20  219.810,780  ..  23,194,402  ..  6,083,944  208,854,725  ..  510,767,855  ..  25,868,828 

“ 27  212,445,121  ..  22,068,929  ..  5,066,698  ..  197,081,017  ..  429,221,800  ..  20,270,781 

Jane  3 210,416,683  ..  21,846,498  ..  5,828,082  ..  186.935, 080  ..  389,049,880  ..  18.796,908 

“ 10  208,892,685  ..  18,480,620  ..  5,402,778  ..  185,609,998  ..  420,542,866  ..  18,689,780 

**  17  208,944,811  ..  16,680,877  ..  5,617,914  ..  189,947,834  ..  542,070,190  ..  21,492,921 

34  218,590,280  ..  15,906,811  ..  5,769,070  ..  187,508,986  ..  519,448,415  ..  19,299,986 


The  above  statement  inclades  only  the  members  of  the  New  York  Clearing-Hotisc. 

If  to  the  deposits  of  $178,000,000  held  by  the  State  banks  of  this  city,  we  add  those  of  the  National 
banks,  reported  on  the  1st  of  April  last,  $95,000,000,  it  will  appear  that  the  aggregate  balances,  pay- 
able on  demand,  were,  on  that  day,  263  millions  of  dollars.  They  have,  however,  ample  provision 
against  any  sudden  tom  in  the  market;  the  banks,  nnder  the  State  law,  having  increased  their  legal 
tender  reserve  from  33  millions  in  March  last  to  nearly  60  millions  of  dollars  at  this  time. 

There  has  been  a marked  improvement  this  month  in  railroad  shares  In  Wall  Street  N.  T.  Cen- 
tral shares  have  advanced  from  SSf  to  94|^;  N.  T.  and  Erie,  from  72  to  774;  Beading,  from  904  to 
964;  Hndson  River,  from  964  to  108$;  Michigan  Central,  from  108  to  112;  Michigan  Southern,  from 
064  to  654 ; Illinois  Central,  from  116  to  129;  Cleveland  and  Toledo,  from  95  to  108;  Rockland,  from 
944  to  1014. 

We  annex  the  enrrent  cash  quotations  for  leading  railroad  shares  In  the  market  within  the  past 
two  months,  at  the  dates  named.  The  shares  of  the  Galena  and  Chicago  Railroad  Co.  being  now 
known  and  quoted  as  the  Northwestern  Railroad  Co.  preferred  shares: — 

MayietK,  280,  802A  Juns  WL  ISiA,  20^  27ih 


N.  T.  Central  R.  R.  shares 94  ..  91  ..  884  ..  894..  95  ,,  92  ..  94| 

N.  T.  and  Erie  R.  R.  shares. 78  ..  72|  ..  72  ..  744..  794  ..  744..  774 

Reading  R.  R.  shares 95  ..  98  ..  914  ..  904..  964  ..  W4  ..  964 

Hudson  River  R.  B.  shares 1034  ..  Wf  ..  96*  ..  99J  ..  105|  ..  IOS4  ..  1084 

Michigan  Central  IL  B.  shares 109  ..108  ..108  ..108  ..  112  ..  III4  ..  1044 

Michigan  Southern  R.  B.  shares 64  ..  59f  ..  56f  ..  59  ..  66|  ..  62  ..  66| 

Panama  B.  R.  shares 245  ..  245  ..250  ..  260  ..255  ..255  ..255 

Baltimore  and  Ohio  R.  R.  shares 108  ..  106  ..  106  ..  106  ..  106  ..  106  «.  106 

Illinois  Central  R.  R.  shares IIC4  ..  II64  ..  116  ..  117  ..  1244  ..  1224  ..  129 

Cleveland  and  Toledo  R R 101  ..  95  ..101  ..  90  ..  98  ..105  ..  103 

Chiesuro  and  Rock  Island  R B 98  ..  944  ..  924  ..  944  ..  994..  97  ..  IOI4 

Chicago  and  N.  W.  preferred 604  ..  56f  ..  68  ..  584  ..  664  ..  634  ..  56 

Chicago,  Burlington  A Quincy. IO64  ..  IO64  ..107  ..104  ..  1064  ..  lOS  ••  W 

Padfie  Mali  Steamship  shares. 800  ..  800  ..800  ..800  ..800  ..  300  . 800 
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W«  annex  tha  ht^eat  eaah  piicos  offered,  for  eight  weeke  past,  at  the  dates  named,  for  the  Got- 
ernment  and  leading  State  secarities  in  tbit  market : — 


May  9tA 

16fA 

28d. 

80A. 

t7uns6IA 

2(MA 

27<A 

XT.  8.  6*8, 1881,  conpons 

1091 

..  1081  . 

108# 

..  1094  . 

1084  . 

. no 

..  1104 

U.  8.  5 per  cents,  1874 

100  . 

100 

..  97  . 

97 

..  97  . 

954  . 

. 954 

..  97 

Ohio  € per  cents,  1886 

90  . 

99 

..  99  . 

99 

..  99  . 

100  . 

. 100 

..  100 

Kentucky  6 per  cents 



90 

..  90  . 

. . 

100  . 

. 100 

..  100 

Indiana  6 per  centa. 

98  . 

94 

..  94  . 

94 

..  94  . 

98  . 

98 

..  94 

Pennsylvania  5 per  cents 

88  . 

88 

..  90  . 

90 

..  90  . 

90  . 

. 90 

..  90 

Yirginia  6 per  cents 

60  . 

. 57 

..  57  . 

57 

..  60  . 

69  . 

. 69 

..  60 

Galifomia  7 per  cents,  1877 . . . 

116  . 

, 116 

116  . 

112 

112  . 

115  . 

. 115 

..  114 

North  Carolina  6 per  cents. . . . 

70  . 

67 

..  65  . 

65 

..  65  . 

72  . 

. 78 

..  75 

Missouri  6 per  cents. 

67  . 

. 66 

..  68  . 

65 

..  65  . 

70  . 

. 78 

..  744 

Louisiana  6 per  cents. 

60  . 

60 

..  60  . 

60 

..  60  . 

62  . 

. 62 

..  75 

Tennessee  6 per  cents 

64  . 

. 64 

..  65  , 

64 

..  654  . 

. 724  . 

. 78 

..  714 

The  Bank  of  England,  on  the  15th  Jane,  rednced  the  ratnimam  rate  of  dtacoont  from  8|  per 
cent  (adopted  Jane  1st)  to  8 per  cent  The  reductions  this  year  have  been — 

1B64,  December  15,  ft'om  7 to  6 per  cent  1865,  May  4,  from  4 to  44  per  cent 

1865,  January  l^  •*  6 to  54  “ “ “ 25,  “ 44  to  4 “ 

“ “ 26,  “54  to  5“  “ June  1,  “ 4 to  84  “ 

“ March  2,“5to44  “ “ “l^“84to8  “ 

“ **  80,“44to4  “ 

The  ibilowing  were  the  current  terms  for  commercial  paper,  of  various  dates,  in  the  London 
market,  In  the  middle  of  June: — 80  to  60  days,  8 per  cent;  8 months,  8 per  cent;  4 months,  84 
per  cent;  6 months, bank  bills,  4 per  cent;  6 months,  trade  bills,  44  per  cent  In  the  stock  ex- 
change there  was  a strong  demand  for  loans  on  English  Government  securities,  and  the  rate  has 
been  firm  at  8 per  cent 

The  allowance  for  deposits  at  the  Joint-stock  banks  and  discount  houses  had  been  altered,  and 
stands  as  follows: — Joint-stock  banks,  2 per  cent;  discount  houses  at  call,  2 per  cent ; discount 
houses  with  seven  days'  notice,  24  per  cent ; discount  houses  with  fourteen  days'  notice,  24  per 
cent;  at  the  London  and  Westminster,  1 per  cent  only  on  sums  below  £500. 

The  following  wore  the  rates  of  discount  current  in  the  chief  Continental  cities  early  In  June, 
but  the  tendency  is  downwards,  and  quotations  are  reported  to  be  generally  declining:— 


Bank 

Open 

Bank 

Open 

BaU, 

Market, 

Bate. 

MarktL 

Paris 

8 

..  24 

Turin  

6 

44  5 

Vienna 

5 

44 

Brussels 

8 

8 

Berlin.... 

4 

84 

Madrid 

8 

..  • 

Frankfort 

4 

8 

Hamburg 

..  24 

Amsterdam 

8 

24 

8t  Petersburg . . . . 

....  54 

5 

DEATHS. 

At  Paovmziros,  R.  L,  Friday,  May  26th,  aged  eighty-eight  years,  Bnf javik  Hoppik,  President 
of  the  Provident  Institution  for  Savings,  in  that  city. 

At  Teoy,  Ohio,  Saturday,  June  8d,  aged  forty-two  years,  Josxph  C.  Culbertson,  Cashier  of  the 
late  Miami  County  Branch  of  the  State  Bank  of  Ohio ; and  Cashier  of  its  successor,  the  First 
National  Bank  of  Troy. 

At  New  York,  Wednesday,  June  14th,  aged  sixty-live  years,  Edward  Mott  Eobinson,  Presi- 
dent of  the  Bedford  Commercial  Bank,  New  Bedford  Moss.,  from  June,  1852,  until  A])ril,  1860;  and 
a merchant  of  New  York  City  from  1860  to  186A 
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STANDARD  WORKS  FOR  BANKERS. 


“Sold  books  are  to  be  tasted;  others  to  be  swallowed;  and  some  few  to  be 
diewed  and  digested.” 

“ Oh  I rather  give  me  commentaton  plain, 

Who  with  no  deep  researches  vex  the  brain.” 


The  bank  officer  frequently  finds  himself  at  a loss  as  to  the  law  of 
bankii^,  bills  of  exchange,  promissory  notes,  agency,  Ac.,  and  of  other 
matters  pertaining  to  the  rights  and  liabilities  of  banking  institutions. 
These  are  topics  with  which  every  bank  officer  should  make  himself 
fismiliar.  Hence  it  i»  common  to  appoint  to  the  pMt  of  president  or 
cashier,  especially  in  the  cities  ana  towns  of  the  interior,  some  one 
who  has  had  a legal  education,  and  who  will  thus  be  better  enabled  to 
guard  the  institution  against  violations  of  the  State  law  and  the  prin- 
ciples of  the  common  law. 

It  is  the  doty  of  every  bank  officer,  whether  he  be  a cashier,  teller, 
book-keeper  or  discount  clerk,  to  study  the  law  and  principles  of  bank- 
ing, if  he  desire  to  make  himself  more  useful  to  the  institution  in  which 
he  b engaged,  and  to  obtain  promotion  in  after  years.  As  bank  directors 
cannot  reasonably  expect  their  clerks  to  purchase  elementary  and  stand- 
ard works  for  their  own  reading,  the  most  economical  process  is  for  the 
Board  to  appropriate  a reasonable  fund  for  the  purchase  of  a bank 
library,  which  shall  be  the  means  of  inducing  the  clerks  to  devote  a fair 
proportion  of  their  time  to  the  study  of  their  profession. 
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There  is  a moral  obligation  resting  upon  the  president,  cashier,  and 
directors  of  a moneyed  institution,  to  pursue  such  a course.  If  for  the 
material  interests  alone  of  the  institution,  they  should  induce  their  clerks 
to  read  and  study  the  best  professional  works.  The  present  teller  or 
book-keeper  is  on  the  road  to  advancement,  and  may  be  expected  to 
succeed,  in  due  time,  the  present  cashier  or  president,  in  the  management 
of  the  institution.  To  promote  or  further  the  fitness  of  the  junior 
clerk  to  administer  such  a trust,  he  should  be  induced,  by  his  superior 
ofiicer,  to  make  himself  familiar  with  the  history  of  banking  at  home 
and  abroad ; with  the  prominent  facts  especially  in  the  history  of  bank- 
ing in  his  own  State ; with  the  principles  of  law  as  applicable  to  the 
daily  business  of  a bank;  the  rights  and  liabilities  of  officers,  stock- 
holders, directors,  depositors,  and  correspondents;  with  the  law  and 
principles  of  domestic  and  foreign  exchange. 

In  connection  with  these  varied  ‘and  important  topics,  should  be 
studied  the  law  of  agency,  contracts,  corporations,  constitutional  law, 
bonds  and  mortgages,  interest,  usury,  and  numerous  other  branches, 
with  which,  sooner  or  later,  the  bank  oflScer  is  suddenly  called  upon 
to  be  theoretically,  if  not  practically,  familiar.  Few  towns  are  provided 
with  circulating  libraries  where  the  best  works  on  these  subjects  can  be 
found ; and  even  where  such  libraries  are  wisely  established,  the  duty  of 
the  banker  to  provide  standard  works  for  his  clerks  is  not  diminished. 
And  if  the  banker  fail  in  this  duty  towards  his  own  stockholders  and 
his  junior  clerks,  the  latter  should  combine  together,  and,  by  an  annual 
contribution  of  ten  or  twenty  dollars  each,  lay  the  foundation  of  a 
business  library  for  the  future.  The  clerk  will  not  only  thereby  adapt 
himself  more  fully  to  his  own  position,  but  the  directors  will  in  due 
course  of  time,  if  they  are  not  recreant  to  their  trust,  avail  theraselres 
individually  of  such  a resource,  in  order  to  settle  the  numerous  questions 
that  arise  from  time  to  time  in  the  details  of  bank  management.  Thus 
a bank  library,  judiciously  formed,  may  be  used  by  fifteen  or  twenty 
persons  connected  with  a banking  concern : consisting  of  the  board  of 
directors,  the  president,  the  cashier,  and  all  the  junior  officers.  Fi  ve 
hundred  or  a thousand  dollars  cannot  be  invested  more  advantageously 
for  the  permanent  interests  of  the  institution  and  for  the  professional 
improvement  of  those  subordinate  ofiScers  who,  in  the  ordinary  course 
of  time,  will  become  the  managers.  » 

The  authors  who  may  be  consulted  to  the  best  advantage  for  this 
purpose  are  Chancellor  Kent,  Chitty,  Story,  Gilbart,  <kc.  A bank 
oflBcer  should  be  familiar  with  the  financial  history  of  our  own  country, 
and  with  the  peculiar  features  of  the  history  of  his  own  State ; the 
history  and  antecedents  of  the  various  financial  crises  that  have  marked 
the  present  and  the  last  generation.  All  commercial  crises  and  financial 
revulsions  have  been  preceded  by  speculation  and  over-trading.  This 
was  observable  especially  in  those  of  the  years  1819,  1837,  and  1857 
in  this  country,  and  in  1846  in  Great  Britain.  To  study  the  various 
and  peculiar  phases  of  these  is  a duty  of  every  banker,  old  and  young. 
We  enumerate  a few  of  the  works  to  which  the  attention  of  bank 
officers  may,  with  advantage,  be  directed. 
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I.  Commentaries  on  American  Law.  By  the  late  Cliancellor  Kent. 
Ninth  Edition,  enlarged,  with  copious  Notes,  by  his  Son,  Judge 
William  Kent..  Four  volumes  octavo. 

This  work  enters  clearly  into  an  examination  of  the  law  and  princi- 
ples of  commerce  between  States  and  individuals.  The  Commentaries 
of  Chancellor  Kent  are  considered  as  among  the  ablest  legal  works  pro- 
duced in  this  country.  The  portions  of  the  work  which  especially 
claim  the  consideration  of  bankers  are  the  chapters  on  corporations, 
contracts,  negotiable  paper,  principal  and  agent,  partnei*ship.  ‘‘  It  is 
regarded  by  all  as  an  imperishable  addition,  at  once  to  the  literature 
and  science  of  the  law.  It  is  found  in  the  library  of  every  lawyer  of 
every  State  in  the  Union;  and  in  all  its  diligent  stildy  has  become  a 
necessary  part  of  legal  education.  By  the  suffrage  of  the  most  enlight- 
ened of  the  profession  in  England,  as  well  as  in  the  United  States,  it 
has  attained  a fixed  and  permanent  rank.  It  is  with  the  immortal  Com- 
mentaries on  the  laws  of  England  that  those  on  American  law  are  now 
classed,  and  the  names  of  Blackstone  and  Kent  are  fated  never  to  be 
disjoined.^’ 

An  abridgment  of  the  Commentaries  of  Chancellor  Kent  has  been 
made  by  Mr.  Dsvereux,  of  the  New  York  bar,  adapted  for  use  of 
those  who  have  not  time  to  study  the  full  work.  The  abridgment  sells 
at  four  dollars. 

IL  A History  of  the  Bank  of  England : its  Times  and  Traditions^  from 
1694  to  1844.  By  John  Francis.  The  first  American  Edition,  with 
Notes,  Additions,  and  an  Appendix,  including  Statistics  of  the  Bank 
to  the  close  of  the  year  1861.  By  I.  Smith  Homans.  One  volume 
octavo,  pp.  476.  New  York,  1802. 

Sir  Francis  Baring  said  in  one  of  his  parliamentary  speeches,  that 
**  the  Bank  of  England  is  to  the  agriculture,  commerce,  and  finance  of 
Great  Britain,  a sun  ; and  the  circulation  of  so  many  millions  of  its 

Kr  is  the  basis  on  which  its  convenience,  property,  and  safety  have 
5rto  rested.” 

The  American  editor,  in  his  preface  to  the  present  volume,  says  : — 

“ A History  of  the  Bank  of  England  is  necessarily  a history  also 
of  the  financial  movements  of  Great  Britain  during  the  one  hundred  and 
fifty  years  passed  since  its  charter.  The  volume  of  Mr.  Francis  contains 
much  that  is  both  interesting  and  important  as  to  the  banking  and  cur- 
rency features  of  the  last  and  present  century,  as  well  as  of  the  various  crises 
that  have  disturbed  European  States ; the  loans,  voluntary  and  forced, 
to  those  Governments,  and  the  rise  and  fall  of  paper  money  at  difierent 
times.  To  the  American  edition  has  been  added  a sketch  of  the  im- 
portant financial  movements  and  commercial  operations  of  the  sixteen 
years  which  followed  the  last  charter  of  the  Bank  of  England ; also 
elaborate  tabular  statements  of  the  condition  of  the  Bank  during  the  last 
sixty  years;  opinions  held  by  prominent  statesmen  and  financial  writers 
as  'to  the  principles  of  the  currency ; and  the  connection  of  Government 
with,  and  its  responsibility  for,  the  control  of  the  banking  movements  of 
the  period. 

England,  France,  and  the  United  States  have  severally  suffered,  and 
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severely,  from  the  financial  revulsions  of  the  last  sixteen  years.  The  in* 
timate  connection  of  our  Government  with  the  currency  during  the  years 
1861  and  1862  has  led  to  the  republication,  at  this  time,  of  the  present 
work.  As  a matter  of  history,  the  editor  has  no  doubt  that  the  present 
contribution  will  be  acceptable  to  that  laige  class  of  legislators,  mef- 
chants,  and  bankers  who  mainly  control  the  financial  movements  of  the 
country.” 

The  original  work  of  Mr.  Francis  forms  three  hundred  pages  of  this 
volume.  The  supplementary  portion  (one  hundred  and  seventy-six 
pages)  includes  Mr.  T.  Babikgton  Macaclat’s  account  of  the  origin 
of  the  Bank  of  England ; the  lowest  and  highest  prices  of  Consols  each 
year,  1731-1860  ; a sketch  of  the  London  Joint-Stock  Banks;  circula* 
tion,  deposits,  coin,  of  the  Bank  each  year,  1844  to  1861  ; condition  of 
the  Bank  at  each  date  when  the  rate  of  discount  was  changed,  1844  to 
1861 ; debate  in  Parliament  upon  the  re-charter,  with  the  noted  speech 
of  Sir  Robert  Peel  ; sketch  of  the  railway  mania  preceding  the  revul- 
sion of  1847 ; coinage  of  France  and  England  ; effects  of  gold  discoveries 
in  California  and  Australia;  suspension  of  the  Bank  Act  in  1857  ; the 
views  of  Mr.  Tooee  as  to  the  great  changes  between  the  years  1848  and 
1856. 

ni.  A Practical  Treatise  on  Banking.  By  James  William  Gilbart. 

Second  American  Edition,  from  the  third  London  Edition,  edited  by  L 

Smith  Homans  ; to  which  is  added  a Lecture  on  Money,  by  Henrt  C. 

Caret.  One  volume  octavo,  pp.  553. 

The  original  work  of  Mr.  Gilbart  was  divided  into  thirty-four  chap- 
ters, the  subjects  of  which  are : 1.  The  Nature  of  Banking.  2.  The 
Utility  of  Banking.  3.  Banking  Forms.  4.  The  General  Administra- 
tion of  a Bank.  5.  Bills  of  Exchange.  6.  The  Employment  of 

Surplus  Funds.  7.  A Time  of  Pressure.  8.  The  Act  of  1844.  9. 
The  Banking  Department  of  the  Bank  of  England.  10.  Joint-Stock 
Banks  and  the  causes  of  their  Failure.  11.  The  Internal  Arrangements 
of  a Bank — (the  clerks  and  their  duties — their  salaries,  training,  disci 
pline  and  promotion).  12.  Bank  Book-keeping.  13.  Banking  Calcula- 
tions. 1 4.  Banking  Documents.  1 5.  Tlie  Bank  of  England  and  its  Re- 
charter. 16.  London  Private  Bankers.  17.  The  Joint-Stock  Banks 
Described.  1 8.  The  English  Country  Private  Banks.  1 9.  The  Coun- 
try Joint-Stock  Banks.  20.  The  Banking  System  in  Scotland.  21. 
The  Banks  of  Ireland.  22.  The  Moral  and  Religious  Duties  of  Bankers. 
23.  Ten  Minutes’  Advice  to  the  Public  about  Keeping  a Banker.  24. 
Index  Reading.  25  The  Bank  of  France. 

In  the  speech  from  the  English  throne,  in  1837,  by  William  IV.,  it 
was  properly  said : — 

« The  best  security  against  mismanagement  of  banking  affairs  must  ever 
be  found  in  the  capacity  and  integrity  of  those  who  are  intrusted  with  the 
administration  of  them,  and  in  the  caution  and  prudence  of  the  public  ; 
but  no  legislative  regulation  should  be  omitted  which  can  increase  and 
insure  the  stability  of  establidiments  upon  which  commercial  credit  so 
much  depends.” 

The  American  editor  contributes  an  appendix,  whieh  includes  a sketch 
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of  banicing  in  each  State  of  the  United  States.  The  “Lecture  on 
Money  ’’  was  read  by  Mr.  Cabby  before  the  New  York  Geographical  and 
Statistical  Society,  and  first  issued  in  the  Merchants’  Magazine  in  April, 
1857. 

In  the  preface  to  Mr.  Gilbart’s  Treatise,  he  says : “ Banking  is  both 

an  art  and  a science.  As  an  art,  it  is  a branch  of  trade  intimately  con- 
nected  with  every  man’s  business ; as  a science,  it  forms  an  important 
portion  of  politick  economy.  The  knowledge  of  banking,  as  an  art,  is 
acquired  like  that  of  other  arts — by  serving  an  apprenticeship,  or  en- 
gaging  practically  in  its  operations.  The  knowledge  of  banking,  as  a 
science,  may  be  acquired  like  that  of  other  sciences — by  reading,  obser- 
vation, and  reflection.  These  two  branches  of  knowledge  do  not  always 
accompany  each  other.  Some  who  are  practically  engaged  in  banking 
do  not  study  its  principles ; while  those  who  have  written  upon  its  prin- 
ciples have,  for  the  most  part,  been  political  economists  or  statesmen 
who  were  unacquainted  with  its  practical  details.  This  publication  will 
perhaps  be  thought  worthy  of  some  degree  of  attention  upon  the  ground 
that  it  professes  to  be  a scientific  work,  written  by  a practical  man.” 
“ The  present  work  professes  to  treat  of  banking  as  an  art.  * Art  is  the 
application  of  knowledge  to  a practical  end.’  The  practical  end  of  bank- 
ing, as  of  all  other  trades  and  professions,  is  to  get  money.  This  book 
treats  of  the  means  by  which  that  end  is  obtained ; points  out  the  rules 
to  be  followed  and  the  errors  to  be  avoided  ; shows  how  these  rules  are 
Mplied  by  various  banking  institutions,  and  in  diflferent  districts  of  the 
United  IGngdora;  exhibits  the  qualifications  necessary  to  the  party  by 
whom  these  rules  are  administered,  and  describes  those  moral  virtues 
which  are  as  indispensable  as  professional  knowledge  to  the  attainment 
of  success.” 

IV.  The  History  of  Banking  ; with  a comprehensive  Account  of  the  Origin^ 
Rise^  and  Progress  of  the  Banks  of  England^  Scotland^  and  Ireland. 
By  William  John  Lawson.  First  American  Edition,  revised,  with 
numerous  Additions,  by  I.  Smith  Homans.  One  volume  octavo, 
pp^  346. 

The  work  of  Mr.  Lawson  goes  back  to  the  time  of  William  the  Con- 
queror, when  the  terras  “ pounds,  shillings,  and  pence  ” were  first  used. 
He  gives  a sketch  of  the  early  mints,  the  British  Exchequer  bills,  and  of 
the  early  finances,  when  the  British  revenue  was  paid  m kind.  Among 
the  many  subjects  introduced  by  the  author  may  be  named  the  Com- 

Ey  of  Moneyers ; the  Jews  as  the  original  bankers ; the  Lombards 
m whom  is  derived  the  name  of  the  celebrated  Lombard  Street  in 
idon) ; JosiAH  Child,  one  of  the  first  bankers ; the  early  exchange 
system  ; the  Scotch  banking  system  ; the  Irish  banks. 

The  American  editor  has  added  forty-six  pages,  which  comprise  : 1.  A 
list  of  rare  and  useful  works  on  banking,  2.  A sketch  of  the  origin  of 
Savings  Banks.  3.  Index  to  articles  in  the  English  and  American  peri- 
odical writers  on  banking,  coins,  currency,  finance,  gold  and  silver,  inter- 
est, mints,  money,  &c.,  with  the  names  of  the  writers.  4.  List  of  works 
on  banks  and  currency  contained  in  the  Boston  Athenseum. 
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V.  The  Banking  System  of  the  State  of  New  York,  with  Notes  and  Ref- 
erences to  Adjvdged  Cases ; including^  also,  an  Account  of  the  New 
York  Clearing-House.  By  John  Clravelano.  Second  Edition,  edited 
by  G.  S.  Hutchinson.  One  volume  octavo,  pp.  432. 

This  is  the  only  work  extant  that  gives  a complete,  reliable,  and  familiar 
exposition  of  the  past  and  present  banking  system  of  this  State.  The 
second  edition  comprises  a brief  historical  sketch  of  the  two  banking 
systems  of  the  State  of  New  York  prior  to  that  introduced  by  the  gen- 
eral banking  law  of  1838.  The  first  system  was  in  force  from  1791  to 
1829;  the  second  from  1829  to  1838.  The  value  of  the  work  is  en- 
hanced by  a tabular  list  of  the  statutes  on  banking,  arranged  in  the  order 
of  the  years  in  which  they  were  enacted,  with  the  leading  cases  decided 
by  the  New  York  State  Courts  from  1838  to  October,  1864,  relating  to 
the  General  Bank  Act  of  the  year  1838,  and  the  powers  of  corporations 
formed  under  it.  To  the  New  York  banker  this  work  furnishes  histori- 
cal and  statute  details  of  much  value,  including  the  general  law  of  1838 
and  the  amendments  thereto,  with  all  the  special  statutes  in  reference  to 
foreign  bank-notes,  receivers,  «fec.  This  worfc  is  essential  to  a correct 
understanding  of  the  past  and  present  banking  systems  of  the  Empire 
State. 

VI.  A hdanual  for  the  Use  of  Notaries  Public  and  Bankers.  One  vol- 
ume octavo.  By  B.  Roelker.  Published  at  the  Office  of  the  Bankers’ 
Magazine,  New  York.  Pp.  368. 

The  fourth  edition  of  this  work  was  issued  in  1864,  under  the  super- 
vision of  the  Editor  of  the  Bankers’  Magazine.  The  additions  now 
made  to  the  original  work  comprise  the  decisions  of  the  last  eight  years, 
in  the  Supreme  Court  of  the  United  States,  and  in  the  several  States,  in 
reference  to  Banking,  Bills  of  Exchange,  Promissory  Notes,  Usury, 
&c.  There  is  no  other  law  work  extant  embracing  such  a variety  of 
subjects  as  the  present,  important  both  to  the  banker  and  the  notary 
public.  Amon^these  matters  we  may  enumerate ; L A Summary  of 
the  Laws  of  each  State  in  the  Union  in  reference  to  the  Rates  of  Inter- 
est, Penalties  for  Usury,  and  the  Damages  on  Protested  Bills  of  Ex- 
change. II.  The  Law  of  Letters  of  Credit.  III.  Fraud  and  Fraudulent 
Bills.  IV.  Foiged  Checks.  V.  Transfer  of  Bills  and  Notes.  VI.  Ob- 
ligations of  Endorsers.  VII.  New  Forms  of  Protest  and  Notice  of  Pro- 
test. VIII.  Forms  of  Bills  of  Exchange  in  Eight  European  Languages, 
Ac. 

The  “ Manual”  is  thus,  from  its  numerous  and  reliable  authorities,  do- 
mestic and  foreign,  rendered  a valuable  aid  to  the  banker  and  to  the 
notary.  In  fact  it  may,  with  advantage,  be  placed  in  the  hands  of  the 
bank  clerk  who  wishes  to  make  progress  in  his  profession.  The  first 
edition  of  this  work  was  issued  in  the' year  1852,  having  about  160 
pages.  The  third  edition  was  issued  in  1857,  with  220  pages.  The 
fourth  edition  was  issued  in  1864,  comprising  368  pages.  Since  the 
publication  of  the  third  edition  of  “TAe  Manual  for  Notaries  Public 
and  Bankers,"  in  March,  1857,  numerous  and  interesting  questions  have 
been  decided  in  the  State  Courts,  in  reference  to  the  law  of  Bills  of  Ex- 
change, Promissory  Notes,  and  of  Banking.  The  present  edition,  while 
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it  adds  one  hundred  and  fifty  pages  of  matter  to  the  original  work,  fur- 
nishes, to  the  notary  and  to  the  banker,  a summary  of  these  important 
decisions  of  the  past  seven  years,  and  points  out  where  more  copious  in- 
formation can  be  had  on  these  subjects  by  those  who  wish  to  make 
themselves  familiar  with  the  law  of  bills  and  notes. 

In  the  present  edition  may  be  found  chapters  on  the  Law  of  Agency 
— on  the  Transfer  of  Bills  and  Notes — on  the  Law  of  Letters  of  Credit 
— on  the  Law  of  Bank-Notes — Decisions  in  all  the  State  Courts — the 
Law  of  Usury — the  Law  relating  to  Notaries  Public,  and  the  existing 
Laws  of  each  State  in  reference  to  Interest,  Penalty  for  Violation  of  the 
Usury  Laws,  and  the  Laws  relating  to  Damages  on  Protested  Bills  of 
Exchange,  Foreign  and  Domestic.  The  “ Manual,”  in  its  present 
shape,  is  more  of  a Digest  than  before,  and  will  no  doubt  prove  more 
acceptable,  not  only  to  the  Notary  Public  and  Bank  Cashier,  for  whom 
the  work  was  originally  intended,  but  to  the  Bank  director,  the  Bank 
clerk,  and  the  private  banker ; in  fact,  to  all  who  deal  in  commercial 
paper,  and  who  wish  to  inform  themselves  as  to  the  rights  and  liabilities 
of  holders  of  bills  and  notes,  and  of  parties  thereto. 

The  business  of  banking  in  this  country  is  rapidly  assuming  increased 
importance,  along  with  the  growth  of  commercial  intercourse.  Hence 
the  necessity,  on  the  part  oi  the  bank  clerk,  to  make  himself  familiar 
with  the  law  and  usages  as  to  negotiable  paper.  Legislation  is  constantly 
producing  changes  in  the  several  States,  and  the  bank  officer  is  expected 
to  know  the  tenor  of  these  movements. 

Vni.  A Cyclopedia  of  Commerce  and  Commercial  Navigation,  Edited 
by  I.  Smith  Homans,  Editor  of  “ The  Bankers’  Magazine  and  Statis- 
tical Register and  by  I.  Smith  Homans,  B.  S.,  Author  of  “An  His- 
torical and  Statistical  Account  of  the  Foreign  Commerce  of  the  United 
States.”  Royal  octavo,  2,000  pages,  double  columns. 

This  work  was  first  published  in  the  year  1858,  by  Messrs.  Harper 
k Brothers.  A second  edition  was  issued  in  the  following  year.  The 
“Ctclopedia  of  Commerce”  was  intended  as  a compendium  of  commer- 
cial knowledge,  including  articles  upon  the  trade  of  every  important  mari- 
time country  and  city  in  the  world;  copious  and  reliable  statistics  upon 
the  staple  productions  of  every  climate ; essays  upon  commercial  sub- 
jects; synopses  of  the  laws  regulating  commerce;  and,  generally,  infor- 
mation and  statistics  upon  every  important  commercial  subject. 

The  want  of  a comprehensive  commercial  work  of  this  kind  had  long 
been  felt  in  the  United  States — a work  exhibiting  the  condition  and  re- 
sources of  the  United  States  and  the  separate  States,  as  well  as  of  foreign 
nations.  The  only  attempt  hitherto  made  in  this  country  to  supply  the 
want  of  such  a work  was  the  reprint,  more  than  thirty  years  ago,  of 
McCulloch’s  Dictionary  of  Commerce  and  Commercial  Navigation,  This 
work,  probably  as  complete  in  reference  to  the  commercial  statistics  of 
foreign  countries  as  could  be  made  at  the  time  of  its  compilation,  is  very 
deficient  in  statistics  relating  to  this  continent,  particularly  of  the  United 
States.  The  later  editions  of  Mr.  McCulloch’s  work  contain  much  mat- 
ter of  an  obsolete  or  local  character,  in  which  the  American  reader  feels 
but  little  interest ; while  many  subjects  of  great  importance  to  commer- 
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cial  men  in  this  country  are,  in  the  English  work,  either  omitted  entirely 
or  mentioned  only  incidentally. 

The  extensive  and  important  changes  that  have  taken  place  within  the 
past  ten  years  in  commercial  aflairs — the  establishment  of  new  States, 
new  Territories,  new  commercial  places — the  unexampled  increase  of  the 
commerce  of  the  United  States,  of  the  development  and  the  record  of 
the  great  industrial  resources  of  the  United  States — all  seem  to  require  a 
new  and  distinct  work,  with  a view  to  place  before  commercial  readers  a 
more  ample  account  of  the  progress  of  commerce  throughout  the  world. 
The  present  volume  has  been  prepared  with  a view  to  supply,  in  part, 
this  want ; and  while  we  have  aimed  at  presenting  a fair  exhibit  of  the 
finances,  the  internal  and  foreign  commerce,  the  staple  products  of  each 
State,  we  have  at  the  same  time  gathered  together  the  latest  statistics  in 
reference  to  the  products  and  commercial  relations  of  foreign  nations ; 
especially  with  those  with  whom  the  United  States  have  the  most  inti- 
mate intercourse. 

The  “ Cyclopedia  of  Commerce  and  Commercial  Navigation’’  contains 
twenty-seven  hundred  subjects,  among  which  will  be  found : 

I.  History  and  Statistics  of  Railroads,  Canals,  the  Post-OflSce,  the 
Magnetic  Telegraph,  the  Express  Business,  Mercantile  Agency,  the  Fish- 
eries, Steam  Navigation,  Aqueducts,  Artesian  Wells,  &c. 

IL  Elaborate  Articles  on  Average,  Adjustment,  Arbitration,  Aban- 
donment, Bottomry  and  Respondentia,  Affreightment,  Barratry,  Charter 
Party,  Convoy,  Contraband,  Carriers,  Collision,  Salvage,  Demurrage, 
Bills  of  Lading ; Marine,  Fire,  and  Life  Insurance ; Lloyds ; Annuities, 
Embargo,  Neutral  Trade ; Navigation  Laws ; Laws  of  Merchants,  the 
Laws  of  Ships,  Shipping,  Seamen,  Owners  of  Ships,  Blockade,  Factors 
and  Agents,  Stoppage  in  Transitu,  Tonnage,  Pilots,  Privateering,  Quar- 
antine, Stranding,  &c. 

III.  History  and  Statistics  op  the  Coast  Survey,  Coasting  Trade, 
the  Whale  Fishery,  Light-houses,  Life-boats,  Docks,  Harbors,  Break- 
waters, Sea  Soundings,  &c. 

IV.  The  Law  op  Bills  of  Exchange,  Promissory  Notes,  Guaranty,  In- 
dorsement, Interest,  Usury,  Letters  of  Credit,  Exchange,  Commission, 
Mortgages ; Partnership  (Special  and  General),  Contract,  Copyright, 
Notaries  Public,  &c. 

V.  Elaborate  Articles  on  Winds;  Currents;  Charts;  Compass; 
Gulf  Stream ; Atlantic,  Pacific,  and  Arctic  Oceans ; Latitude ; Longitude ; 
Drift,  Tides,  Dry-rot,  Anchors,  Cables,  &c. 

VI.  History  and  Statistics  of  Wheat,  Flour,  Barley,  Rye,  Buck- 
wheat, Corn,  Oats,  Cotton,  Sugar,  Coffee,  Tea,  Chocolate,  Rice,  Brandy, 
Wines,  Ale,  Beer,  Porter,  Molasses,  Whiskey,  Butter,  Cheese,  Opium, 
Tobacco,  Salt,  Pork  and  Beef,  Provisions,  &c. 

VII.  Elaborate  Articles  on  Money ; Weights  and  Measures ; De- 
mand and  Supply ; Emigration,  Warehouse  System,  Bankruptcy  and 
Insolvency ; Credit,  Currency,  Fluctuations  in  Prices ; Laws  of  Com- 
merce of  all  Nations,  with  Laws  of  each  Country,  &c. 

VIII.  History  and  Statistics  of  Cotton,  Flax,  Linen,  Wool,  Hemp, 
Hides,  Iron,  Coal,  Copper,  Gold  and  Silver,  Tin,  Lead ; Coins  and  Coin- 
age, Furs,  and  Fur  Trade ; Leather,  Indigo,  Guano,  Gums,  Drugs,  Acids, 
Fruits,  Oils,  &c. 
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IX.  History  akd  Statistics  of  the  Cotton,  Lace,  Linen,  and  Woollen 
Manufacture*,  Carpets,  Shawls,  Clocks  and  Watches,  Carriages,  Boots 
and  Shoes;  Fire-Arms,  Silks,  Paper,  Hardware,  Fans,  Gntta-Percha ; 
Ice  Trade;  Gas;  Manufacturing  Woods;  Timber  Trade;  Adulteration 
of  Food;  Porcelain,  Inks;  Hosiery,  Glass,  Starch,  Cordage,  Clothing,  «fec. 

X.  Elaborate  Articles  on  Banks,  Banking,  and  Commerce  (An- 
cient and  Modem);  East  India  Co.;  Credit  Mubilier,  Funds;  Public 
Debt ; Finances  and  Commerce  of  each  State ; Buccaneers  and  Pirates ; 
Commercial  Treaties  of  all  Nations  (Ancient  and  Modern);  Tariff,  Slave- 
Trade  ; Free  Trade,  Smuggling,  Population ; Clearing-House,  Savings 
Banks,  Pawnbrokers;  Consuls  and  Consular  Duties ; Joint-Stock  Com- 
panies; Hudson’s  Bay  Co.,  Colonies  and  Colonial  System;  Commerce  of 
all  Nations ; Commerce  of  leading  Ports  throughout  the  World ; Circum- 
navigation, Exploring  Expeditions ; Zollverein,  <kc. 

XI.  Notices  of  Anderson,  Arkwright,  Arrowshith,  Bougain- 
ville, Bowditch,  Byron  (Admiral),  Cabot,  Cavendish,  Columbus, Cook, 
Coutts,  Dampier,  D’Anvillb,  Drake,  Fresnel,  Frobisher,  Fulton, 
Vasco  da  Gama,  Gresham,  Gunter,  Gutenburg,  Hudson,  Jacquard, 
James,  Dr.  Kane,  Kepler,  John  Law,  MacAdam,  Maury,  Mercator, 
Napier,  Tasman. 

XII.  Twenty-six  Maps  and  Engravings,  viz. : Artesian  Wells, 
Capstan,  Basin  of  the  Atlantic  Ocean,  Harbor  of  Bahia,  Harbor  of  Bos- 
ton, Harbor  of  Constantinople,  Dry-Docks,  Harbor  of  Elsineur,  Straits 
of  Gibraltar,  Gulf  Stream  and  Drift,  Marine  Dynamometer,  Heights  of 
Waves,  Harbor  and  City,  of  Havana,  Life-Boats,  Light-Houses,  Harbor  of 
Bio  de  Janeiro. 

VHL  The  Principles  of  Political  Economy  ; loifA  some  of  their  Applica- 
tions to  Social  Philosophy.  By  John  Stuart  Mill.  Two  volumes 

octavo.  New  York,  1864. 

This  is  reprinted  from  the  fifth  London  edition,  which  had-  been  re- 
vised throughout  by  the  author ; and  the  facts  on  several  subjects  brought 
down  to  a later  date.  Additional  arguments  and  illustrations  have 
been  inserted  where  they  seemed  necessary. 

Among  the  subjects  treated  of  by  Mr.  Mill  in  these  volumes,  demand- 
ing the  consideration  of  bankers  and  capitalists,  may  be  enumerated 
the  following:  Money,  as  dependent  on  Demand  and  Supply,  and  pn 
Cost  of  Production — Of  a Double  Standard  and  sub.sidiary  Coins — Of 
Credit  as  a Substitute  for  Money — Influence  of  Credit  on  Prices — Of  an 
Inconverril)Ie  Paper  Currency — Of  Excess  of  Supply — Of  a Measure  of 
Value — Of  International  Trade — International  Values-^Of  Foreign  Ex- 
cbaoge.s — Distribution  of  the  Precious  Metals — Influence  of  Currency 
on  the  Exchanges — Of  the  Rate  of  Interest — A Convertible  Paper  Cur- 
rency— Influence  of  the  Progress  of  Society  on  Production  and  Distri- 
bution— Of  the  Influence  of  Government — Taxation — National  Debt — 
Capital — Labor — Property — Wages — Exchange,  &c. ; of  Rent,  of  Prof- 
its of  Value,  Demand  and  Supply.  There  are,  besides  these,  numerous 
subjects  discussed  which  eminently  claim  the  careful  consideration  of  the 
banker.  Guided  by  such  a work,  and  making  it  the  basis  of  instruction 
in  a science  so  intimately  connected  with  the  every-day  duties  of  the 
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citizen,  there  will  be  little  danger  of  our  people  in  the  next  generation 
yielding  to  low  and  sordid  views  on  any  of  the  great  questions  connected 
with  our  civil  or  national  economy.  The  habit  will  be  formed  of  refer- 
ring all  such  questions  to  foundation  principles,  instead  of  apparent 
party  or  temporary  policy.  We  cannot,  therefore,  but  expect  great 
good  to  follow  the  extensive  circulation  of  this  masterly  work. 

IX  The  Theory  and  Practice  of  Book-Keeping  and  Joint-Stock  Accounts j 
Exemplified  and  Elucidated  in  a Complete  Set  of  Account-Books. 
Printed  in  colors^  arranged  in  accordance  with  the  Principles  of  Double 
Entry ^ and  embracing  the  Routine  of  Business^  from  the  Organization 
of  a Company  to  the  Declaration  of  a Dividend j with  all  the  Forms  and 
Details^  and  an  Original  Diagram.  By  C.  C.  Marsh,  Accountant. 
One  volume  quarto,  pp.  292.  New  York,  1864. 

This  work  has  reached  the  fourth  edition.  It  is  the  only  work  pub- 
lished in  this  country  or  in  Europe,  exemplifying  book-keeping  in  Banks 
and  Joint-Stock  Companies.  A glance  at  the  title-page  of  this  work 
will  show  the  reader  that  it  is  unique.  Nothing  of  the  land  has  hitherto 
been  made  the  subject  of  separate  treatise.  To  those  who  require  the 
book,  this  specialty  is  its  chief  recommendation.  They  will  obtain  here 
exactly  what  they  require,  and  nothing  else.  It  is>encurabered  with  no 
extraneous  matter. 

Mr.  Marsh  says,  in  his  preface  to  the  work  on  Bank  Book-Keeping : 
The  science  of  book-keeping,  the  theory  of  which  is  founded  on 
simple  mathematical  truths  and  governed  by  tjlear  and  invariable  rules, 
is  esteemed  by  those  at  least  who  understand  it,  as  a complete  and  beau- 
tiful system  for  exhibiting  the  state  or  condition  arising  out  of  monetary 
aflfairs,  or  of  owing  and  being  owed.  But  in  the  application  of  these 
rules  to  the  ever-varying  circumstances,  and  in  arranging  methods  for 
condensing  and  concentrating  the  eflfects  of  the  innumerable  transactions, 
consists,  in  a great  degree,  the  practice  of  the  science. 

The  banking  business  is  of  such  a nature  (comprising,  among  other 
matters,  innumerable  receipts  and  payments)  that  it  reouires,  in  a greater 
degree  than  any  other,  a system  of  book-keeping,  wnich,  while  it  ac- 
cords with  the  principles  of  the  science,  shall  embrace  a method  to  con- 
dense and  concentrate  the  accounts.  Without  this,  it  would  not  be 
possible  for  the  managers  to  compare  and  control  the  varying  results  of 
their  business.  A method  for  condensing  and  concentrating  must  there- 
fore be  an  important,  if  not  the  main,  feature  of  a system  for  keeping 
the  books  of  a Bank,  and,  in  fact,  of  any  Joint-Stock  company.  Had 
the  author  limited  his  task  to  the  theory,  and  left  the  reader  to  put  that 
theory  into  practice,  he  would  have  but  played  with  the  subject  and 
amused  himself,  perhaps,  at  the  reader’s  expense ; for  the  labor  and 
study  required  in  arranging  the  course  to  be  pursued  in  the  practice, 
would  have  devolved  on  him.  The  blank  forms  of  the  more  important 
books — the  Journals,  General  Deposit  and  Stock  Ledgers,  and  the  Regis- 
ters— might  have  been  given,  omitting  the  routine  of  business  ; but,  ray 
dear  friend,  you  may  see  such  things  in  a stationer’s  store.  It  is  not 
the  names  of  the  books  which  you  want.  No ! nor  the  books  them- 
selves, with  the  business  in  them.  It  is  the  state  of  affairs  which  re- 
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quires  those  books — the  course  which  the  various  transactions  take  as 
they,  rising  from  their  incipient  condition,  pass  from  book  to  book, 
until  finally  tbey  become  annulled.  It  is  the  method  which  teaches  the 
value  and  iroport  of  each  transaction  by  the  treatment  it  receives,  and 
the  utility  of  each  acconnt-book  by  the  business  which  it  calls  into  re* 
quisition.  This  is  what  the  author  understands  by  a course  of  practice, 
and  what  he  has  imagined  would  render  a work  acceptable  to  those  in- 
terested in  the  subject.” 

X Decisions  of  the  Supreme  Court  of  the  United  States  as  to  the  Rir/kt 

of  States  and  Cities  to  tax  Oovtmment  Securities.  One  volume  octavo. 

New  York,  1864. 

The  question  of  the  right  of  any  State  to  tax,  directly,  the  Govern- 
ment loans,  has  been  fully  settled : but  in  several  States  there  are  yet  di\d- 
ded  opinions  as  to  whether  this  tax  can  be  levied  indirectly ; for  instance, 
upon  the  holders  of  shares  in  National  Banks  whose  capital  is  wholly  or 
partly  invested  in  Government  bonds.  The  present  volume  has  been 
issued  by  the  Editor  of  the  Bankers^  Magazine,  for  the  information  and 
nse  of  bankers  and  the  legal  profession.  It  includes  sixteen  decisions 
of  the  Supreme  Court  of  the  U nited  States,  as  to  the  right  of  States 
and  Cities  to  tax  Government  Securities,  &c. ; including  the  recent 
cases  of  the  Bank  of  Commerce  and  Bank  of  the  Commonwealth,  de- 
cided in  1863  and  1865;  the  case  of  McCulloh  vs.  State  of  Maryland, 
and  the  prior  cases  referred  to  in  the  opinion  delivered  by  Chief-Justice 
Marshall,  viz. : the  Providence  Bank  vs.  Billings;  Weston  vs.  the  City 
of  Charleston;  the  State  of  Rhode  Island  vs.  Massachusetts;  the  United 
States  vs.  Gratiot ; Searightv^.  Stockton  and  Stokes  ; Thurlow  ?;«.  Com- 
monwealth of  Massachusetts;  Osborn  vs.  Bank  of  the  United  States ; 
Brown  vs.  State  of  Maryland ; the  West  River  Bridge  Co.  vs.  the  Town  of 
Brattleboro’ ; Smith  vs.  Health  Commissioners  of  New  York;  Worces- 
ter vs.  State  of  Georgia ; Dobbins  vs.  Commissioners  of  Erie  Co.,  Pa. 
To  which  is  added,  the  case  of  Hague  vs.  Powers,  decided  in  the  Su- 
preme Court  of  the  State  of  New  York,  sustaining  the  constitutionality 
of  Legal-Tender  Notes. 

XI.  The  National  Bank  Act.  One  volume  octavo.  New  York,  1865. 

The  present  edition  of  the  National  Bank  Act  of  1864,  and  the  amend- 
ment adapted  in  1865,  will  be  fonnd  valuable  by  the  banker.  It  contains, 
in  addition,  an  analysis  of  each  section  of  the  Act ; an  Alphabetical  Index  to 
all  the  subjects  in  the  Act ; that  portion  of  the  Revenue  Act  which  taxes  the 
circulation  of  the  State  Banks ; Circulars  of  the  Comptroller  of  the  Cur- 
rency and  Treasurer  of  the  United  States,  relating  to  National  Banks; 
the  Enabling  Act  of  the  State  of  New  York;  blank  leaves  for  notes,  raerao- 
raiida,  &c.  (each  printed  page  being  accompanied  by  a blank  page). 

XH.  The  Loan  Acts  of  the  United  States^  1842-1865.  One  volume 

octavo.  New  York,  1865. 

The  public  funded  debt  of  the  United  States  now  exceeds  two  thou- 
sand millions  of  dollars.  The  bonds  are  held  largely  by  banking  institu- 
tions and  by  capitalists.  It  is  highly  important  that  the  acts  authorizing 
such  issues  should  be  in  the  hands  of  the  holders  of  such  bonds,  in  order 
that  the  peculiar  conditions  under  which  the  several  series  were  issued 
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may  be  fully  understood.  The  volume  comprises  all  the  Acts  of  Con- 
gress relating  to  loans  and  the  currency,  from  the  year  1842  to  1865,  both 
inclusive,  in  which  are  included — 1.  The  Five-Forty  Loan  Act  of  March 
3,  1864  (authorizing  the  issue  of  two  hundred  millions  gold  bonds,  now 
in  the  market).  2.  The  Loan  Act  of  June,  1864,  authorizing  the  issue 
of  $400,000,000  bonds  and  notes.  3.  The  Special  Income  Tax  Law  of 
June,  1864.  4.  Appeal  of  the  Secretary  of  the  Treasury  to  the  Coun- 

try. 6.  The  Loan  Acts  passed  January  and  February,  1865;  with  the 
several  Acts  passed  in  the  years  1841,  1842,  1846,  1847,  1848,  1849, 
1857,  1858,  1859,  1860,  1861,  1862,  and  1863.  Under  the  Act  of 
1860,  Secretary  Cobb  paid  as  high  as  ten  and  twelve  per  cent  for  Treas- 
ury loans.  The  Acts  of  July  and  August,  1861,  authorized  a loan  of 
two  hundred  and  fifty  millions  of  dollars,  and  the  issue  of  demand  notes. 
The  Acts  of  1862  authorized  the  issue  of  certificates  of  indebtedness  to 
the  public  creditors,  the  purchase  of  coin,  and  the  further  issue  of  United 
States  notes. 

The  banks  of  New  York  having  suspended  in  January,  1862,  Congress 
concluded  to  substitute  Government  paper  for  that  of  the  banks.  The 
Act  of  March,  1863,  authorizing  nine  hundred  millions  of  dollars,  was 
the  crowning  act  of  folly  on  the  part  of  Congress,  in  giving  to  the  Secre- 
tary of  the  Treasury  power  to  issue  several  hundred  millions’  of  United 
States  notes,  which  inflated  the  currency  to  such  an  extent  that  the 

Sremium  on  gold  rose  finally  to  185  per  cent.,  and  the  contracts  of  the 
rovemment  thereby  caused  a heavy  loss  to  the  Treasury.  If  an  adequate 
system  of  taxation  had  been  submitted  to  Congress  by  the  Treasury, 
which  was  the  appropriate  duty  of  the  department,  and  the  Government 
bonds  sold  at  their  fair  value,  the  finances  of  the  country  would  have 
been  more  favorable  than  they  now  are.  It  would  have  been  well  to 
have  negotiated  the  six  per  cent-  loans  at  seventy-five  cents  per  dollar, 
rather  than  to  swell  the  volume  of  irredeemable  paper  to  six  hundred 
millions  of  dollars. 

XIII.  The  Ways  and  Means  of  Payment,  a full  Analysis  of  the  Credit 
System,  with  its  various  Modes  of  Adjustment.  By  Stephen  Colwell. 
Philadelphia,  1859.  One  volume  octavo,  pp.  644. 

This  contribution  to  political  economy  and  financial  science  comprises 
Treatises  of  Money  of  Account,  Money,  Coins,  Bullion,  and  Bullion 
Banks ; the  Credit  System,  with  its  various  devices  of  Books  of  Account, 
Promissory  Notes,  Bills  of  Exchange,  Bank-Notes,  Bank  Deposits, 
Credits  in  Account ; the  Payments  of  the  Commercial  Fairs,  including 
Copious  Notices  of  the  Banks  of  England,  Scotland,  and  the  United 
States ; Clearing-Houses,  and  the  relations  of  these  subjects  to  Interest, 
Prices,  and  Public  Payments;  the  Financial  System  of  France;  the 
Treasury  of  the  United  States ; the  Independent  Treasury ; the  Bank  of 
France,  French  Loans  of  1854-6. 

Mr.  Colwell,  in  his  preface  to  the  volume,  says : “ The  chief  inquiry 
is  not,  ‘ What  is  the  power  of  money  ?’  or,  ‘ What  is  the  use  of  money  V 
or,  ‘What  can  be  substituted  for  money T The  inquiry  which  we  prose- 
cute, to  ascertain  the  nature  and  doctrine  of  money,  is,  ‘ What  is  com- 
merce, and  what  is  the  nature  of  the  agency  of  money  in  its  afiairs  V 
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Money,  Vith  all  its  substitutes,  is  only  one  of  many  agencies  of  trade, 
and,  like  many  others,  it  is  a pure  matter  of  discretion  and  convenience 
bow  far  it  may  be  employed.  Warehouses  and  ships  are  very  needful 
sod  much  need  agencies  of  commerce ; but  a great  business  may,  upon 
occasion,  be  done  without  them.  It  is  with  money,  as  with  every  other 
expennvc  agency  of  commerce,  a question  not  how  much  can  be  used, 
bat  how  far  it  can  be  dispensed  with.  It  has  always  been,  and  must 
always  be,  a chief  consideration  of  the  practical  merchant  to  ascertain 
to  what  extent  his  business  can  be  conducted  without  so  expensive  an 
agent  as  money.  By  the  progress  of  civilization,  commercial  integrity, 
and  Christian  virtue,  it  is  now  possible  to  carry  on  immense  operations 
in  trade  and  manufactures  without  any  aid  from  money,  excepting  the 
merest  retail  business.  Not  one  per  cent,  of  the  payments  of  Great 
Britain  and  the  United  States  are  made  in  retd  money.” 

XIV.  The  Banker' » Common-Place  Book.  12mo,  pp.  192.  New  York. 

This  little  volume  comprises  no  less  than  eleven  valuable  contributions 
to  banking  literature,  every  one  of  which  is  alone  worth  the  price  of  the 
volume.  The  first  article  is  a Treatise  on  Banking,  by  Mr.  A.  B.  J ohn- 
sow,  of  Utica.  2.  Ten  Minntes’  Advice  on  Keeping  a Banker,  by  J.  W. 
Gilbart.  3.  Remarks  on  the  Law  of  Bills  of  Exchange,  by  Bylbs. 
4.  On  Bills  of  Exchange,  by  J.  R.  McCulloch.  5.  Forms  of  Bills  of 
Exchange  in  Eight  European  Languages.  6.  Forms  of  Notice  of  Protest. 
7.  Synopsis  of  the  Bank  Laws  of  Massachusetts.  • 8.  Decisions  on  Bank- 
ing  by  the  Supreme  Judicial  Court  of  Massachusetts.  9.  A Prize 
E^y  on  Banking,  by  Lorbrzo  Sabinb,  Secretary  of  the  Boston  Board 
of  Trade,  entitled  ‘‘Su^estions  to  Young  Cashiers  on  the  Duties  of 
their  Profession.”  10.  On  the  Duties  and  Misdoings  of  Bank  Directors, 
by  A.  B.  JoHwsoN’,  of  Utica.  11.  A Numismatic  Dictionary,  a List  of 
over  nine  hundred  Coins  of  all  Nations,  from  the  earliest  period  up  to 
the  present  day,  with  the  value  of  each  in  sterling  money.  Mr.  Johnsor 
lays  down  the  position,  that  “ while  a banker  adheres  with  regularity  to 
known  forms  of  business  and  settled  principles.  Providence  is  a guaran- 
tee for  hta  success;  but  when  he  deviates  from  these.  Providence  is 
almost  equally  a guarantee  of  disaster,  both  personal  and  official.”  The 
**  Suggestions  to  Young  Cashiers,”  if  closely  studied,  and  faithfully 
obeyed  or  acted  upon,  would  enable  the  bank  officer  to  discharge  bis 
duties  more  efficiently  than  be  otherwise  would. 

XV.  Banks  of  New  York  ; their  Dealers,  the  Clearing-Kouse,  and 

the  Panic  of  1857 ; with  a Financial  Chart.  By  J.  S.  Gibbons. 

With  thirty  engravings.  One  volume  12mo,  pp.  400.  New  York, 

1864. 

Mr.  Gibbons  had  held  for  some  years  the  post  of  cashier  in  the  City  of 
New  York,  and  is  practically  familiar  with  the  duties  of  the  office.  He 
has  written  a highly  entertaining  and  instructive  volume — one  that  will 
give  country  bankers  a clear  insight  into  the  peculiar  methods  of  banking 
in  this  metropolis.  The  volume  is  divided  into  nineteen  chapters,  each 
devoted  to  a special  subject,  viz. : 1.  The  New  York  Banks,  Mam^ers 
and  Clerks.  2.  The  Bank  President  3.  The  Cashier.  4.  llie  Paying 
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Teller.  5.  The  Depositor  Receiving  Teller.  6.  The  Note  Teller.  7. 
The  Discount  Clerk.  8.  The  Note  Department.  9.  The  Book-keeper. 
10.  The  General  Book-keeper,  or  Foreign  Ledger  Clerk.  11.  The 

Assistant  Teller.  12.  The  Check  Clerk.  13.  The  Runner.  14.  The 

Porter — Specie  Clerk.  15.  Presents.  16.  Bank  Discipline.  17.  Hovr 
to  transanct  business  with  a Bank.  18.  The  Clearing-House.  19.  The 
Panic  of  1857. 

At  the  time  of  the  publication  of  the  volume  of  Mr.  Gtbboks,  there 
were  in  this  city  fifty-seven  banks,  with  a combined  capital  of  sixty-six 
millions.  There  are  now  sixty-five,  with  an  aggregate  capital  of  ninety- 
five  millions. 

The  New  York  Clearing-House  Association  commenced  its  operations 
on  the  11th  day  of  October,  1853,  and  consists,  at  the  present  time,  of 
fifty-three  banks.  The  aggregate  of  its  transactions  since  its  organiza- 
tion to  the  1st  day  of  May,  1865,  a period  of  about  11^  years,  amountB 
to  $117,584,345,635,  or  over  one  hundred  and  seventeen  thousand,  five 
hundred  and  eighty-four  millions  of  dollars. 

The  following  statement  shows  its  yearly  transactions  to  the  1st 
October  each  year,  and  to  the  1st  of  May,  1865  : — 


1854 

1855 

1856 

1857 

1858 
1B59 


Exohakoes. 


$5,750,455,987  06 
5,362,912,098  38 
6,906,213,328  47 
8,333,226,718  06 
4,756,664,386  09 
6,448,005,956  01 


1860 

1861 

1862 

1863  

1864  

1865  to  1st  May 


$7,231,143,056  69 
5,915,742,758  05 
6,871,443,591  20 
14,867,597,848  60 
24,097,196,655  92 
15,773,924,497  10 


These  figures,  while  they  show  the  magnitude  of  the  commercial 
transactions  of  this  city,  show  the  obvious  necessity  of  such  an  admirable 
system  as  is  now  in  use  by  the  sixty-six  banks  in  the  metropolis.  We 
commend  the  volume  of  Mr.  Gibbons  to  all  bank  oflSces,  young  and  old, 
as  the  best  (and  in  fact  only)  exponent  of  the  banking  machinery  of  our 
city. 


XVI.  A Treatise  on  the  Law  relating  to  Bankers  and  Banking.  By 

James  Grant,  of  the  Middle  Temple,  Barrister-at-Law,  London. 

One  volume  octavo,  pp.  454. 

This  is  the  best  English  work  on  the  subject,  and  embodies  many 
portions  of  the  common  law  that  will  apply  in  this  country.  Those 
portions  which  may  be  found  useful  by  American  bankers  are  the  chap- 
ters on  the  relations  between  the  banker  and  his  customer ; the  rules  and 
principles  of  checks  on  bankers ; on  bills  of  exchange  payable  at  a 
banking-house ; the  rights  and  liabilities  of  a banker  receiving  securities 
for  safe  custody ; the  principles  upon  which  partial  paynaents  may  be 
applied. 

Is  a bank  liable  to  its  customer  for  the  errors  or  omission  of  a notary 
in  protesting  paper  belonging  to  such  customer  ? 

Has  a banker  a lien  upon  collection  paper  received  from  a failing  cor- 
respondent, but  belonging  to  a prior  bank  or  banker  ? 

These  and  other  equally  important  and  somewhat  unsettled  points 
should  be  looked  into  by  the  careful  banker. 
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XVII,  Commentaries  on  Promissory  Notes.  Commentaries  on  the  La\s 
of  Promissory  NoteSj  and  Onaranties  of  Notes  and  Checks  on  Banks 
and  Bankers^  with  occasional  Illustrations  from  the  Commercial  Lats 
of  the  Nations  of  Continental  Europe.  By  Hon.  Joseph  Stort. 
Fifth  Edition,  revised  and  enlarged,  by  E.  H.  Bennett,  Esq.  Octavo. 
No  work,  English  or  American,  on  this  subject,  has  a wider  reputation 
than  the  Commentaries  of  the  late  Justice  Story.  The  whole  subject  of 
Promissory  Notes  is  elaborately  and  thoroughly  treated  in  the  present 
volume,  which  has  long  since  become  a standard  as  to  American  law. 
Even  in  Europe  the  great  value  of  the  work  is  fully  conceded.  In  the 
third  volume  of  the  Revue  Etrangere^  the  editor  says : — 

“This  work  has  been  considered,  both  in  the  United  States,  England, 
and  Germany,  as  one  of  the  most  important  which  have  appeared  on 
this  subject.  Mr.  Story  has  explained,  in  a manner  clear  and  precise, 
the  developments  which  have  taken  place  in  the  law  of  bills  of  ex- 
change ; and  on  every  point  he  has  given  distinct  principles,  drawn  from 
the  nature  of  life  and  the  necessities  of  trade.  His  eminently  practical 
tact  has  enabled  him  to  lay  his  finger  upon  the  essential  points.’’ 

XVIII,  Commentaries  on  Bills  of  Exchange.  Commentaries  on  the 
Law  of  Bills  of  Exchange.  Foreign  and  Inland^  as  administered  in 
England  and  America^  with  occasional  Illustrations  from  the  Com- 
mercial Law  of  the  Nations  of  Continental  Europe.  By  Hon.  Joseph 
Story.  Revised,  corrected,  and  enlarged,  by  E.  H.  Bennett,  Esq. 
Octavo. 

This  work  has  gone  through  several  editions  ; the  present  being  the 
fourth,  which  is  very  complete  ; it  has  all  the  accumulated  cases  and 
learning  of  the  present  day,  industriously  gathered  together  from  foreign 
and  domestic  sources,  and  carefully  placed  in  their  appropriate  places  by 
the  present  editor.  An  examination  of  any  of  the  points  which  have 
been  recently  discussed  and  adjudicated,  will  show  the  reader  that  large 
additions  have  been  made  by  editorial  diligence,  and  that  the  work 
furnishes  the  most  complete  body  of  American  law  on  the  subject  of 
bills  of  exchange.  The  increased  use  of  negotiable  paper,  payable 
abroad  and  in  other  States,  demands  a general  (if  not  accurate)  knowl- 
eJgp  of  the  subject  on  the  part  of  the  banker. 

XIX.  The  Laws  of  Business  for  Business  Men  in  all  the  States  of  the 
Union.  By  Hon.  Theophilub  Parsons,  LL.D.,  Professor  in  the 
Law  School,  Harvard  University.  Octavo. 

This  work  is  compiled  for  the  use  of  non-professional  persons,  perfectly 
trustworthy,  and  may  be  acted  upon  with  entire  safety.  It  covers  the 
whole  ground  and  extent  of  business,  and  gives  not  merely  rules  and 
directions,  but  their  reasons  and  principles,  plainly  and  fully. 

It  has  an  ample  collection  of  the  best  forms  for  all  mercantile  instru- 
ments, deeds,  leases,  wills,  &c.,  together  with  a full  table  of  contents, 
and  a complete  and  exact  index,  and  a variety  of  information,  which 
will  be  found  highly  useful  to  the  banker  and  merchant. 

XX.  An  Historical  and  Statistical  Account  of  the  Foreign  Commerce  of 
the  United  States.  By  I.  Smith  Homans,  Jr.  One  volume  octavo,  pp.  190. 
This  work  shows  the  aggregate  commerce  of  the  United  States  with 
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every  foreign  nation  for  each  year,  frona  1821  to  1856  ; also  the  aggregate 
commerce  of  each  of  the  United  States  with  foreign  countries  each  year 
during  the  same  period.  The  gradual  absorption  of  this  trade  by  the 
ports  of  New  York,  Boston,  and  New  Orleans,  and  its  gradual  with- 
drawal from  other  places,  are  clearly  shown  from  ofBcial  documents.' 
The  tabular  details  have  been  compiled  with  great  care  and  accuracy. 

XXI.  Legislative  and  Documentary  History  of  the  Bcaik  of  the  United 
States,  including  the  original  Bank  of  North  America.  By  M.  St. 
Clair  Clarks  and  David  A.  Hall.  One  volume  octavo,  pp.  808. 
This  is  the  only  authoritative  sketch  of  the  corporations,  whose  char- 
ters raised  the  States’  Rights  vehemence  of  a Madison,  a Maoon,  a 
Randolpi%  a Jackson,  and  a large  number  of  the  statesmen  of  Vir- 
ginia, Maryland,  North  and  South  Carolina,  and  Georgia  Even  Mr. 
WsBBTSR,  with  other  Northern  lights,  voted  in  November,  1814,  against 
the  new  charter  of  the  Bank  of  the  United  States,  while  Mr.  Calhoun,  Mr. 
Lowndbb,  Kent  of  Md.,  and  Crawford  of  Ga.,  voted  for  the  measure. 
This  volume  is  now  valuable  only  in  an  historical  point  of  view.  The  last 
Bank  of  the  United  States  has  been  out  of  existence  nearly  thirty  years, 
and  another  will  probably  never  be  established. 

XXII.  The  Elements  of  Mercantile  Law.  By  Hon.  Theophilub  Par- 
sons, LL.  D.,  Dane  Professor  of  Law  in  Harvard  University.  Second 
Edition,  carefully  revised  and  considerably  enlarged.  Octavo. 

The  banker  requires  a knowledge  of  the  principles  of  mercantile  law, 
and  will  find  much  in  Professor  Parsons’s  work  that  is  useful.  Every 
thing  from  his  pen  is  thorough,  and  claims  the  admiration  of  the  lawyer, 
the  student,  and  the  business  man.  The  present  work  is  simple,  and  yet 
profound;  extensive  in  its  scope,  and  yet  eminently  terse  and  condensed. 
It  is  an  excellent  guidb  to  the  student,  and  no  less  valuable  to  the  learned 
practitioner. 

. This  volume — while  a good  book  for  the  lawyer — is  a capital  book  for 
the  merchant  and  banker.  Any  young  man  on  the  threshold  of  business 
can  read  this  volume  with  great  advantage. 

XXIII.  Cyclopedia  of  Commercial  and  Business  Anecdotes.  By 
Frazar  Kirkland.  Two  volumes  octavo.  Embellished  with  Portraits. 
Price,  $8. 

This  work  comprises  interesting  reminiscences  and  facts,  remarkable 
traits  and  humors,  and  notable  sayings,  dealings,  experiences,  and  witti- 
cisms of  merchants,  bankers,  traders,  mercantile  celebrities,  millionnaires, 
bargain-makers,  <kc.,  of  all  ages  and  countries : designed  to  exhibit,  by 
nearly  three  thousand  illustrated  anecdotes  and  incidents,  remarkable 
periods  and  more  remarkable  men.  The  work  contains  anecdotes  and 
fine  steel  portraits  of  Astor,  Appleton,  Bowditch,  N.  Biddle,  Jacob 
Barker,  P.  C.  Brookb,  E.  Corning,  Peter  Cooper,  T.  P.  Cope,  J. 
Chicksrino,  Fulton,  Albert  Gallatin,  Girard,  Grinnell,  John 
Grioo,  Philip  Hone,  F.  G.  Halleok,  Harndkn,  Walter  R.  Jones,  W. 
Irving,  J.  G.  Kino,  Abbott  Lawrence,  C.  W.  Lawrence,  D.  Leavitt, 
C.  Lamb,  N.  Lonoworth,  T.  H.  Perkinb,  R.  Morris,  George  Pbabodt, 
Rothschild,  Samuel  Slater,  R.  G.  Shaw,  R.  L,  Stevens,  C.  Vandkr- 
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BiLT.  Besides  which  there  are  numerous  anecdotes  and  notices  of 
Joshua  Bates,  Belmont,  Bayard,  Barings,  Coutts,  Child,  Dk  Medici, 
Dexter,  B.  Francis,  Goldschmid,  Gracis,  Gresham,  William  Gray, 
Gideon,  Hope  & Co.,  Hottingueb,  Hudson,  Hopper,  Lenox,  Labou- 
cusRE,  Lafitte,  Lowell,  Lorillard,  Leroy,  Lee,  Jacob  Little,  Mc- 
Donough, Noltb,  Ouvrard,  Robert  Peel,  Ridgway,  Riggs,  Russell, 
A.  T.  Stewart,  Sturgis,  Steiglitz,  Touro,  Tattersall,  Stephen 
Whitney.  In  addition  to  the  steel  portraits  before  enumerated,  there 
are  numerous  engraving  to  illustrate  the  matters  discussed. 

The  first  chapter  of  the  volume  contains  anecdotes  and  remarkable 
reminiscences  of  the  early  career  of  business  celebrities  in  all  ages  and 
countries.  Chap.  II.  Anecdotes  and  incidents  of  business  pursuits  in 
their  money  relations,  including  banks,  bankers,  brokers,  specie,  notes, 
loans,  exchange,  drafts,  checks,  public  securities,  currency  in  all  its  forms 
and  phases ; with  jottings  of  the  most  celebrated  millionaires  and  money 
dealers — their  business  modes  and  characteristics,  maxims,  colloquies, 
wit,  eccentricities,  and  finesse.  III.  Anecdotes  and  illustrations  of  the 
successful  business  qualities,  integrity,  enterprise,  energy,  perseverance, 
courage,  shrewdness^  punctiliousness,  prudence,  ambition,  gratitude,  be- 
nevolence, economy.  IV.  Anecdotes  of  trades  and  business  immorali- 
ties ; rare  instances  of  ingenious  business  frauds,  forgery,  counterfeiting 
and  smuggling;  usury,  artifice,  tricks  and  malpractice;  with  examples  of 
avarice,  covetousness,  parsimony,  extortion.  V.  Anecdotes  of  famous 
commercial  resorts  and  localities;  the  exchange,  custom-house,  boards  of 
trade,  markets^  ifcc. ; their  annals,  usages,  peculiarities.  VI.  Anecdotes 
of  commercial  art  and  phraseology ; advertisements,  signboards,  trade 
marks,  tokens,  envelopes,  labels,  inscriptions,  mottoes  and  terms — quaint, 
curious,  grotesque,  ingenious  anti  laughable.  VII.  Anecdotes  concern- 
ing business  transit  and  communication  ; shipping,  steamboats,  railways, 
expresses,  coaches,  omnibuses,  <fec.  VIII.  Anecdotes  of  commerce  and 
traffic,  in  their  legal  and  judicial  aspects;  partnership,  bankruptcy, 
debtor  and  creditor,  bonds  and  mortgages,  dunning,  litigation,  pleasant- 
ries and  perplexities;  lights  and  shades.  IX.  Anecdotes  of  merchants, 
traders,  bankers,  and  millionaires,  in  their  domestic  relations,  X.  Anec- 
dotes of  chance  dealings  and  ventures.  XI.  Anecdotes  of  curious  trades 
and  objects  of  traffic.  XII.  Chronicles  of  Insurance.  XIII.  Business 
employees,  cashiers,  clerks,  salesmen,  book-keepers.  XIV.  Of  editors, 
publishers. 

This  is  an  appropriate  work  for  a bank  library.  It  contains  nuinei> 
ons  details  of  a professional  character,  not  to  be  met  with  in  any  other 
work,  and  which  required  laborious  research  to  dig  out  of  the  newspapers 
and  other  channels  of  information  of  the  past  and  the  present. 

In  addition  to  the  works  before  named,  the  banker  may  with  advan- 
tage peruse  the  financial  writings  of  Alexander  Hamilton,  and 
especially  his  reports  to  Congress  ;*  the  reports  and  pamphlet  writings  of 
Albert  Gallatin  ; the  legal  writings  of  Chitty,  l^rofessor  Parsons,  <fec 

The  recent  volumes  of  the  Bankers^  Magazine  and  Statistical 
RegI5tbr  contain  digests  or  summaries  of  the  latest  decisions  of  the 
Coorts  of  New  York,  Massachusetts,  Pennsylvania,.  Ohio^  and  all  the. 
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OTHER  States.  Each  volume  of  the  Magazine  is  provided  with  a copious 
alphabetical  index  to  subjects  discussed  in  it;  with  a list  of  the  impor- 
tant bank  cases  contained  in  the  volume.  This  enables  the  banker  to 
find  instantly  whatever  is  contained  in  the  volume,  upon  any  particular 
subject,  or  law,  or  point  of  inquiry.  Whatever  value  the  Magazine 
possesses,  as  a journal  of  the  current  banking  matters  of  the  year,  that 
value  is  more  than  doubled  by  having  the  volumes  bound  for  future 
reference  by  the  president,  cashier,  directors,  notary,  or  other  ofScers  of 
the  institution.  To  show  the  value  of  the  work  to  bankers,  it  may  be 
necessary  to  indicate  the  leading  contents  of  the  volumes  of  late  years. 

Volume  Eighth,  Comprising  July,  1853,  to  June,  1854. — A History  of 
Bills  of  Exchange ; Southern  Defence  of  Repudiation ; Monthly  Prices  of 
Cotton,  1844-1853;  Banking  Decisions  of  1861-2;  History  of  Banking 
in  the  Western  States,  by  H.  F.  Baker  ; Tookr  and  Newmarch  on  the 
New  Supplies  of  Gold  ; History  of  the  Mississippi  Bond  Case ; History 
of  Law’s  Mississippi  Scheme  {ten  engravings) ; l^litical  History  of  the 
Bank  of  the  United  States,  by  T.  H.  Benton;  Average  Destruction 
of  Bank  Notes ; Analysis  of  Railway  Accidents  of  Twelve  Years,  by 
Nbison  ; Annual  Review  of  the  Eur^ean  M6ney  Market;  What 
Shakspsare  says  about  Gold  and  Silver ; Outline  of  the  Coinage  of 
the  British  Empire;  The  Morals  of  Money  ; The  Fallacies  and  Failings 
of  Moneyed  Men;  Monthly  Values  of  Stocks,  Bonds,  &c. ; Banking 
Statistics  of  every  State. 

Volume  Ninth,  July,  1854,  to  June,  1856. — A History  of  Banking 
in  the  United  States,  by  H.  F.  Baker  ; New  Bank  Building  in  New  York 
(six  engravings) ; History  of  Banks  in  the  City  of  New  York  and 
Albany ; Historical  Survey  of  Money,  Coin  Values,  &c.,  by  J.  Eadie  ; 
Bank  Failures  in  Boston;  Frauds;  Suicide;  Policy  of  the  Bank  of 
England ; Banking  in  France ; Report  on  Manufacture  of  the  Bank  of 
England  Note;  Gold  and  Silver  Statistics  of  the  World;  Letter  of  Hon. 
W.  Brown  on  Decimal  Currency ; Special  Report  on  the  Mint ; Dr. 
Michelsen  on  the  Relative  Values  of  Gold  and  Silver;  Gold  and 
Silver  in  the  Arts;  Frauds  on  Banks— on  Railroad  Companies;  Memoir 
of  H.  B.  Gibson  ; Usury  in  the  Olden  Times ; Chronology  of  the  Usury 
Laws ; Chamber  of  Commerce  Report  on  Usury ; Usury  Laws  of  the 
States;  Legislative  Report  of  New  York  on  Usury  Laws;  New  Banking 
Decisions;  Important  Decisions  as  to  Fraudulent  Checks,  Stolen  Notes; 
New  Views  of  the  Currency;  Labor  versus  Capital;  Rules  of  the 
Clearing  House;  History  of  the  Coal  Trade  of  the  United  States; 
Commerce,  Debt,  Tonnage,  Expenses  of  the  United  States  each  year, 
1789-1854;  Great  Britain,  Vital  Statistics  of  fifty  years;  debt,  taxation, 
and  income,  each  year,  1801-1850. 

Volume  Tenth,  July,  1855,  to  June,  1866  {with  twelve  engravings). — 
Premium  Plans  for  City  and  Country  Banking  Houses ; Remarks  on  Bank 
Architecture;  Prize  E^y  on  Banking;  Suggestions  to  Young  Cashiers 
on  the  duties  of  their  profession ; Views  of  the  Currency,  by  S.  Hooper; 
New  York  Bank  Convention ; Report  on  New  York  State  Clearing  House ; 
Review  of  the  Year  ; Twenty-one  Years  in  the  Stock  Market ; Boston 
Bank  Dividends  and  Shares,  thirty  years ; Principles  of  Life  Insurance, 
now  decisions ; Bank  Frauds  in  England  ; Case  of  Strahan,  Paul,  and 
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B\tks  ; Dalles  and  Responsibilities  of  a Cashier ; Railroad  Stocks  and 
Dividends,  thirty  years ; Abstract  of  United  States  Census ; History 
of  the  Tulip  Mania ; Foreign  Bank  History,  France,  Ireland,  Scotland, 
Madrid,  Prussia ; the  Credit  Mobilier ; History  and  Comraerce  of  Nine- 
teen Centuries  ; Debts  and  Annies  of  Europe  ; The  Bank  of  England,  by 
Macaulay  ; Coins,  Coinage,  and  Bullion  Statistics  of  United  States,' 
fifty  years ; History  of  British  Coinage,  by  Professor  Da  Morgan  ; An- 
nual Report  on  Mint,  United  States. 

Volume  Eleventh,  July,  1856,  to  June,  1857. — History  of  Banking  in 
Ohio,  Indiana,  New  York,  in  the  United  States;  History  and  Priniples  of 
Banking,  by  McLkod  ; Interest  on  Bank  Deposits ; Legal  Decisions  on 
Bills  of  Exchange ; The  Word  par  ; Bank  Notes ; Bank  Drafts ; Note 
Brokers;  Potteries;  Foreign  Banks;  The  Credit  Mobilier;  Bank  of 
Turkey,  France,  England ; Macaulay’s  History  of  the  Debt  of  Great 
Britain  ; The  Curiosities  of  History  ; History  of  the  Flax  and  Linen  Trade ; 
History  of  Mortgages;  History  of  Foreign  Commerce,  United  States; 
Gold  and  Silver  Statistics,  foreign  and  domestic;  the  Gold  Discoveries 
of  the  Nineteenth  Century;  Report  on  Decimal  Weights  and  Measures ; 
Annual  Report  United  States  Mint ; Memoir  of  the  Rothschild  Family ; 
of  Eminent  Voyagers. 

Volume  Twelfth,  July,  1857,  to  June,  1858. — Foreign  Commerce  of 
the  United  States  and  of  each  State,  from  1821  to  1856,  and  Commerce 
with  each  Foreign  Country ; Recent  Decisions  in  Life  Insurance ; Bills 
of  Exchange  ; Promissory  Notes ; Banks,  Banking,  Bank  Checks,  Letters 
of  Credit,  &c. ; On  the  Moneys  of  Account  of  Various  Nations ; Tooke 
on  Prices  from  1848  to  1856;  The  Law  of  Indorsement;  History  of 
Banking  in  the  Western  States;  Origin  and  Progress  of  the  Maritime 
Law ; the  Law  of  Attachment  in  each  of  the  States;  the  Bank  Suspen- 
sions of  the  Year  1857 ; Banking  in  Germany  and  in  Belgium  ; the  Law 
of  Partnership ; Suspension  of  the  Bank  Act  in  England  ; History  of  the 
Mercantile  Agency  System ; Annual  Review  of  the  Money  Market ; 
History  of  Railroads,  of  the  Post  ofiice,  of  the  Express  Business,  of 
the  Tilegraph  ; Parliamentary  Report  on  Banking  in  Great  Britain ; 
Views  of  Messrs.  Newmarch,  John  Stuart  Mill,  Lord  Overstone,  and 
others ; New  York  Clearing-House  Report  against  Interest  on  Bank  De- 
posits ; Report  of  the  Boston  Board  of  Trade  on  the  Revulsion  of  1857  ; 
Chronology  of  Commercial  Events,  16th,  17th,  18th,  19th  centuries; 
List  of  Banks  in  the  United  States. 

Volume  Thirteenth,  July,  1868,  toJwjie,  1859. — Wilson  G.  Hunt’s 
a<ldress  on  the  Currency ; Recent  Decisions  in  Life  Insurance ; Free 
Banking  Laws  of  Iowa  and  Michigan  ; History  of  the  Credit  Mobilier ; 
Of  Gas ; The  Royal  British  Bank  Fraud ; The  Western  Bank  of'Scotland  ; 
Short  Essays  on  a Gold-Note  Currency;  Lives  of  John  Law,  William 
Paterson  ; On  tbe  Rates  of  Interest  in  Ancient  and  Modern  Times ; Par- 
liamentary Report  on  the  Currency ; On  a Decimal  Currency ; Origin 
of  Boards  of  Trade ; New  Views  of  the  Currency  System,  by  G.  Opdtkb, 
C.  H.  Carroli.,  John  A.  Dix,  Stephen  Colwell  Thomson  Hankin,  New 
York  Report ; Chevalier,  Cobden  ; Prospectus  of  the  Bullion  Bank ; 
Decisions  in  Banking  Cases,  Bills,  Notes,  Alleghany  County  Bonds; 
Rules  of  the  London  Stock  Exchange ; Annual  Report  of  the  Mint ; of 
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the  New  York  Banks ; of  the  Money  Market ; of  European  Finances ; Rates 
of  Discount  in  London,  monthly,  1824—1857 ; with  several  engravings 
of  new  Bank  Buildings,  new  Coins,  &c. 

Volume  Fourteenth,  July,  1856,  to  June,  1860. — New  Views  of  the 
Currency,  by  John  H.  Hunt,  W.  M.  Gtooqk,  Peter  Cooper,  J.  S.  Ropes, 
J.  S.  Crawlet,  Ah  as  a Walker,  Buckle,  Samuel  Hooper,  John  A. 
Lowell,  Richard  Valpt.  Governors  of  the  Bank  of  England,  1828-1860 ; 
the  Morals  of  Trade;  Machinery  of  the  New  York  Clearing  House;  Re- 
port of  New  York  Clearing  House  on  the  Currency ; Parliamentary 
Report  on  the  British  Savings  Banks ; On  Progress  of  Banking  in  Great 
Britain;  On  Tribunals  of  Commerce;  On  Decimal  Coinage;  Lives  of 
Robert  Morris,  J.  W.  Gilbart;  Attachment  Laws  of  each  State;  The 
Mississippi  Bond  Case. 

Volume  Fifteenth,  July,  1860,  to  i/wnc,  1861. — New  Views  of  the  Cur- 
rency, by  S.  Hooper;  Report  of  the  New  York  Board  of  Currency;  of 
New  Orleans  Board  of  Currency;  New  Method  of  Keeping  Savings  Bank 
Accounts;  The  Bank  of  England  and  the  Brokers;  Union  Bank 
Fraud ; on  the  Rates  of  Discount  in  Ancient  and  Modern  Times ; Par- 
liamentary Report  on  Decimal  Coinage ; History  of  Savings  Banks  in 
Europe  ; Chevalier  on  the  Fall  in  Gold ; The  Age  of  Bronze ; Ring 
Money;  English  Bank  Frauds;  Taxation  Cases  of  New  York  Banks; 
Negotiability  of  Stolen  Bonds;  Department  Acceptances;  Dictionary  of 
Commercial  Terms;  History  of  United  States  Mint;  Historical  Sketch 
of  Banking  in  the  United  States;  Annual  Report,  Bank  of  France;  New 
York  Bank  Department ; Sketches  (and  Portraits)  of  Girard,  Geo.  Pea- 
body, Gallatin,  David  Leavitt. 

Volume  Sixteenth,  July,  1861,  to  June,  1862. — History  of  the  Banks 
and  Banking  in  New  York  City,  1784-1862;  National  Taxation  and  Rev- 
enue Scheme  of  the  American  Geographical  and  Statistical  Society; 
New  York  Bank  Proceedings  and  the  Treasury  Loan ; Objections  to  Gov- 
ernment Demand  Notes;  New  Views  of  the  Currency,  by  Amaba  Walk- 
er, L.  Bonnefoux  ; Proceedings  of  the  Clearing  House ; Banking  Deci- 
sions in  New  York,  &c. ; The  Law  of  Stolen  Bonds;  The  Kossuth 
Fund;  The  Law  of  Bank  Deposits:  Defalcation  of  M.  Mires;  National 
Debt  of  Great  Britain,  each  year,  1691-1860;  History  of  the  Bank  of 
England,  by  Francis;  Statistics  of  Coin,  Coinage,  and  Bullion";  Pro- 
ceedings of  the  Numismatic  Society  ; History  of  Gems  and  Jewels;  Gold 
and  the  Exchanges ; CHEVii}.iER  on  Gold,  Labor,  and  Wages ; History  of 
American  Coinage,  {with  engravings) ; The  early  Mines  and  Coins  of  the 
States;  History  of  Pawnbrokers;  The  Mont-de-Piete ; Proposed  Im- 
provements in  Savings  Banks;  Memoir  of  M.  Mires;  The  Duties  of 
Bank  Clerks;  List  of  Banks  in  the  United  States. 

Volume  Seventeenth,  July,  1862,  to  June,  1863. — History  of  the  Bank 
of  England,  by  John  Francip  ; New  Views  of  the  Currency  by  Bankers ; 
by  Ahasa  Walker  ; Indian's  Bond  Fraud;  Report  on  Fire  Insurance ; on 
Marine  Insurance ».of  New  l^prk  Loan  Committee;  Gold  and  Silver  Sta- 
tistics; Gold  in  the  Arts;  Foreign  Coins;  Coinage;  New  Gold  Discov- 
eries; Gold  Product  of  the  World;  Foreign  Banks — France,  Scotland, 
Ireland,  England  ; Bank  of  England  Statistics,  twenty  years ; Plan  for  a 
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National  Savings  Bank ; Monthly  Prices  of  Bank  and  Railroad  Shares ; 
State  Loans ; Gold  and  Silver. 

Folume  Eighteenth,  July,  1863,  to  June,  1864^ — Seventeen  Decisipns 
of  Supreme  Court  of  United  States  on  Taxation;  Decisions  of  Supreme 
Court  of  United  States;  Legal  Tender;  Forgery;  United  States  Notes  in 
England  ; Decisions  in  New  York,  Ohio,  Massachusetts,  &c.,  1862,  1863, 
1864 ; History  of  Repudiation ; Report  of  New  York  Clearing  House 
Association;  Constitutionality  of  United  States  Notes;  Report  of  New 
York  Committee  on  National  Banks;  Foreign  Banks;  Annual  Report  of 
Credit  Mobilier;  Vienna  Bank;  Bank  of  Brazil;  Belgian  Bank;  New 
Banks  in  Europe ; Debt  and  Resources  of  the  United  States,  by  W.  Elder  ; 
Finances  of  the  Revolution  ; Annual  Report  of  Comptroller  of  the  Cui^ 
rency ; Our  Credit  Abroad;  Memoirs  of  Remarkable  Misers;  Jambs 
Dodd  ; Report  of  S.  B.  Ruoolbs  on  the  Resources  of  the  United  States ; 
A National  Bank  of  Issue,  by  Homer  Stansfeld  ; Gold  and  Silver  Pro* 
duction  of  the  World  ; Gold  Product  of  the  Pacific;  Gold  Certificates; 
Rules  and  Regulations  of  the  Worcester  Clearing  House ; Recent  Bank 
Frauds  aud  Robberies ; Savings  Banks  of  New  York  and  New  England. 

Volume  Nineteenth,  July,  1864,  to  June,  1865. — New  Loan  Acts  of 
the  United  States ; National  Bank  Act ; Decisions  of  Supreme  Court  of 
United  States ; Memorial  of  State  Bank  of  Ohio ; The  Prices  of  Ninety 
Articles  Annually  for  Forty  Years;  Bauk  Enabling  Acts  of  the  States; 
Memoir  of  John  Law;  The  Baring  Family ; Secretaries  of  the  Treasury, 
1789-1864;  Modern  Banking  in  Europe — England,  Ireland,  Scot- 
land, France ; The  City  of  Gold ; The  Banks  of  Canada ; Canadian 
Banks  and  Finances;  Banking  Controversy  in  France;  Banking  and 
Commercial  Terms  in  French,  Spanish,  and  English ; Our  Burden  and 
Strength,  by  Wells;  A Government  Bounty  Loan ; Political  Review  of 
Europe  in  1864 ; The  Banks  and  the  Currency,  by  A.  B.  Johnson  ; The 
Usury  Laws,  Past  and  Present;  Usury  Laws  of  each  State;  Laws  of 
Damages  on  Bills  of  Exchange ; Gold  and  Silver  Statistics  of  the  World ; 
History  of  Jewish  Coinage ; Private  Bankers  of  every  State  and  City  in 
the  Union  ; New  York  Stock  Exchange,  Charter  and  By-Laws — Mem- 
bers of 
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SAVINGS  BANKS. 

The  Bankers’  Magazine  for  July  contains  a list  of  222  savings 
banks  in  the  six  States  of  New  England,  and  of  73  in  the  city  and  State 
of  New  York;  with  the  amount  of  deposits  and  number  of  depositors  in 
each  of  these  296  institutions;  the  aggregate  deposits  being  in  the  New 
England  States  $119,382,941,  and  in  New  York  $111,793,425,  making  to- 
gether $231,176,366,  which  is  more  than  the  savings  deposits  in  all 
Great  Britain  ; and  more  than  in  the  remainderiof  the  united  States.  The 
Magazine  contains  also  the  Bank  Enabling  Acts  of  Maine  and  Maryland  ; 
Statistics  of  Coins ; Coinage  and  Bullion : New  Bank  Laws  of  the  State  of 
New  York;  list  of  two  hundred  new  National  Banks,  the  name  of  presi- 
dent and  cashier  of  each,  and  New  York  correspondent. 

The  heaviest  deposits  in  any  one  savings  bank  in  the  United  States 
are  in  the  Bowery  Savings  Bank,  fourteen  and  a half  millions,  with  over 
51,000  depositors.  In  Maine,  the  largest  deposits  are  in  the  Portland 
Savings  Bank,  $967,186 ; in  New  Hampshire,  in  the  Portsmouth  Sa- 
vings Bank,  $1,194,397  ; in  Massachusetts,  in  the  Provident  Institution 
for  Savings  at  Boston,  $8,061,700,  with  over  32,000  depositors;  in 
Vermont,  the  heaviest  deposits  are  in  the  Windham  Provident  Institu- 
tion for  Savings,  at  Brattleboro’,  $829,453.  In  the  interior  towns  of 
Massachusetts,  New  Bedford  stands  first,  having  savings  deposits 
amounting  to  $4,654,910.  The  next  is*Worceater,  $4,628,506  ; Lowell, 
$3,848,158;  Salem,  $3,019,604;  Fall  River,  $2,963,663;  Charlestown, 
$2,154,266;  Sprin^eld,  $2,076,323  ; Newburyport,  $1,956,133  ; Ply- 
mouth, $1,151,353  ; llaverhill,  $1,061,736  ; no  other  place  in  Massachu- 
setts has  savings  deposits  to  the  extent  of  one  million  of  dollars.  The 
largest  average  to  each  depositor  is  in  Fall  River  ($310),  and  the  smallest 
is  in  Plymouth  ($188  to  each  depositor). 

In  Rhode  Island,  the  heaviest  deposits  are  in  the  Providence  Institu- 
tion for  Savings,  $3,248,305 ; which  are  about  one-fourth  of  the  savings 
deposits  of  the  whole  State,  $12,815,067.  Nothing  can  indicate  more 
strongly  the  activity  and  economy  of  that  city  than  the  fact  of  its  hav- 
ing five  savings  banks,  and  an  aggregate  deposit  of  $7,468,692,  with  a 
population  less  than  sixty  thousand ; or  an  average  deposit  of  about  three 
Hundred  dollars  to  each  depositor. 

In  Connecticut,  the  heaviest  deposits  are  in  the  Society  for  Savings, 
at  Hartford,  $5,131,99^;  the  Norwich  Savings  Society  is  next  in  im- 
portance, $4,262,191.  The  returns  from  this  State  indicate  extraordi- 
nary thrift,  Bridgeport  alone  having  $2,231,836  of  savings;  Hartford, 
$5,934,009;  Middletown,  $2,356,187;  New  Haven,' $4,997,893 ; New 
London,  $1,593,889. 

In  the  interior  of  the  State  of  New  York  the  largest  savings  depos- 
its are  in  Buffalo,  $4,998^835 ; next,  Albany,  $3,798,376 ; Rochester, 
$3,724,116;  Syracuse,  $2,651,1 19;  Troy,  $2,258,416;  Utica,  $1,455,578; 
Poughkeepsie,  $1^055, 192.  There  are  no  saving  banks  reported  at 
Binghamton,  Catskill,  Cooperstown,  Kinderhook,  Lansingbuig,  Middle- 
town,  Ogdensburg,  Owego,  Saratoga,  or  Whitehall. 
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The  B»nk  for  Savings,  Bleecker  street,  New  York,  has  the  largest 
nmnber  of  depositors  in  any  one  savings  institution  in  the  United  States, 
viz.,  59,151,  being  the  oldest  institution  of  the  kind  in  this  city.  This 
bank  was  chartered  in  March,  1819,  and  was  then  located  at  No.  23 
’ Chambers  street.  The  first  president  was  William  Bataro  ; there  were 
then  three  vice-presidents,  viz.,  William  Few,  Thomas  Eddy,  and  John 
PiNTARD.  The  bank  afterwards  purchased  the  house  in  Chambers  street 
built  for  and  occupied  by  the  b'irst  Unitarian  Society  of  New  York.  This 

building  was  sold  by  the  bank  in  the  year , and  the  trustees  erected 

the  present  bank  edifice  in  Bleecker  street,  near  Broadway,  facing  Crosby 
street. 

The  next  savings  institution  established  in  New  York  was  The  Sea- 
man’s Bank  for  Savings,  the  first  institution  of  the  kind  for  the  special 
benefit  of  seamen.  This  charter  was  granted  in  the  year  1829.  Najah 
Tatlor  was  the  first  president  (1829^)  His  successors  were  Benjamin 
Strong,  elected  in  1834;  Pelatiah  Perit,  1851;  William  H.  Mact 
is  the*  present  presiding  officer. 

For  a History  of  Banking  in  the  City  of  New  York,  see  the  Bankers’ 
Magazine  for  March,  1862.  For  a History  of  the  Savings  Banks  of 
Great  Britain,  from  their  first  establishment  in  1798,  see  Bankers'  Maga- 
zine, August,  1859,  and  November,  1860.  For  a Sketch  of  the  Savings 
Banks  of  France,  Switzerland,  Germany,  Prussia,  Austria,  Italy,  Spain, 
Portugal,  «fec.,  see  Bankers’  Magazine,  May,  1860.  The  following 
savings  banks  documents  have  been  published  in  the  several  volumes 
of  the  Bankers’  Magazine,  in  1858-1865,  to  which  the  reader  is 
referred : — 

I.  Annual  Report  on  New  York  Savings  Banks,  1858.  {May, 
1838.) 

II.  Statistics  of  English  Savings  Banks  and  French  Savings  Banks, 

1858.  {Avgust,  1859.) 

III.  lieport  on  Savings  Banks  of  New  Hampshire.  {Sept.,  1857.) 

IV.  Annual  Report  of  Bank  Commissioners  of  Massachusetts  on  Sa- 
vings Banks,  1858.  {April,  1858.) 

V.  Report  of  Committee  of  New  York  State  Senate  on  the  Savings 
Banks  of  the  State,  1857,  with  full  statistics  of  each  of  the  fifty-two 
banks.  {Nov.,  1857.1 

VI.  New  Law  of  the  State  of  New  York  respecting  Savings  Banks. 
{May,  1858.) 

VII.  New  regulation  adopted  by  the  Savings  Banks  of  New  York. 
{Dee.,  1857.) 

VIII.  Remarks  of  Wm.  Newmarch,  on  the  Savings  Bank  System  of 
Scotland.  {April,  1858.) 

IX.  Remarks  on  the  “ Investments  of  the  Laboring  Classes”  (before 
the  British  Association  for  the  Advancement  of  Science). 

X.  Remarks  on  the  Savings  Banks  of  New  York  City.  {March, 

1859. ) 

XI.  Memorial  of  the  Bowery  Savings  Bank,  New  York,  to  the  Assem- 
bly of  New  York,  February,  1859,  in  reference  to' unclaimed  deposits. 
{March,  1859.) 

XII.  Report  of  the  Chamber  of  Commerce  of  New  York  on  the  Sa- 
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vings  Banks  of  New  York  City  and  State,  with  statistics.  {OcUhtr^ 

1859. ) 

XIII.  Report  of  the  Select  Committee  of  Parliament  on  Savings  Banks. 

1.  Course  of  past  legislation.  2.  Central  authority  and  investment  3. 
Suggestions  for  modifications  of  laws.  This  committee  of  seventeen  in-  ♦ 
eludes  several  eminent  merchants  and  bankers.  {August.,  1859.) 

XIV.  Remarks  of  the  Philadelphia  Press  on  unclaimed  deposits  in 
Savings  Banks.  {March,  I860.) 

XV.  The  Savings  Banks  of  Europe.  1.  Early  history.  2.  Great 
Britain.  3.  France.  4.  Switzerland.  5.  Germany.  6.  Prussia,  7. 
Austria.  8.  Italy,  Spain,  and  Portugal.  By  Edward  Edwards.  From 
the  Encyclopedia  Britannica.  {May,  1860.) 

XVI.  Report  of  the  Chamber  of  Commerce  of  New  York  on  the  Sa- 
vings Banks  of  New  York,  1860,  with  comparative  statistics  for  each  year, 
1857,  1858,  1859,  I860;  number  of  depositors,  amount  of  deposits. 
{May,  1860.) 

XVII.  Statistics  of  Massachusetts  Savings  Banks,  1851-1859.  i^May^ 

1860. ) 

XVIII.  The  Savings  Banks  of  Europe,  their  early  history  and  prog- 
ress. From  the  London  Quarterly  Review,  July,  1860.  {November^ 

1860. ) 

XIX.  Improvements  in  Savings  Banks.  Suggestions  as  to  keeping 
accounts.  By  John  F.  Entz,  Actuary  of  the  New  York  Life  Insurance 
and  Trust  Company.  {October,  1861.) 

XX.  The  Post  OfiSce  as  a Savings  Bank.  By  Pliny  Miles.  {July, 

1861. ) 

XXL  Annual  Report  of  the  Superintendent  of  the  Banking  Depart- 
ment relative  to  Savings  Banks,  February  18,  1864.  {May,  1864.) 

XXII.  Act  of  the  Legislature  of  the  State  of  New  York,  April,  1863, 
and  Concurrent  Resolutions  relating  to  deposits  in  Savings  Banks.  (^^- 
tember,  1863.) 

XXIII.  Law  of  the  State  of  New  York  authorizing  Savings  Banks  to 
invest  in  County  Loans,  passed  April,  1864.  {August,  1864.) 

XXIV.  List  of  and  Report  on  the  Savings  Banks  of  Canada ; number 
of  deposits,  number  of  depositors  in  each,  and  rate  of  interest  paid.  {Feb- 
ruary, 1865.) 

XXV.  Report  of  the  Bank  Commissioners  of  Massachusetts  on  the 
Savings  Banks  of  the  Commonwealth,  Dec.,  1864.  {April,  1865.) 

XXVI.  Charter  of  the  Freedmeu’s  Savings  and  Trust  Company, 
by  Congress,  March  3,  1865.  {May,  1865.) 

The  following  works  have  been  issued  within  a few  years : — 

1.  A Practical  Treatise  on  Savings  Banks.  By  Arthur  Scratchlby, 

M.  D.,  London,  1860. 

2.  Industrial  Investment  and  Emigration;  a Treatise  on  Benefit 
Building  Societies  and  Routine.  Published  by  the  Friendly  Societies’ 
Institute,  London.  Third  edition. 

3.  A Treatise  on  Friendly  Societies,  with  Rules  and  Tables.  London, 
1859.  Tenth  edition. 
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Annual  Report  of  the  Superintendent  of  the  Bank  Department^  March  1, 
1865,  on  the  Condition  of  the  Savings  Banks  of  the  City  and  State  of 
New  York. 

Bank  Department,  Albany,  March  1«/,  1865. 

In  accordance  with  the  requirements  of  law,  the  undersigned  has  the 
honor  to  submit  herewith  abstracts  from  the  reports  of  the  Savings 
Banks  of  this  State,  showing  their  condition  on  the  1st  of  January,  1865. 

The -past  year  has  been  one  of  great  apparent  prosperity  with  these 
institutions.  There  was  due  to  depositors  on  the  1st  of  January,  1865, 
the  enormous  sum  of  one  hundred  and  eleven  millions  seve^  hun- 
dred AND  THIRTY-SEVEN  THOUSAND  SEVEN  HUNDRED  AND  SIXTY-THREE 
DOLLARS — being  an  increase  within  the  past  year  of  nearly  eighteen  mil- 
lions of  dollars.  The  interest  received  was  also  unparalleled,  being  no 
less  than  $6,718,217;  or  more  than  six  per  cent  on  the  aggregate 
amount  of  deposits.  This  result  is  in  no  small  degree  attributable  to 
investments  in  Government  securities,  the  interest  on  which  being  pay- 
able in  gold,  has  been  converted  into  currency  at  the  high  premium 
which  coin  has  borne  in  the  market  during  the  last  year.  A continuance 
of  this  enhanced  profit  is  scarcely  to  be  anticipated  in  the  future ; and 
with  a change  in  onr  currency  to  its  more  normal  condition,  the  aggre- 

Sie  amount  of  interest  reported  by  these  institutions  must  be  materially 
tsened.  In  this  connection  it  cannot  be  too  strongly  urged  upon  the 
managers  of  Savings  Banks  that  the  great  object  to  be  attained  is  the 
safety  of  the  deposit,  rather  than  a high  rate  of  interest ; and  that  per- 
manency of  investment  at  a fairly  remunerative  rate  is  preferable  to 
spasmodic  dividends  drawn  from  hazardous  loans.  Fortunately,  the 
securities  of  Government  and  State  combine  safety  with  profit,  and 
should  have  an  undoubted  preference  over  those  of  less  responsibility. 
I make  these  observations  in  view  of  the  fact  that  mortgages  upon  real 
estate  are  becoming  more  difficult  of  attainment,  having  fallen  off 
$783,442  within  the  year,  whilst  loans  upon  personal  securities  have 
increased  $186,206  within  the  same  period.  So  also  the  cash  on  hand 
(irrespective  of  that  deposited  in  banks)  is  reported  on  the  1st  of  Jan- 
nary  at  $2,712,216 — being  an  increase  over  the  amount  held  January 
1st,  1864,  of  $1,067,261.  Several  instances  will  be  found  in  which  the 
whole  amount  of  deposits  is  turned  over  to  some  bank  of  discount,  de- 
posit, and  circulation,  instead  of  being  invested  in  permanent  securities, 
as  contemplated  by  the  act  of  incorporation.  A large"" increase  will  also 
be  found  in  the  amount  loaned  or  deposited,  but  not  included  under  any 
of  the  specific  heads  into  which  the  resources  of  the  banks  are  divided. 
This  item  amounts  to  $2,189,968 ; but  it  is  proper  to  add  in  explanation, 
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that  $1,697,556  of  this  sum  is  composed  of  deposits  with  the  Assistant 
Treasurer  of  the  Unitod  States,  and  of  loans  to  counties,  cities,  and 
towns,  for  the  payment  of  bounties. 

The  Savings  Banks  of  this  State  now  hold  assets  to  the  amount  of 

ONB  HUNDRED  AND  NINETEEN  MILLIONS  THREE  HUNDRED  AND  FORTY- 
ONE  THOUSAND  THREE  HUNDRED  AND  NINETY-THREE  DOLLARS.  lo  1 858 

these  assets  were  reported  at  $43,885,991;  in  1859,  at  $50,687,603; 
in  1860,  at  $60,753,396;  in  1861,  at  $70,409,752;  in  .1862,  at 
$67,144,233;  in  1863,  at  $80,393,066  ; in  1864,  at  $98,881,171  ; and 
in  1865,  as  above  stated,  at  $119,341,393.  The  simple  record  speaks 
volumes  for  the  character  of  our  working  population  ; but  it  also  admon- 
ishes the  Legislature  that  it  cannot  exercise  too  great  vigilance  in  guard- 
ing this  trust  from  abuse,  or  too  closely  scrutinize  the  applications  urged 
for  incorporations  of  this  character. 

It  cannot  be  questioned  that  many  of  the  depositors  in  Savings  Banks 
are  persons  fully  capable  of  investing  and  guarding  their  money  without 
the  intervention  of  an  agency  designed  peculiarly  for  the  poor  and  un- 
sophisticated of  the  laboring  classes.  The  exemption  of  Savings  Banks 
from  taxation — the  secrecy  pertaining  to  deposits  in  these  institutions — 
have  done  much  towards  swelling  the  sum  on  deposit  in  them.  Five  and 
six  per  cent,  interest,  without  taxation,  is  a better  return  than  inures  to 
most  of  our  citizens  from  their  personal  investments,  subject  as  these  are 
to  public  reclamation.  As  the  rate  of  taxation  increases,  the  tendency  to 
shield  deposits  under  the  ®gis  of  the  immunity  which  has  hitherto 
attached  to  Savings  Banks,  will  be  strengthened.  The  remedy  is  diflS- 
cult  of  application.  The  poor  pay  many  indirect  taxes,  and  their  little 
savings  should  be  sacred  from  violent  encroachment.  And  yet  it  would 
seem  but  just  that  this  vast  aggregation  of  property  invested  in  Savings 
Banks  should  contribute  in  some  measure  towards  the  public  burdens. 
The  General  Government  derives  a small  revenue  from  the  dividends  paid 
by  these  institutions,  and  it  is  urged  that  the  State  might  impose  a light 
tax  which,  while  it  would  diminish  the  accumulation  of  a surplus  to  meet 
future  exigencies,  would  not  in  reality  lessen  the  dividends  now  paid  to 
depositors.  At  any  rate  it  cannot  be  doubted  that  a considerable  portion 
of  the  deposits  now  made  and  making  in  Savings  Banks  are  the  legiti- 
mate subjects  of  taxation,  being  so  placed  only  as  a cover  from  the  public 
exactions  to  which  others  are  liable.  The  measure  of  justice  to  indi- 
viduals and  the  community  must  be  adjusted,  if  arranged  at  all,  in  the 
wisdom  of  the  Legislature. 

The' following  comparative  statement  of  the  operations  of  the  Savings 
Banks  for  the  years  ending  with  the  31st  days  of  December,  1863  and 
1864,  will  show  the  continued  progress  of  these  beneficent  institutions, 
and  their  hold  upon  the  public  confidence : — 

1863.  1864.  Increase. 

Number  of  institutions  in  operation... . 71 73 .2 

Number  of  open  accounts 400,194. 456,403 66,209 

Amounts  due  depositors $93,786,384.  .$111, 737, 763.. .$17, 961, 379 

Amounts  deposited 64,267,096 81,429,744. . .27,172,648 

Amounts  withdrawn 40,267,953  ..  ..67,423,482. . .27,166,629 

Amounts  of  interest  received 6,074,759 6,718,217. . . .1,643,468 

Amounts  of  interest  credited  depositors.  3,760,524 4,593,901 833,377 
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The  above  ntunber  of  institntioDs  (73)  includes  the  Dime  Savings 
Bank  of  Williamsbulrgb,  chartered  at  the  last  session  of  the  Legislature — 
the  Emigrant  Savings  Bank  of  Brooklyn,  and  the  Market  Savings  Bank 
of  New  York,  chartered  in  1863 — which  institutions  now  report  for  the 
first  time. 

The  Rhinebeck  Savings  Bank,  owing  to  the  illness  of  its  secretary,  did 
not  report  in  season  to  be  included  in  the  foregoing  aggregate,  but  its 
condition  will  be  found  stated  in  a subsequent  table  of  this  report 
It  will  be  seen  by  the  foregoing  statement  that  the  amounts  deposited 
exceeded  the  amounts  withdrawn  more  than  $14,000,000 — the  disburse- 
ments during  the  year  amounting  to  no  less  sum  than  $67,423,482  ; 
against  $40,267,953  withdrawn  during  the  previous  year.  It  is  not  im- 
probable that  a considerable  portion  of  the  amount  withdrawn  was 
invested  in  public  securities,  netting  to  the  holder  a much  higher  rate  of 
interest  than  results  from  the  dividends  of  Savings  Banks.  ^ 


The  following  summarg  sham  the  aggregedes  of  the  resources  and  liabilities 
of  the  Savings  Institutions  of  this  State^  as  exhibited  by  their  reports  of 
their  condition  on  the  morning  of  the  1st  day  of  January^  1865. 


Besmrees. 


Bonds  and  mortgages 

Estimated  value  of  mortgaged  premises $54,730,966 

Stock  investments 

Par  value  of  stocks. 78,757,671 

Estimated  value  of  same 81,578,551 


Stocks  upon  which  money  has  been  loaned,  par  value  4,311,943 

Amount  loaned  thereon 

Amount  loaned  on  personal  securities 

Amount  invested  in  real  estate 

Cash  on  deposit  in  banks 

Cash  on  hand  not  deposited  in  banks 

Amount  loaned  or  deposited  not  induded  in  the  above  heads. .... 
MIsoellaDeous 


$23,138,760 

78,383,161 


3,333,983 

559,132 

1,314,498 

7,453,930 

2,712,216 

2,189,968 

255,755 


$119,341,393 


lAdbQUies, 


Amount  due  depositors ! $111,737,763 

MiaceUaneous 13,458 

Kvoeaa  of  assets  over  liabilities 7,590,174 


$119,341,393 


[ Total  amount  deposited  during  the  calendar  year  1864 $81,429,744 

Total  amount  withdrawn  do.  do 61,423,482 

Total  amount  received  for  interest  do.  da 6,718,217 

Total  amount  of  interest  placed  to  credit  of  depositors 4,593,901 

Number  of  open  accounts 456,403 

Average  to  each  depositor. 244.82j^| 


Whilst  loans  upon  bond  and  mortgage  have  decreased  within  the  last 
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year  $783,442,  the  stock  investments  have  increased  $19,096,132  within 
the  same  period.  The  following  statement  will  show  the  nature  of  these 
securities,  viz. : — 


United  States  securities : 

United  States  stocks  or  ‘'bonds”. $32,220,212 

Deposits  witli  Assistant  Treasurer,  New  York 1,396,534 

Treasury  notes — 7,^ — 5 per  cent,  Ac 774,721 

Legal  tender  notes 1,678,130 

Indebtedness  certificates 8,171,171 

$44,240,768 

New  York  State  securities: 

New  York  State  stocks'. 2.868,139 

City  bonds 12,196,230 

County  bonds ....’ 6,792,787 

Town  bonds 234,150 

21,111,306 

Other  securities : 


Maine,  Rhode  Island,  Connecticut,  Kentucky,  Georgia,  Tennessee, 

Michigan,  New  York  Central  Park,  Gas  Companies,  Railroads, 

Ac.,  Ac 13,031,077 

TbtaL $78,383,151 


The  stocks  of  this  State  have  always  proved  a favorite  investment  with 
our  Savings  Banks,  and  yet  it  will  be  perceived  that  the  amount  now 
held  by  them  is  very  limited.  This  is  owing  in  part  to  the  rapid  dimi- 
nution of  the  camd  debt,  under  the  operation  of  the  Sinking  Fund, 
rendering  reinvestment  in  these  securities  difficult  and  expensive.  Now 
that  the  State  is  about  to  issue  a lai^e  amount  of  bonds  for  the  payment 
of  bounties  to  volunteers,  it  is  probable  the  proportion  of  New  York 
State  stock  will  be  largely  increased  during  the  present  year.  Certainly 
no  more  safe  or  desirable  investment  can  be  found  for  the  large  and  accu- 
mulating defiosits  to  be  found  in  the  Savings  aAd  Banking  institutions  of 
the  State.  Nor  is  it  less  a matter  of  duty  than  of  interest  thus  to  sus- 
tain the  pecuniary  credit  of  the  State  in  which  it  is  our  good  fortune  to 
live.  * * * Respectfully  submitted, 

H.  H.  VAN  DYCK, 

S uperintendent. 


INTEREST  ON  BANK  BALANCES. 

Sous  years  since,  the  New  York  City  Banks  entered  into  an  agree- 
ment to  discontinue  the  practice  of  allowing  interest  on  bank  balances. 
That  this  action  was  right,  and  the  legitimate  cure  for  the  evils  expe- 
rienced under  the  previous  arrangement,  I think  none  will  deny.  What, 
then,  is  the  different  status  of  our  business  at  present,  that  banks,  in  all 
the  principal  cities,  are  doing  that  which  the  deliberate  opinion  of  ex- 
perienced financiers  has  condemned ! For  myself,  I fail  to  see  the  al- 
tered circumstances  which  justify  it,  {md  on  the  contrary  think  it  now  « 
greater  evil  than  before. 
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It  has  become  an  axiom,  that  when  interest  is  allowed  on  balances 
subject  to  sight  drafts,  it  should  not  be  more  than  one-half  the  legal  or 
market  rate.  Yet  for  some  time  past,  although  money  has  been  plenty 
in  New  York  at  four  to  five  per  cent.,  the  regular  rate  allowed  “ country  ” 
bankers  is  four  per  cent. 

It  works  badly  for  both  the  New  York  banks  and  their  correspon- 
dents. Large  balances  are  accumulated  at  just  the  time  when  it  is  most 
difficult  to  use  them,  and  drawn  when  it  is  as  difficult  to  pay.  Take  as 
an  example  the  experience  of  the  city  in  which  the  writer  resides. 

The  depositories  had  been  receiving  large  amounts  of  Government 
funds.  It  should  be  the  aim  to  keep  these  balances  either  in  currency 
or  call  loans  at  home.  But  the  facilities  for  making  such  loans  being 
small,  the  great  temptation  of  four  per  cent,  interest  in  New  York  placed 
a large  portion  there.  Add  to  this,  the  fact  that  the  quartermasters  of 
a neighboring  city  were  paying  altogether  in  exchange,  which  forced  its 
way  here,  it  is  apparent  bow  easy  was  the  process  of  transfer. 

Well,  our  respected  “ Uncle  ” made  os  a call,  and  in  one  week  drew 
six  millions  of  currency  ; the  large  majority  of  which  was  taken  out  of 
the  city  to  pay  troops  at  the  South  and  West.  You  can  readily  imagine 
the  consequences.  New  York  exchange  suddenly  became  heavy  at  one- 
tenth  to  one-eighth  discount.  The  market  turned  completely  upside 
down,  and  the  rate  of  interest  advanced  from  six  to  eight  per  cent,  easy, 
to  twelve  to  fifteen  tight.  This  took  place  some  three  weeks  since,  and 
the  market  has  at  the  present  writing  barely  recovered.  I mention  this 
as  one  of  many  instances  where  I am  persuaded  that  the  Eastern  banks, 
in  allowing  interest  on  balances,  were  the  chief  cause  of  the  trouble,  and 
it  is  for  the  reason  of  so  much  larger  amounts  of  money  being  used 
than  formerly,  that  I base  my  opinion,  as  mentioned  in  the  first  part  of 
this  article — that  the  practice  is  more  reprehensible  now  than  before  the 
war. 

It  seems  absurd  to  aigne  that  which  every  experienced  banker  con- 
demnst,  and  yet  why  is  it  persisted  in  } Simply  because  of  the  competi- 
tion prevailing  in  New  York  to  get  outside  bank  accounts,  and  espe- 
cially of  the  National  Banks,  to  get  correspondents  from  the  State  Banks 
bound  by  the  old  agreement.  Of  course,  in  self-defence,  the  interior 
cities  bad  to  do  the  same,  or  see  their  credit  balances  reduced  to  a mini- 
mum by  transfer  to  New  York.  I venture  to  say  that  the  large  majority 
of  our  banks  pay  more  on  their  customers’  balances  than  they  receive 
from  their  own  in  New  York,  Boston,  and  Philadelphia.  There  is 
hardly  a bank  in  this  city  but  wonid  gladly  receive  notice  from  its  Eastern 
correspondent  of  a discontinuance  of  interest,  that  it  might  have  an 
excuse  in  tnrn  to  do  the  same.  The  National  Banks  of  the  seaboard 
dties  are  now  in  full  operation,  and  the  following  of  the  good  example 
set  by  their  predecessors  and  cotemporaries  would  not  to  any  extent  in- 
jure their  business. 

Messrs.  Bankers,  why  will  you  not  ease  yourselves  and  us  of  a burden, 
unnecessary  to  carry,  and  a practice  directly  against  past  experience  and 
common  sensei  National  Bank. 
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RECENT  BANK  DECISIONS. 

Decisions  of  the  New  York  Court  of  Appeals. — I.  Certified 
Checks.  II.  Savings  Bank  Liability. 


I.  Claflik  et  al  vs.  Farmers  and  Citizens’  Bank  of  Long  Island. 
— 25  New  York  Court  of  Appeals  Reports,  p.  293. 

A general  authority  to  the  president  of  a bank  to  certify  checks 
drawn  upon  it  does  not  extend  to  checks  drawn  by  himself.  The  face 
of  the  cneck  showing  the  president’s  attempt  to  use  his  official  character 
for  his  private  benefit,  every  one  to  whom  it  comes  is  put  upon  inquiry; 
and  when  the  certificate  is  false,  no  one  can  recover  against  the  bank  as 
a hemafide  holder. 

Independent  of  the  objection  arising  upon  the  face  of  the  paper,  the 
holding  of  a certified  check  for  a long  period  as  a security,  of  itself 
implies  a holding  in  bad  faith,  and  requires  explanation. 

This  was  an  action  brought  to  recover  the  amount  of  two  checks 
drawn  upon  the  said  bank  by  the  president  thereof,  and  by  him  certified 
as  “ good.” 

It  appears  that  the  president  was  duly  authorized  to  certify  checks 
drawn  upon  the  bank,  and  it  was  from  this  fact  that  the  question  arose 
whether  that  authority  was  extended  to  enable  the  president  to  certify 
his  own  checks,  and  thereby  bind  the  bank  to  pay  the  same. 

The  following  is  an  extract  from  the  report,  in  which  will  be  found 
the  points  upon  which  the  decision  is  based  : — 

It  is  a well-settled  rule  of  the  law  of  agency  (and  the  president  or 
officer  of  a corporation  is  simply  an  agent)  that  no  person  can  act  as  the 
agent  of  both  parties  to  a contract,  although  he  himself  may  have  no 
interest  on  either  side,  nor  can  he  act  as  agent  in  regard  to  a contract  in  , 
which  he  has  any  interest  or  in  which  he  is  a party  or  the  side  opposite 
to  his  principal.  In  the  present  case  the  president,  as  the  drawer  of  the 
check,  was  the  party  with  whom  the  contract  of  acceptance  was  prima- 
rily made,  and  stood  therefore  precisely  in  these  opposite  relations 
which  the  rule  referred  to  forbids.  It  is  a necessary  and  universal  im- 
plication in  all  cases  of  agency  that  the  power  conferred  upon  the  agent 
18  to  be  exercised  for  the  exclusive  benefit  of  the  principal.  It  is  re- 
pugnant to  the  very  nature  and  essence  of  such  power  to  hold  that  it 
may  be  used  for  the  benefit  of  the  agent  in  hostility  to  the  interests  of 
the  principal. 

Next  as  to  the  rights  of  innocent  parties  who  should  receive  in  good 
faith  in  the  ordinary  course  of  business  and  pay  full  value  for  a check 
drawn  and  certified  as  above. 

It  was  in  this  case  decided  that  such  a check  could  not  be  received 
in  good  faith  by  any  person  of  common  intelligence,  for  it  was  patent 
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on  the  face  of  the  check  itself,  without  any  other  notice,  that  the  certi- 
fication was  a frand  : it  was  palpable  that  the  president  in  thu  scertifying 
his  own  check  was  violating  his  duty,  and  using  his  oflScial  character 
for  his  personal  benefit,  and  pelrpetrating  an  act  of  dishonesty  in  obvious 
violation  of  his  trust.  No  man  of  ordinary  understanding  could  receive 
such  a check  in  good  faith  and  without  suspicion.  The  evidence  of 
fraud  being  thus  apparent  to  all,  no  holder  of  such  a check  could  claim 
recovery  of  the  amount  thereof  on  the  plea  of  being  a bomi’Jide  holder 
ignorant  of  the  frand. 

“ An  indorsee  of  commercial  paper  may,  it  is  true,  acquire  rights  in 
such  paper  superior  to  those  of  the  original  parties,  that  is  to  say,  an 
innocent  indorsee  may  receive  negotiable  paper  in  the  ordinary  course 
of  business  and  for  value,  and  so  acquire  a right  of  recovery  against  the 
maker  thereof,  notwithstanding  the  paper  was  fraudulent  or  defective  as 
between  the  original  parties  to  the  contract. 

As  to  the  effect  of  holding  of  a certified  check  for  a long  period,  the 
court  expressed  itself  as  follows : The  certifying  of  a check  is  a substi- 
tute for  and  intended  as  an  equivalent  to  present  payment,  and  a certified 
check  is  usually  returned  to  the  bank  for  payment  either  the  day  follow- 
ing the  certification  or  within  a short  time  thereafter,  and  the  holding  of 
such  check  for  an  unusual  length  of  time,  as  security,  of  itself  implies  bad 
feith  and  requires  explanation. 

“ A certified  check  has  no  time  to  run,  credit  in  the  light  of  time  given 
is  no  element  of  it.  It  represents  cash  and  is  po  more  to  be  pledged 
as  security  than  the  same  amount  of  coin  would  be.  Using  it  as  a col- 
lateral security  is  a misuser,  and  such  a use  would  call  for  clear  proof  of 
every  circumstance  to  warrant  the  conclusion  that  the  taker  of  such 
check  took  it  bona  jideP 


II.  Liability  of  a Savings  Bank  to  pay  a Depositor^  who  fails  to  produce 

his  pass-book, 

Wabhits  vs.  Bowery  Savings  Bank. — 21  New  York  Reports,  543. 

Before  the  Court  of  Appeals. 

A regulation  of  a savings  bank  requiring  the  production  of  the  de- 
positor’s pass-book,  before  he  should  be  entitled  to  receive  any  payment, 
is  reasonable  in  a general  sense ; but  proof  of  the  loss  of  the  pass-book, 
or  inability  to  find  it  after  proper  search  will  excuse  the  non-production  and 
entitle  the  depositor  to  his  money. 

This  rule  applies  equally  against  a depositor  who  was  a German,  hav-  , 
ing  very  slight  knowledge  of  the  English  language,  and  having  notice 
of  the  regulation  only  by  its  being  posted  in  English  in  the  banking 
room  and  printed  in  English  on  ithe  first  page  of  the  signature-book 
which  he  subscribed,  and  also  printed  in  English  on  his  pass-book. 

The  material  question  decided  in  this  case  was,  whether  a depositor  can 
recover  from  a sayings  bank  moneys  whidi  he  may  claim  as  his,  and 
which  may  stand  to  the  credit  of  a person  whom  he  pretends  to  be  or  to 
represent,  without  producing  his  pass-book,  or  giving  suflBcient  proof  that 
after  diligent  and  careful  search  the  same  could  not  be  found  ; or  other- 
wise furnish  competent  evidence  to  establish  the  fact  of  its  destruction. 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


128  New  Ptiblications.  [August, 

The  plaintiff  was  administrator  of  the  estate  of  a person  to  whose 
credit  the  bank  held  certain  funds,  and  as  administrator  the  plaintiff  de- 
manded of  the  bank  the  pavment  thereof,  but  the  plaintiff  was  unable  to 
produce  the  pass  book  of  the  person  through  whom  he  claimed,  and  be 
also  failed  or  refused  to  show  that  the  book  was  lost,  and  that  diligent 
but  unsuccessful  search  had  been  made  for  the  same,  neither  did  he  fur- 
nish any  evidence  to  establish  the  fact  that  the  book  had  been  destroyed, 
under  these  circumstances  the  bank  refused  to  pay  over  the  money  to 
theplaintiff,  and  the  courts  have  sustained  the  bank  in  thus  refusing. 

There  would  be  no  security  to  either  the  depositor  or  the  bank,  if  the 
bank  was  bound  to  pay  on  demand,  without  requiring  the  production 
of  the  pass-book  as  an  evidence  of  authority  in  the  person  so  demanding ; 
or  if  the  book  cannot  be  produced,  then  the  same  security  to  both  parties 
requires  that  some  satisfactory  explanation  be  given  for  such  failure. 

This  case  has  decided  a very  material  question  for  the  savings  banks, 
and  it  appears  from  an  examination  of  this  decision  that  the  party  claim- 
ing money  from  a savings  bank  must  either  produce  his  bank-book  or 
prove  its  loss  or  destruction.  It  relieves  the  bank  from  a perplexity  that 
has  frequently  arisen,  and  admonishes  the  depositor  of  the  necessity  for 
reat  care  and  d iligence  in  keeping  track  of  his  pass-book. 


NEW  PUBLICATIONS. 

. I.  The  Bank  of  England^  as  it  is,  and  as  it  ought  to  be  ; with  observa- 
tions upon  the  Oovemment  measure  for  selling  the  monopoly  of  issu- 
ing bank  notes  to  the  Country  Banks.  By  William  J.  Lawson, 
author  of  the  “History  of  Banking,”  &c.  London,  1865.  18ino. 
pp.  84.  Price  25  cents,  bound. 

This  pamphlet  is  divided  into  four  chapters : — 1.  Country  Banks  of 
issue,  and  the  new  measure  of  the  Chancellor  of  the  Exchequer.  2.  The 
Bank,  what  it  is,  and  what  it  ought  to  be.  3.  Various  proposals  for  a 
National  Bank — Nature  of  the  business  carried  on  at  the  Bank,  and 
description  of  the  building.  4.  Effect  of  the  issue  of  Stock  certiGcates, 
with  coupons  attached — The  Bank  and  the  Government  account.  The 
author  furnishes  some  interesting  facts  about  the  Bank,.among  which  is 
the  following  summary  of  the  number  of  notes  returned  to,  and  paid  and 
cancelled  by,  the  Bank  of  England  in  nineteen  years, — the  Bank  never 
paying  out  a note  a second  time, — making  the  enormous  number  of  more 
than  149,000,000  in  number  in  nineteen  years  : — 


Tear. 

No.  Paid. 

Average  per  day 

Year. 

No.  paid. 

Average  per  day. 

1841 

. . 6,326,020 

. . 17,124 

1851 

..  7,717,812 

. . 24,816 

1842 

..  6,160,070 

. . 18,462 

1852 

..  8,218,179 

. . 26,340 

1843 

..  6,913,110 

..  19,136 

1853 

. . 8,865,985 

..  28,417 

1844 

. . 6,697,218 

. . 21,466 

1854 

..  8,716,119 

. . 28,209 

1845 

, . 7,201,324 

. . 23,155 

1855 

. . 8,896,497 

. . 28,698 

1846 

. . 7,386,636 

. . 23,751 

1856 

. . 9,432,984 

. . 30,234 

1847 

. . 7,760,730 

. . 25,035 

1857 

. . 9,655,984 

..  31,148 

1848 

. . 7,376,003 

..  23,717 

1858 

. . 9,537,181 

. . 30,666 

1849 

. . 7,262,390 

. . 23,320 

1859 

..  10,014,708 

. . 32,098 

1850 

. . 7,321,902 

. . 23,543 

1 

149,060,861 
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The  annual  expenses  of  the  issue  department  are  about  £240,000 
(or  1,200,000  dollars),  viz. : wages,  £89,000 ; rent,  £25,000 ; bank- 
note paper,  £11,600;  composition  to  bankers  and  the  Government, 
£80,000 ; miscellaneous,  £35,000. 

II.  The  Railway,  Banking,  Mining,  Inmrance,  and  Commercial  Alma- 
nac, for  1865.  London,  1865.  Octavo,  pp.  180. 

This  is  an  annual  record  of  the  material  interests  of  the  United  King- 
dom ; with  notices  of  cotton,  iron,  metals,  agricnltural  machinery, 
railroads,  insurance,  &c. 

III.  Blackwoods  Edinburgh  Magazine,  May,  1865.  New  York : 
Leohabo  Scott  & Co. 

This  number  contains  an  article  of  twenty  pi^es,  on  the  “ Rate  of 
Interest in  which  the  writer  endeavors  to  throw  the  blame  on  the 
Bank  of  England  for  the  recent  and  violent  fluctuations  of  the  English 
money  market,  instead  of  tracing  them  to  the  excessive  speculation  which 
prevailed  in  the  year  1863  and  1864,  especially  in  the  establishment  of 
new  financial  and  commercial  companies,  and  in  loans  to  foreign  Govern- 
ments, to  the  Southern  Confederacy,  &c. 

lY.  Tbcbhkr’s  American  and  Oriential  Literary  Record : A Monthly 
Register  of  the  most  important  Works  publish^  in  North  and  South 
America,  in  India,  China,  and  the  British  Colonies  ; with  occasional 
notes  OM  Oerman,  Dutch,  Danish,  French,  Italian,  Spanish,  Portu- 
gese, and  Russian  Books.  London:  I^ubnxb  & Co.  Six  shil- 
lings, annual  subscription. 

This  is  a new  periodical  which  will  be  peculiarly  valuable  to  public 
librariesL  Messrs.  Trobher  & Co.  deserve  the  thanks  of  American  pnb- 
lisbers  and  authors  for  their  efforts  to  make  American  publications  better 
known  to  English  and  Continental  readers. 

V.  The  Westminster  Review,  April,  1865.  Published  by  Leonard 
Scott  & Co.,  New-York. 

Art.  1.  The  Positive  Philosophy  of  Auguste  Comte.  2.  St.  John’s 
€loepel.  3.  The  State  of  English  Law,  Codification.  4.  Modem 
Novelists,  Sir  Edward  Bulwcr  Lytton.  5.  Parliament  and  Reform. 
6.  The  Canadian  Confederacy.  7.  Contemporary  Literature. 

VL  The  New  York  Social  Science  Review : A Quarterly  Journal  of 
Pclitieal  Economy  and  Statistics,  Edited  by  Alexander  Deluar 
and  SiuoN  Stern.  Vol.  I.  No.  2.  April,  1865. 

The  second  number  of  this  new  periodical  is  devoted  to  the  following 
topics:  1.  The  Prepress  of  Social  Science.  2.  The  National  Banking 

System.  3.  The  Rights  of  Children.  4.  Essays  by  John  Stuart  Mill. 
5.  Proceedings  of  I^med  Societies.  6.  The  American  Free  Trade 
Leagne. 

VII.  Household  Poems,  By  Henrt  W.  Longfellow.  With  illustra- 
tions. By  John  Gilbert,  Birkbt  Foster,  and  John  Absolon.  Boston : 
Ticknob  '(&  Fields. 

The  series  of  “ Com'panion  Poets  for  the  People,”  of  which  the 
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present  is  the  initial  volume,  has  been  begun  Tiokhor  &:  Fields,  to 
answer  an  almost  universal  demand  for  cheap  literature  of  a high  dass. 
The  plan  of  the  series  is  to  present  the  choicest  and  most  deservedly 
popular  poems  of  the  best  poets  in  a tasteful  and  elegant  style,  and  at 
the  same  time  at  a price  so  low  as  to  bring  the  series  within  the  reach  of 
every  household.  The  present  volume  contains  all  Mr.  Longfellow’s 
shorter  poems  of  a domestic  .nature,  with  illustrations  by  leading  English 
artists.  The  next  volume,  “Songs  for  all  Seasons,”  contains  the  exquisite 
lyrics  and  songs  which  are  scattered  through  the  pages  of  Tennyson. 
This  little  series  will  be  acceptable  for  the  fireside.  The  first  volume 
consists  of  96  pages^  and  is  sold  at  fifty  cents.  The  poems  of  Tenny- 
son, Whittier,  Browning,  Holmes,  and  Mrs.  Stowe  will  follow. 


VIII.  The  Banks  and  Clearing  House  of  New  York  City.  By  James 

S.  Gibbons.  12  mo.  $2. 

A new  edition  of  this  interesting  volume  has  been  issued,  with  the 
following  engravings,  and  an  accurate  account  of  the  mode  of  business 
among  the  banks  in  tliis  city,  and  of  the  machinery  of  the  Clearing  House, 
in  which  one  hundred  millions  of  dollars  are  exchanged  in  twenty 
minutes: — ^The  Specie  Clerk  of  the  Union  Bank;  The  Board  of 
Directors  Discounting  Notes;  The  Artistic  Diversions  of  Mr.  Marks; 
the  President  examining  Collateral  Notes;  Just  Elected  a Director; 
Mr.  A.  won’t  submit  to  such  Treatment ; The  Cashier  caught  by  the 
Buttonhole  ; Mr.  Kight  op ; Mr.  Eight  dowu  ; The  Cashier  in  a State  of 
Siege ; Mr.  Sweater’s  Final  Argument ; A Bad  Bank  Statement ; The 
Paying  Teller  and  his  Customers ; A Tight  Day  at  the  Discount  Desk  ; 
Consolation,  better  fare  than  at  the  Discount  Board ; Outside,  two  per 
cent,  a month  ; Inside,  the  consequences  of  two  per  cent,  a month  ; The 
Runner  on  a Fruitless  Search  ; Matthias  Porter,  of  the  Bank  of  the 
State  of  New  York  ; Father  Cole  ; An  old-fashioned  Friday’s  Settle- 
ment ; Plan  of  the  Clearing-House  Rooms  ; The  Clearing-House  Manager 
in  his  Pulpit ; Making  the  Daily  Exchanges  ; A Ton  of  Gold  paid  out 
per  day  ; The  Specie  Clerk  with  Half  a Million  in  his  Pocket ; Financial 
Charts  ; Wall  Street  on  the  day  of  Specie  Suspension ; A Rnn  on  a Bank ; 
The  Financial  Chart  Reduced  ; Diagram  of  Currency  and  Loans  ; The 
Bank  Circulation. 


IX.  The  American  Hoyle  ; or^  Hand-Book  of  Games:  containing  all  the 
Games  played  in  the  United  States,  with  rules,  descriptions,  and  techni- 
calities, adapted  to  the  American  method  of  playing.  Illustrated 
with  numerous  diagrams  and  engravings.  New-York  : Dick  di  Fitz- 
gerald, 1865. 

This  is  a neat  duodecimo  of  506  pages,  combining  the  essential  por- 
tions of  Hoyle,  Seymour,  Bohn,  and  other  English  writers  on  games. 
The  reader  will  find,  well  described,  the  games  of  Billiards,  Whist, 
Chess,  Euchre,  Backgammon,  Draughts,  Vingt-Un,  Ac.  ; with  the  new 
games  of  Bezique  and  Croquet,  now  so  fashionable  in  our  large  cities. 
Also,  some  thirty  or  forty  other  games,  somp  well  kn<^wo,  and  others 
nearly  or  quite  obsolete. 
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X.  Ths  Mineral  Resources  of  the  Paci^  States  and  Territories:  A 
Lecture  delivered  at  the  Cooper  Institute^  New  York  City,  May  16, 
1866.  By  the  Hon.  W.  M.  Stewart,  U.  S.  Seuator  from  Nevada. 
8vo,  pp.  32.  Price  25  cents. 

The  anthor  objects  to  the  taxation  of  gold  or  silver  mines,  on  the 
CToond  that  it  would  be  better  policy  for  the  Government  to  offer  a 
bounty  for  the  discovery  of  a silver  or  gold  mine  than  to  tax  the 
possessor  or  dispute  his  title  ; and  yet  the  Government  taxes  the  product 
of  coal  and  petroleum,  which  are  just  as  well  entitled  to  the  protective 
hand  of  the  law. 

As  to  the  future  policy  of  Congress  towards  the  Pacific  miner,  Mr. 
Stewart  says : — ^ 

“ But  I am  inclined  to  think  that  all  that  is  rcqnired  of  the  Government 
is  to  see  that  the^  Pacific  Kailroad  be  speedily  completed  ; to  endow 
mining  colleges  in  the  mining  States,  where  the  youth  of  the  country 
can  be  educated  with  the  laboratory  of  nature  before  them.  This  is 
important ; we  want  mining  engineers.  It  costs  too  much  to  tax  the 
industry  of  the  country  from  five  to  thirty  thousand  dollars  per  annum 
for  the  services  of  a scientific  miner  from  Europe  to  take  the  place  of 
the  young  men  of  our  own  country,  who  lack  the  necessary  education. 
We  want  mineralogical  and  geological  surveys  published  to  "the  world,  to 
encourage  emigration,  and  to  afford  information  to  capitalists  who  wish 
to  invest  in  mines. 

“ If  the  Government  will  do  all  this,  and  adhere  firmly  to  the  policy 
which  it  has  inaugurated,  of  holding  the  mineral  lands  free  to  explora- 
tion and  enterprise,  securing  absolute  rights  to  the  discoverers  and  their 
successors  to  limited  quantities  of  the  mines,  results  will  follow  more 
than  realizing  the  sanguine  calculation  of  the  Secretary  of  the  Treasury, 
in  his  estimates  of  the  ability  of  the  people  to  pay  the  national  debt. 
Under  such  a policy,  which  we  may  now  take  for  granted  is  the  policy 
of  the  United  States,  capital  will  flow  into  all  the  mineral  States  and 
Territories,  and  be  invested  in  the  undeveloped  mines,  certain  of  large 
returns,  as  the  science  of  mining  and  means  of  transportation  advance, 
willing  in  the  mean  time  to  realize  from  three  to  five  percent,  per  month, 

with  the  chance  of  a rich  strike  and  a large  fortune  in  a few  weeks." 

• 

XI.  The  New  York  Stock  Exchange  Manual,  containing  its  principles, 
rules,  and  its  various  modes  of  Speculation  ; also,  a Review  of  the 
Stocks  dealt  in  on  ’ Change,  Government  and  State  Securities,  Raihray, 
Mining,  and  Petroleum  Shares,  <bc.  By  Henrt  Hamor.  New 
York;  John  F.  Trow,  1865.  12mo,  pp.  404.  Price  $2. 

Tills  little  volume  will  be  found  to  contain  much  valuable  information 
in  reference  to  the  .Stock  Exchange,  the  New  York  Gold  Exchange,  the 
Open  Board  of  Brokers,  the  New  York  Mining  Exchange,  and  the  Pub  lie 
Petroleum  Stock  Exchange,  with  their  by-laws  and  regulations ; the 
remaining  chapters  being  devoted  to  State  bonds,  railroad  bonds  and 
shares,  with  quotations  of  values  for  some  years. 

XIL  Lost,  Stolen,  and  Missing  Securities. 

Mr.  E.  D.  Foster,  40  Exchange  Place,  proposes  to  issue,  on  or  about 
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the  15th  of  Jane,  and  monthly  thereafter,  in  pamphlet  form,  a correct 
and  reliable  list  of  all  lost-,  stolen,  or  missing  seenrities,  snch  as  railroad 
bonds  and  stocks ; State,  city,  and  connty  bonds ; Government  bonds, 
stocks,  and  notes,  &c.  These  vill  be  so  specified  and  arranged  in 
tabular  form  that  easy  reference  may  be  made  to  any  one  description  of 
scenrity,  and  it  is  believed  a great  safeguard  will  be  famished  to  all 
parties  baying  or  dealing  in  snch  property.  The  importance  of  such  a 
pamphlet  to  the  community  may  be  inferred  from  the  fact,  that  the 
publisher  possesses  a list  of  over  2,000  different  certificates  of  Govern- 
ment StocKs,  which  have  been  caveated  at  Washington.  All  parties 
who  have  suffered  the  loss  in  any  way,  of  any  description  of  securities, 
and  all  corporations,  and  State,  city,  or  county  officers,  who  have  been 
notified  of  the  loss  of  seenrities,  are  invited  to  furnish  the  publisher 
with  a full  description  thereof,  which  will  be  inserted  in  the  list  without 
charge,  furnishing  the  best  possible  advertisement  of  snch  loss.  The 
pamphlet  will  also  include  a list  of  the  highest  and  lowest  prices  of  the 
different  securities  of  the  New  York  Stock  Market,  daring  each  week 
of  the  preceding  month. 


THE  PRINCIPLES  OF  LIFE  INSURANCE. 

Sallt  Akk  Howell  v.  Eniossbbockkr  Life  iKsuiiAircB  Comp  ant. 

BEFORE  THE  SUPERIOR  COURT  OP  NEW  YORK  CITT— GENERAL  TEEM 
— June  7,  1865.  Pref>ent — Robeetson,  Ch.  J.,  Oabyin  and  MGunn,  JJ. 

lAfe  Insurance — Payment  of  Premium. 

A poucr  of  life  insurance  does  not  bind  the  insurer,  if  the  premium 
on  its  renewal  is  not  paid  by  the  day  on  which  it  is  due. 

Parol  evidence,  of  a usage  or  agreement  on  the  part  of  the  insurer  to 
receive  payment  of  premiums  after  the  day  upon  which  they  were  due, 
will  not  suffice  to  vary  the  written  contract. 

The  fact  that  the  insured  received  his  death-stroke  while  the  policy 
was  in  force,  does  not  make  it  binding  if  he  was  actually  living  wticn  it 
expired. 

By  the  Court : McCukn,  J. — This  is  an  action  on  a policy  of  insurance 
on  the  life  of  Gboros  H.  Howell.  The  policy  was  effected  by  his  wife, 
and  was  in  the  ordinary  form,  and  for  one  year,  but  could  be  renewed 
annually  for  life,  if  on  the  15th  of  July  in  each  year  the  premium  was 
paid. 

On  the  l.'Stb  of  July,  1864,  the  annual  premium  became  due  and  was 
not  paid,  and  on  that  day  the  life  so  insured  was  seized  with  apoplexy, 
and  on  the  16th,  the  day  following,  Mr.  Howell  died,  and  some  days 
after  the  premium  was  tendered  to  the  company,  and  they  refused  to 
receive  it,  and  this  action  is  brought  to  recover  the  amount  of  the  policy. 

In  this  case  it  is  only  material  to  consider  whether  at  the  time  of  the 
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death  of  the  life  insured,  the  policy  had  not  expired ; because,  if  the 
policy  had  expired  at  the  time,  the  plaintiff  canuot  recover. 

The  insurance  was  for  one  year,  and  . it  was  agreed  that  it  should  be 
continued  or  renewed  from  time  to  time  until  the  decease  of  Mr.  Howell, 
provided  always  that  the'  life  insured,  or  those  interested  in  that  life, 
should  pay  or  cause  to  be  paid  annually  to  the  company,  on  or  before 
the  15tn  day  of  July  in  each  year,  the  sum  of  $138  5Q ; and  one  of  the 
conditions  annexed  to  the  policy  was  that  no  insurance,  whether  original 
or  a renewal  by  receipt,  should  be  binding  on  the  company  until  the 
actual  payment  of  the  premium  ; and  the  whole  frame  of  the  policy  shows 
that  every  premium  most  be  paid  during  the  life  of  the  insured  ; indeed, ' 
the  agreement  and  consideration  for  the  insurance  is  the  payment  of  the 
yearly  premium  to  be  paid  during  the  life  of  Mr.  Howell,  and  the  risk 
insured  against  is  Mr.  Howell’s  death.  It  is  contended  on  the  J>nrt  of 
the  plaintiff  that  on  the  loth  day  of  July,  the  day  on  which  Mr.  Howell 
was  stricken  with  apoplexy,  be  received  his  death-wound  or  mortal 
stroke,  and  that  he  was  then  dead  to  all  intents  and  purposes.  This 
cannot  be,  because  Mr.  Howell  was  alive  and  died  on  the  16th;  and  it 
will  not  be  contended  that  if  Mr.  Howell,  after  apoplexy  bad  seized 
him*  had  lingered  for  months,  and  the  policy  bad  not  been  renewed  by 
the  payment  of  the  premium,  that  the  parties  for  whose  benefit  the  policy 
was  effected  could  have  recovered,  and  the  rule  is  as  strict  with  a day  of 
neglect  as  with  a year;  if  they  could  not  renew  after  the  lapse  of  a year, 
they  could  not  after  the  lapse  of  a day,  without  the  consent  of  the  com- 
pany. Something  has  been  said  about  an  agreement  on  the  part  of  the 
company  with  the  deceased,  to  the  effect  that  days  of  grace  would  be 
allowed  if  the  premium  was  not  paid  on  the  day  it  became  due.  I can 
find  no  such  agreement  in  the  case ; on  the  contrary,  the  complaint 
alleges  that  the  yearly  premiums  were  all  paid  promptly  on  the  15th  day 
of  July  in  each  and  every  year,  agreeably  to  the  terms  of  the  policy. 

It  is  true  there  is  evidence  introduced  to  the  effect  that  the  company, 
in  dealing  with  other  persons,  allowed  days  of  grace  within  which  to  pay 
the  annual  premium  beyond  the  time  fixed  by  the  policies  ; and  that,  in 
accordance  with  that  custom,  they  had  been  in  the  habit,  in  some  cases, 
of  receiving  premiums  after  the  days  fixed,  and  that  it  was  understood 
and  agreed  verbally  between  Mr.  Howell  and  the  company  at  the  time 
the  insurance  was  effected,  that  if  any  thing  should  happen  to  him  to 
prevent  his  paying  the  premium  on  the  day  it  becanae  due,  the  policy 
should  not  become  null  apd  void ; this  evidence  was  objected  to,  and 
should  have  been  excluded;  but,  even  if  it  had  not  been  objected  to,  it 
would  not  help  the  plaintiff’s  case.  No  verbal  agreement  or  under- 
standing of  any  kind  can  vary  the  terms  of  the  policy  (Tarletok  v.  Stan- 
roRTH  (I.),  5 Term  Reports,  695  ; Pritchard  v.  The  M.  & T.  Mutual  Life 
Insurance  Society  (II.),  3 Common  Bench,  New  Series;  Buckbeb  v.  The 
United  States  Insurance  Company  (HI.),  18  Barbocr,  541),  and  the  cus- 
tom of  the  company,  or  their  verbal  agreement,  if.  any  there  was,  only 
extended  to  lives  in  being ; it  could  not  and  was  not  intended  to  apply  to 
preroinms  offered  to  be  paid  after  the  death  of  the  insured.  In  the  case 
of  Pbitchabd  V.  The  Merchants’  Life  Insurance  Company,  where  the 
insared  thirty  days  atfter  the  date  fixed  in  the  policy  for  the  paying 
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of  the  same,  and  the  life  of  the  insured  died  before  the  thirty  da^s  of 
grace  had  expired,  it  was  held  by  the  full  bench  that  the  parties  inter- 
ested in  the  policy,  even  where  the  premium  was  paid  and  accepted 
within  the  thirty  days,  could  not  recover. 

In  the  case  of  Rcsk  (IV.),  23  N.  Y.  Reports,  Judge  Selden  says : **  It 
is  plain  that  if  we  are  to  look  at  the  policy  alone  as  containing  the  con- 
tract between  the  parties,  the  obligations  of  the  defendant  cease  upon 
the  failure  of  the  plaintiff  to  pay  the  annual  premium  on  the  day  fixed  in 
the  policy  for  snen  payment.’’  The  policy  under  consideration  is  almost 
similar  to  the  one  passed  upon  by  that  learned  judge,  and  nothing  can  be 
more  explicit  on  the  subject  of  paying  the  annual  premium  than  the  lan- 
guage of  the  clause  of  the  policy  under  consideration,  and  no  verbal 
understanding  can  vary  it  The  cases  of  Wood  v.  Wobslky  (V.),  2 H. 
Blackstone’s  Rep.,  674 ; Nightingale  v.  The  State  M.  & Ins.  Company 
(VI.),  5 R.  S.  38  ; Want  v.  Blunt  (VII.),  12  East ; Simpson  v.  The  Acci- 
dental Death  Ins.  Company  (VIIL),  2 Common  Bench,  N.  S.,  and  numerous 
other  American  and  English  cases  can  be  cited  in  support  of  this  doctrine, 
and  I have  been  unable  to  find  in  any  of  the  books  a single  case  tending 
in  the  slightest  degree  to  shake  this  rule. 

The  conditions,  imposed  by  the  policy  arise  from  the  contract  between 
the  parties;  they  are  not  conditions  imposed  by  law — they  are  conditions 
precedent ; and,  therefore,  strict  performance  can  only  be  excused  by 
consent,  or  by  some  act  of  the  defendants.  Pike  v.  Butler  (IX A 4 New 
York  Rep.,  340;  1 Henry  Blackstone,  433;  Harmony  v.  Bingham 
(X.),  2 Kernan’b  New  York  Rep.,  99 ; Weston  v.  Collins  12  Law 
Times  (XI.),  N.  S.,  6. 

It  is,  therefore,  clear,  that  the  payment  of  the  premium,  on  or  before  • 
the  15th  day  of  July,  was  a condition  precedent  to  the  renewal  or  con- 
tinuing of  the  policy,  and  that,  before  a recovery  can  be  had  on  this 
policy,  the  parties  seeking  such  relief  are  bound  to  prove  all  the  conditions 
contained  therein,  and  especially  the  condition  requiring  the  payment  of 
the  premium  on  the  15th  of  July,  the  day  on  which  it  became  due,  or  at 
least  the  payment  of  the  same  before  the  death  of  Mr.  Howell.  (12  East 
R.  191.  See  above.) 

For  these  reasons  we  are  of  opinion  that  the  death  of  Mr.  Howell, 
which  happened  on  the  16th  of  July,  1864,  was  during  a period  of  time 
not  covered  by  the  policy  ; and  that,  under  a fair  construction  of  the 
same,  the  insurance  could  not  be  continued  beyond  the  day  on  which  the 
annual  premium  was  payable,  which  was  on  the  16th  of  July,  1864,  and 
was  not  revived  or  renewed  by  a tender  of  the  premium  after  his  death, 
though  within  two  or  three  days  after  the  date  upon  which  the  premium 
was  payable. 

Judgment  reversed,  and  new  trial  ordered,  with  costs.  Chief-Justice 
Robertson  and  Justice  Garvin  concurring. 

S.  P.  Nash,  of  counsel  for  plaintifi* ; William  F.  Allen,  counsel  for 
defendant. 


The  following  are  the  cases  referred  to  or  quoted  in  the  above  opinion 
of  the  Superior  Court  of  New  York,  June,  1865  : — 
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I.Takuctoh  and  Othsbs  V.  Stanfobth  and  Others. — 6 Term  (Britinh) 

Beporte,  p.  695. 

In  a policy  of  insarance  against  loss  by  fire  from  half  a year  to  half  a 
year,  the  assured  agreed  to  pay  the  preminm  half  yearly  as  long  as  the 
insurers  should  agree  to  accept  the  same»”  within  fifteen  days  after  the 
expiration  of  the  former  half  year;  and  it  was  also  stipulated  that  no 
insurance  should  take  place  till  the  premium  was  actually  paid.  A lost 
happened  within  fifteen  days  after  the  end  of  one  half  year,  but  before 
the  premium  for  the  next  was  paid : — Pe/d,  that  the  insurers  were  not  lia- 
ble, though  the  assured  tendered  the  premium  before  the  end  of  the 
fifteen  days,  but  after  the  loss. 

Opinion  of  Lord  Ckirf-Justioe  Kenyon.— To  the  general  positions  of 
the  plaintitTs  counsel  1 perfectly  accede.  I admit  that  this  kind  of  insurance 
is  as  much  to  be  favored  as  marine  insurances ; that  in  the  construction 
of  deeds  the  obvious  intention  of  the  parties  is  to  prevail ; and  that  the 
words  of  the  covenanter,  according  to  Lord  Bacon, /or/ius  accipiuntur 
contra  proferentum.  But  these  principles  do  not  lead  to  the  conclusion 
attempted  to  be  deduced  from  them  : that  therefore  the  plaintiffs  arc  en- 
titled to  our  judgment.  It  was  admitted  in  the  ai^ument  by  the  counsel 
for  the  plaintiffs  that  the  insurance,  when  made,  did  not  extend  to 
half  a year  and  fifteen  days ; and  that  completely  puts  an  end  to  the 
whole  case.  By  the  agreement  under  which  the  plaintiffs  were  insured 
they  stipulated  that  they  would  pay  half  yearly,  namely,  on  the  10th  of 
June  and  the  10th  of  December,  the  snm  of  11.  10«.,  and  that  they  would, 
as  long  as  the  managers  agreed  to  accept  the  same,  make  their  pay- 
ments within  fifteen  days  after  the  day  limited.  If,  therefore,  when  the 
first  premium  was  paid,  the  insurance  did  not  extend  to  fifteen  days 
beyond  the  half  year,  the  continuation  or  prolongation  of  the  term 
depends  on  two  circumstances  which  must  both  concur,  that  the  assured 
should  pay  the  sum  of  11.  lOs.,  and  that  the  insurers  should  agree  to 
accept  that  sum.  Here,  after  the  policy  bad  bad  its  effect,  and  before 
the  expiration  of  the  fifteen  days,  during  which  time  assured  might 
have  proposed  to  continue  the  policy,  and  to  which  proposal  the  trus- 
tees might  or  might  not  have  acceded,  the  loss  happened.  Barely 
stating  these  facts  is  sufficient  to  show  that  the  plaintiffs  are  not  entitled 
to  recover.  They  insist  that  though  the  time  of  insurance  was  expired, 
and  though  no  new  insurance  had  been  made,  they  are  protected  by 
the  policy  by  reason  of  the  indulgence  for  fifteen  days ; but  that  argu- 
ment cannot  be  supported ; the  allowance  of  the  fifteen  days  was  merely 
^ven  for  the  purpose  of  saving  the  expense  of  a new  policy  and  a new 
stamp.  The  plaintiffs  were  right  in  contending  that  policies  for  half 
a year  referred  to,  and  adopted,  the  printed  proposals ; ' but  the  third 
article  in  those  proposals  is  decisive  against  the  plaintiffs ; for  it  says 
that  the  premium  must  be  paid  “as  long  as  the  managers  agree  to 
accept  the  same”  within  fifteen  days  after  the  day  limited,  and  that  no 
iosnrance  is  to  take  place  until  the  premium  be  actually  paid.  Then 
in  express  terms  no  policy  is  to  have  existence  until  the  premium  be 
paid  by  one  party  and  accepted  by  the  other.  In  this  case  the  loss 
anfortuoately  nappened  in  that  interval  of  time  when  it  was  in  suspense 
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vbetbcr  or  not  tbe  policy  wonld  be  renewed ; for  »t  that  moment  tbe 
plaintiffs  bad  not  offered  to  pay,  and  of  coarse  tbe  trastees  bad  not 
accepted,  the  premium  for  the  next  half  year.  I am,  therefore,  clearly 
of  opinion  that  tbe  defendants  are  not  liable., 

Tbe  rest  of  the  judges  concurred. 


II.  Pritchard  v.  The  Mkrchants  and  Tradkshan’s  Mdtual  Life 

Assurance  Society. — 8 Common  Bench  (British)  Reports,  New  Se- 
ries, p.  622. 

A policy  was  effected  in  the  usual  form  on  the  life  of  A.,  in  con- 
sideration of  the  payment  of  certain  annual  premiums  on  the  13tb  day 
of  October,  in  each  year,  with  a condition  that  tbe  policy  should  be 
void,  amongst  other  grounds,  ■ if  tbe  premiums  were  not  paid  within 
thirty  days  after  they  should  respectively  become  due;  but  that  the 
policy  might  be  revived  within  three  calendar  months,  on  satisfactory 
proof  of  the  health  of  the  party  on  whose  life  the  insurance  was  made,” 
and  payment  of  a certain  fine.  An  annual  premium  became  due  on  the 
of  October f 1855.  The  thirty  days  allowed  by  the  condition  for 
payment  of  the  premium  expired  on  the  1 2th  of  November,  on  which  day 
A.  died.  On  the  14th  of  November,  the  plaintiff  (for  whose  benefit  the 
policy  was  effected)  sent  the  company  a check  for  the  premium,  for 
which  they  on  the  following  day  obtained  the  cash,  ^ving  a receipt  as 
for  “ the  premium  for  the  renewal  of  the  policy  to  October  1 3/A,  1 856,  in- 
clusive f — ^both  parties  being  ignorant  that  A.  was  then  dead : — Held, 
that  the  payment  did  not  under  the  circumstances  revive  the  policy. 
And  semble,  that  the  contract  being  for  payment  of  the  sum  insured  on 
the  future  event  of  the  death  of  A.,  a payment  of  the  premium  within 
the  thirty  days,  but  after  A.’s  death,  would  not  be  a payment  within  the 
condition. 

WiLLiAUS,  J. — I am  of  opinion  that  our  judgment  must  be  for  the 
defendants.  Looking  at  the  facts  as  they  appear  upon  the  pleadings,  it 
is  clear  to  my  mind  that  the  payment  of  the  renewal  premium  was  made 
by  the  plaintiff  and  accepted  by  the  defendants,  not  on  any  new  con- 
tract, but  by  way  of  indulgence  under  the  contract  contained  in  the 
original  policy.  Looking  at  the  policy  and  the  conditions  annexed  to  it, 
I cannot  entertmn  a doubt  that  the  premium  was  paid  and  accepted  upon 
an  implied  understanding  on  both  sides  that  the  party  insured  was  then 
alive.  Both  parties  were  laboring  under  a mistake,  and  consequently 
the  transactions  are  altc^ther  void.  We  were  much  pressed  during  the 
aigument  with  the  case  of  the  Earl  of  March  v.  Pioot,  where  it  was 
held  that  a wager  upon  the  life  of  an  individual  was  good,  notwith- 
standing the  life  bad  already  dropped  at  the  time  the  wager  was  made. 
But,  when  closely  looked  at,  it  will  be  found  that  that  case  has  no  bear- 
ing whatever  upon  the'present  It  appears  from  tbe  report  that  tbe 
wager  made  between  the  plaintiff  and  defendant  was,  that  the  latter 
should  pay  to  the  former  500  guineas  if  the  father  of  the  latter  should 
die  before  a gentleman  named ; and  the  question  was,  whether  the  wager 
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was  avoided  tbe  &ct  (ankoown  to  both  parties  at  the  time  of  the 
wager)  cf  the  defendant's  father  being  actually  dead  at  that  time ; Lord 
Mansfield — no  objection  being  made  to  that  course  being  taken — left 
it  to  the  jury  to  say  what  was  the  understanding  of  the  parties  as  to 
the  terms  of  th^ wager ; and  the  jury  appear  to  have  come  to  the  con- 
clusion that  it  would  have  made  no  difference  whether  the  event  had 
then  actually  taken  place  or  not,  and  that  it  was  in  troth  a mere  wager 
as  to  which  of  the  two  originally  named  parties  should  first  come  to  bis 
inheritance — the  subject-matter  of  the  bet  being  the  mere  survivorship 
of  the  respective  parents.  It  is  impossible  to  draw  any  such  inference 
as  to  the  meaning  of  the  parties  here.  It  cannot  for  a moment  be 
doubted  that,  if  tbe  defendants  had  kno%D  of  the  death  of  Jodrell  at 
tbe  time  the  premium  was  tendered,  they  would  have  refused  to  accept 
it.  The  whole  transaction — the  payment  and  tbe  receipt  of  tbe  money 
— was  founded  npon  a mistake. 

The  rest  of  the  judges  concurred.  • . 


IIL  Buckbee  ».  The  ITwited  States  Inscbaeck,  ANNurry,  and 
Tbcst  Company. — 18  Babboub's  (New  York)  Reports,  p.  541. 

A policy  of  life  insurance  contained  a provision  that  in  case  tbe 
quarterly  premiums  should  not  be  paid  on  the  days  specified,  the  policy 
should  be  void ; but  that  in  such  case  it  might  be  renewed,  at  any  time, 
on  the  production  of  a satis&ctory  evidence  as  to  the  health  of  the  in- 
sured, and  the  payment  of  back  premiums,  <kc.  Tbe  premium  due  on 
the  10th  of  December,  1851,  was  not  paid  until  the  16th,  when  it  was 
received  by  tbe  insurers,  without  objection,  and  entered  to  the  credit  of 
the  policy,  and  a receipt  given  for  it  No  evidence  was  produced  in 
respect  to  the  health  of  the  insured,  and  none  was  required.  The  in- 
sured was,  in  fact,  sick  at  the  time,  and  died  on  the  19th  of  January, 
1852,  of  tbe  disease  under  which  he  was  then  laboring.  It  appeared 
that  it  bad  not  been  the  practice  of  the  insurers  to  exact  prompt  pay- 
ment of  the  premiums  when  due,  but  they  had  allowed  the  same  to  lie 
over  several  days,  and  then  accepted  them  without  objection  '.—Held, 
that  tbe  conduct  of  the  insurers  bad  been  such  as  to  amount  to  a waiver 
of  a literal  compliance  with  the  condition  as  to  punctual  payment ; and 
that  tbe  policy,  not  having  lapsed  or  become  void,  did  not  require  a 
renewal  upon  a disclosure  of  the  state  of  the  insured's  health  within  the 
meaning  of  that  condition.  Held  also,  that  such  waiver  restored  the 
policy,  to  the  same  condition  in  which  It  would  have  been  bad  tbe  pre- 
mium been  paid  on  the  precise  day  when  it  fell  due. 


IV.  Rube  w.  The  Mutual  Bkeetit  Lm  Inburawce  Company. — 23 
New  York  Reports,  p.  516. 

A pro^peetna,  distriboted  by  a life  insurance  company,  and  importing 
that  it  was  carefal  to  prevent  forfeitures,  is  inadmissible  to  vary  or  con- 
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trol  an  express  provision  in  a policy  for  a life  by  which  it  determined 
upon  the  failure  to  pay  the  premium  on  the  first  day  of  each  succeeding 
year.  One  procuring  insurance  upon  the  life  of  another  cannot  recover 
upon  the  policy  without  proving  an  interest  in  the  life  insured.  Such 
was  the  rule  at  common  law.  The  statute,  14  George  lU.,  chapter  48, 
prohibiting  insurance  where  the  party  taking  the  policy  nas  no  interest 
in  the  life,  is  merely  declaratory. 


V.  Wood  v.  Worslet. — 2 Henry  Blackstone’b  (British)  Reports, 

4>.  674. 

A policy  of  assurance  against  fire,  under  seal,  refers  to  certain  pro- 
posals distinct  from  the  deed,  which  declare  that  all  persons  insured 
sustaining  any  loss  by  fire,  shall  among  other  things  produce  a certificate 
under  the  hands  of  the  minister  sand  churchwardens,  and  some  respect- 
able householders  of  the  parish,  importing  that  they  are  acquainted  with 
the  character  and  circumstances  of  the  persons  insured,  and  know  or 
verily  believe  that  the  loss  really  happened  by  misfortune,  without  any 
fraud  or  evil  practice.  Whether  the  production  of  a certificate,  so 
signed,  be  a condition  precedent  to  a recovery  against  the  insurers  on 
the  policy  i Or  whether  it  be  not  sufficient  to  show  that  a certificate 
was  produced  and  signed  by  many  reputable  householders  of  the 
parish,  and  that  the  minister  and  churchwardens  being  applied  to,  with- 
out any  reasonable  or  probable  cause  wrongfully  and  unjustly  refused 
to  sign  it? 

The  Lord  Chief  Justice  said  that  as  a difference  in  opinion  prevailed 
among  the  judges,  and  as  they  were  informed  that  a writ  of  error  would 
be  brought  at  all  events  whichever  way  the  judgment  was  given,  they 
thought  it  unnecessary  to  discuss  the  question  any  further.  Judgment 
therefore  was  ordered  to  be  entered  for  the  plaintiff,  pro  forma,  merely 
that  the  writ  of  error  might  proceed. 

This  judgment  was  reversed  in  King's  Bench ; that  court  holding  the 
production  of  the  certificate,  signed  according  to  the  proposals,  to  be  a 
condition  precedent,  and  that  it  was  immaterial  that  the  minister 
wrongfully  refused  to  sign  the  certificate. 


VI.  Want  v.  Blunt  and  others. — 12  East’s  (British)  Reports,  p.  183, 

The  rules  which  govern  the  constniction  of  conditions  to  create  real 
estates  do  not  apply  to  personal  contracts,  which  must  be  performed  ac- 
cording to  the  words  and  apparent  meaning  of  the  parties,  and  are  not 
satisfied  by  a performance  cypres.  Where  one,  as  a member  of  a life 
insurance  society  for  the  benefit  of  widows  and  female  relations,  entered 
into  a policy  of  assurance  with  the  society  for  a certain  annuity  to  his 
widow  after  his  death,  in  consideration  of  a quarterly  premium  to  be 
paid  to  the  society  during  his  life ; and  the  society  covenanted  to  him 
and  his  executors,  &e.,  that  if  he  should  pay  to  their  clerk  the  quar- 
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terly  premnims  on  the  quarter  days,  during  his  lift^  and  if  he  should 
also  pay  his  proportions  of  contributions  which  the  members  of  the  society 
should,  during  his  life,  be  called  on  to  make  in  order  to  supply  any  de- 
ficiencies in  their  funds ; then,  on  due  proof  of  bis  death,  the  society 
engaged  to  pay  the  annuity  to  his  widow;  and  by  the  rules  of  the 
society,  if  any  member  neglected  to  pay  up  the  quarterly  premiums  for 
fifteen  days  after  they  were  due,  the  policy  was  declared  to  be  void, 
unless  the  member  (continuing  in  as  good  health  as  when  the  policy 
expired)  paid  up  the  arrears  within  six  months,  and  5a.  per  month  extra : 
Held,  that  a member  insuring,  having  died,  leaving  a quarterly  payment 
over  due  at  the  time  of  bis  death,  the  policy  expired  ; and  that  a tender 
of  the  sum  by , the  member’9  executor,  though  made  within  fifteen  days  after 
it  became  due,  did  not  satisfy  the  requisition  of  the  policy  and  the  rules  of 
the  society,  which  required  such  payments  to  be  made  by  the  member 
in  bis  lifetime,  continuing  in  as  good  health  as  when  the  policy  expired. 


VII.  Simpson  and  Others  v.  The  Accidental  Death  Insurance 
Company. — 2 Common  Bench  (British)  Reports,  New  Series,  p.  257. 

‘A,  on  the  22d  of  January,  1851,  effected  with  the  defendants  an  in- 
surance against  death  or  injury  from  accident,  the  premium  ojy  which 
was  payable  on  the  2 2d  of  January  in  each  year.  By  one  of  the  condi- 
tions indorsed  on  the  policy  the  (1st),  it  was  provided  that  the  premium 
was  to  be  paid  within  twenty-one  days  from  the  day  on  which  the 
same  should  first  accrue  or  become  due,”  and  that,  **  provided  the  same 
should  be  from  time  to  time  paid  within  such  space  of  twenty-one  days, 
the  policy  should  not  be  void,  notwithstanding  the  happening  before  the 
expiration  of  such  space  of  twenty-one  days  of  the  event  or  events  upon 
the  happening  whereof  the  amount  secured  by  the  policy  should,  accord- 
ing to  tne  terras  thereof,  become  payable.”  By  another  condition  (the 
2d),  it  was  provided  that,  “if  the  premium  should  be  unpaid  for 
twenty-one  days  next  after  it  should  become  due,  the  policy  should  be 
absolutely  Void,  and  the  assured  should  forfeit  all  claim  thereunder.” 
And  it  was  further  provided  (by  the  4th  condition),  that,  “ in  every  case 
when  a new  premium  should  become  payable,  the  directors  should  be  at 
liberty  to  terminate  the  risk,  by  refusing  to  accept  such  premium,”  <fec. 
A.  duly  paid  the  premiums  under  this  policy  down  to  the  year  1855. 
On  the  27th  of  January,  1856,  an  accident  happened  to  him,  which 
caused  his  death  on  the  1st  of  February  following.  On  the  4th  of  Feb- 
ruary, the  company  had  notice  of  the  death,  and  a correspondence  took 
place  between  their  secretary  and  the  attorney  for  A.^s  executors,  respect- 
ing the  cause  of  the  death  and  their  claim  on  the  policy,  neither  party 
at  first  knowing  that  the  premium  which  became  due  on  the  2 2d  of  Jan- 
uary, 1856,  was  unpaid.  On  the  8th  of  February  the  secretary  for  the 
first  time  became  acquainted  with  the  fact  of  the  non-payment  of  the 
premium,  but  did  not  communicate  it  to  the  executors  or  their  attorney 
until  the  13th  (the  day  after  the  expiration  of  the  twenty-one  days 
allowed  by  the  first  condition  for  payment  of  the  premium),  when  he  in- 
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formed  the  latter  by  letter  that  the  direetors  had  conudered  and  rejected 
the  claim : — ATc/tf,  first,  that  there  was  nothing  in  the  conditions  to 
enable  the  executors  of  A.  to  pay  the  premium  after  his  death,  and  that, 
if  they  had  tendered  it  within  the  twenty-one  days,  the  company  would 
not  have  been  bound  to  accept  it.  Secondly,  that  the  policy  was,  by 
reason  of  the  non-payment  of  the  premium,  within  the  terms  of  the  policy 
and  conditions,  absolutely  void  ; and  that  the  company  were  not  estopped 
from  denying  the  payment.  Thirdly,  that  neidier  the  plaintiffs  nor  the 
assured  (had  he  been  living)  would  have  had  an  absolute  right  to  keep 
the  policy  alive  by  payment  or  tender  of  the  premium  within  the 
twenty-one  days ; — the  fourth  condition  giving  the  directors  the  option 
of  refusing  to  continue  it  or  not,  at  their  pleasure. 


VIII.  Pike  v.  Butlrb. — 4 New  York  Reports,  p.  360. 

The  lessor  of  premises  covenanted,  that  if  the  lessee  should  erect  a 
two-story  dwelling-house,  corresponding  in  elevation  with  a house 
already  built  on  a part  of  the  premises,  the  lessor,  at  the  termination  of 
the  lease,  would  pay  for  the  building  so  to  be  erected,  at  a valuation  to 
be  made  by  appraisers  to  be.  appointed  by  the  parties.  The  tenant  < 

erected  building  which  did  not  correspond  in  height  with  the  dwelling 
referred  to,  and  was  finished  for  a cabinet-makePs  shop,  but  was  capable 
of  being  converted  into  a dwelling  in  a few  days'  time,  at  a moderate 
expense.  The  lessor  had  early  knowledge  of  the  character  of  the  build- 
ing so  erected,  and  made  no  objection  thereto,  nor  did  he  give  any  inti- 
mation that  he  should  refuse  to  pay  for  it,  until  just  before  the  lease  ex- 
pired, when  it  was  too  late  to  make  the  building  conform  to  the  require- 
ment of  the  lease.  On  the  contrary,  before  the  lease  expired  be  con- 
cuired  in  the  appointment  of  appraisers,  who  met  and  examined  the 
premises  in  the  presence  of  the  parties.  Three  days  before  the  lease 
expired,  the  lessor  informed  the  appraisers  that  the  building  was  not  ac- 
cording to  the  contract,  and  insisted  that  the  lessee  had  no  claim  for 
compensation.  No  award  was  made  by  the  appraisers.  On  bill  filed  by 
the  lessee  for  relief,  and  to  compel  payment  of  the  value  of  the  building, 
it  was  held  that  there  was  nothing  in  the  circumstances  to  make  out  a 
case  of  fraud,  or  to  prevent  the  lessor  from  insisting  as  a defence  that 
the  building  did  not  conform  to  the  contract;  and  therefore  further  held 
that  the  bill  could  not  be  sustained. 


IX.  Habmont  V.  BuroHAii.^ — 12  New  York  Kurorts  (2  Kernan),  p.  99. 

Where  a party  is  prevented  by  the  act  of  God  from  discharging  a 
duty  created  by  the  law,  be  is  excused.  But  where  he  engages  uncon- 
ditionally, by  express  contract,  to  do  an  act,  performance  is  not  excused 
by  inevitable  accident  or  other  unforeseen  contingency  not  within  his  con- 
trol Accordingly,  where  a party  agreed  to  tranaport  merchandise  from 
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New  York  and  deliver  it  at  Independence,  in  Miesonri,  within  twenty- 
six  d<ty<S  which  he  failed  to  accomplish  within  that  time : — Held,  that  the 
fact  that  a public  canal  upon  which  the  goods  were  intended  to  be 
transported  a part  of  the  distance,  was  rendered  impassable  by  an  nn- 
^ nsual  freshet,  and  that  this  occasioned  the  detention,  was  not  a legal 
excuse  therefor.  Where  a carrier,  having  in  his  possession  a large 
amount  of  valuable  merchandise,  exacted  for  freight  more  than  was  due 
as  a condition  of  its  delivery  to  the  owner,  and  the  latter,  to  obtain  pos- 
session of  the  property,  paid  the  amount  wrongfully  demanded,  under 
protest  \^Held,  that  it  was  not  a voluntary  payment,  and  he  may  recover 
it  back. 


THE  ECONOMY  OF  CAPITAL. 

The  Economy  of  Capital ; or,  Gold  and  Trade.  By  R.  H.  Pattkr- 
eoir,  author  of  the  “ New  Revolution ; or,  the  Napoleonic  Policy  in 
Europe.”  London  and  Eklinbai^  : W.  Blaohwood  A Sons,  1866. 

- In  all  that  really  has  reference  to  the  Economy  of  Capital,  Mr.  Pat- 
tkbsoh’b  book  is  moat  excellent.  His  information  is  complete ; his 
style  is  clear,  forcible,  and  even  picturesque ; and  his  account  of  the 
modes  by  which  capital  is  economized  in  the  banking  system  b the  very 
best  extant : but  hb  theory  of  what  that  system  should  be  is  open  to  the 
gravest  objections.  At  the  very  outset,  in  his  chapters  on  gold  and  on 
uie question  What  is  money  f”  he  betrays  the  bias  which,  in  the  follow- 
ing' parts  of  his  volume,  vitiates  in  our  opinion  all  his  conclusions,  and 
renders  something  worse  thtm  nugatory  his  unquestionable  expository 
talent.  While  reviewing  the  varions  contrivances  which  have  been 
resorted  to  in  all  times  and  countries  to  supply  a medium  of  exchange, 
he  insists  only  on  their  variety,  that  be  may  draw  the  conclusion  neces- 
sary to  his  argument,  that  in  every  case  the  value  attached  to  each 
selected  object  has  been  arbitrary  and  conferred  upon  it  for  the  special 
purpose  in  view.  This  is  to  overlook  the  fundamental  point  in  which 
they  all  agree ; for  in  every  time  and  place  where  each  has  been  in  use, 
they  have  all  been  deemed  an  equivalent,  and  have  embodied  labor  pro- 
portionate to  the  value  amigned  to  them.  It  b futile  to  dwell  upon  the 
comparative  uselessness  of  the  precious  metals,  so  long  as  they  require 
for  their  acquisition  from  the  bowels  of  the  earth  an  amount  of  labor 
that  gives  them  the  value  they  possess.  Their  fitness  as  an  instrument 
of  exchange  b dependent  not  only  on  tbb  fundamental  requisite,  but 
also  on  their  other  physical  qualities  of  divisibility  and  recomposition 
without  loss,  which,  together  with  their  power  of  representing  great  value 
in  small  bulk,  will  ever  maintain  to  them  the  prerogative  they  have  so 
long  enjoyed.  There  b nothing  arbitrary  in  the  choice  of  gold  and 
silver  as  instruments  of  exchange,  and  the  universality  of  their  use  for 
this  purpose  is  the  hest  proof  of  it.  We  mention  this  defect  in  Mr. 
Pattbrsok’s  early  cbaptei^  becanse,  to  all  acquainted  with  the  discus- 
sion to  which  those  chapters  are  the  prelude,  it  affords  a note  of  warning 
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that  should  by  no  means  be  overlooked.  His  account  ot  the  effects  of 
the  gold  discoveries  of  California  and  Australia^  of  the  economy  of  capi- 
tal, and  of  the  money  market^  or,  as  he  calls  it,  “ the  city  of  gold,’^  is  most 
masterly  and  judicious.  These  chapters  are  singularly  accurate,  clear, 
and  succinct.  Would  it  were  so  with  the  following  one  on  the  Ban4c 
Act  of  1844,  which  fills  up  two-fifths  of  his  volume,  and  is  a detailed 
criticism  on  the  operation  of  the  act,  which  throughout  is  little  more 
than  an  acute  petitio  principii.  Had  his  object  been  to  convince  rather 
than  to  persuade,  he  would  have  put  in  the  very  foreground  of  his  dis- 
cussion the  principle  he  relegates  to  an  appendix — vis.  : “ Paper  money 
has  already  established  itself  as  a representative  of  gold  money  ; what  it 
must  next  do  is  to  establish  itself  as  a substitute  for  it.”  With  such  a 
foregone  conclusion  as  this,  it  is  very  easy  to  imagine  what  work  he 
makes  with  the  operation  of  an  act  the  sole  purpose  of  which  was  to  ren-^ 
der  it  impossible  that  paper  should  ever  become  in  the  national  currency 
a substitute  instead  of  an  exact  representative.  In  fact,  we  are  in  no  way 
introduced  by  him,  during  its  discussion,  to  the  principles  of  banking, 
which  he  very  well  understands,  but  rather  to  a theory  of  the  regulation 
of  currencies,  on  principles  that  have  long  since  been  repudiated.  His 
school  ought  frankly  to  adopt  Porson^s  drinking  maxim  as  the  sum  of 
their  theories 

“When  gold  and  silver  are  gone  and  spent, 

Then  are  bank-notes  most  excellent.*’ 

In  the  fullest  sense,  and,  in  fact,  in  the  only  true  one,  nothing  is  currency 
which  is  not  legal  tender.  Every  other  form  of  liquidation  reposes  upon 
credit^  and  is  effected  by  the  infinite  contrivances  of  the  banking  system. 
A sound  currency  or  circulating  medium  cannot  be  had  without  a sacri- 
fice of  capital,  if  that  can  «be  called  a sacrifice  which  is  one  of  the  most 
economical  uses  to  which  capital  can  be  put.  A currency  of  this  kind 
needs  no  regulation  ; the  only  requisite  is  that,  while  being  a legal 
tender,  it  should  also  be  an  equivalent  of  the  value  it  represents.  This 
point  has  been  unquestionably  gained  by  the  Act  of  1844.  Wc  should 
like  to  ask  Mr.  Patterson  by  what  arguments  he  can  prove  the  issue 
of  notes  to  be  any  legitimate  function  of  banking  at  all.  The  office  of  a 
bank  is  to  gather  together  from  its  constituents  their  disengaged  capital, 
and  to  make  use  of  as  much  of  it  as  can  safely  be  invested  in  a profitable 
manner.  The  concentration  of  the  banking  system  in  England  results 
in  the  display  of  the  weekly  amount  which  at  each  statement  of  the  bank 
return  is  thus  disengaged  and  seeking  employment.  This  is  the  sura 
total  of  what  banks  can  do  for  their  constituents.  How  much  is  implied 
in  this,  is  nowhere  better  shown  than  in  Mr.  Patterson’s  pages.  On 
banking  proper  he  is  an  excellent  guide  and  authority.  As  far  as  its 
issue  is  concerned  the  Bank  of  England  is  a state  bank,  guarded  and 
protected  from  the  dangers  which  are  assumed  to  attend  a direct  issue 
oy  the  state.  The  helplessness  of  the  Bank,  as  Mr.  Patterson  pleases 
to  call  it,  would  arouse  surprise  in  the  mind  of  no  one  if  the  transparent 
mask  of  its  quasi  agency  were  withdrawn.  It  is  not  to  be  supposed  for 
a moment  that  Mr.  Patterson  is  ignorant  of  this,  but  its  acknowledg- 
ment would  be  fatal  to  the  cause  he  has  at  heart,  and  would  at  once 
reduce  his  argument  to  very  small  proportions.  In  the  matter  of  banks 
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ofimoe,  oar  fathers  hare  eaten  soar  grapes,  and  their  children’s  teeth 
are  set  on  edge.  At  the  foundation  of  the  Bank  of  England,  the  6or> 
ernment,  whose  credit  at  that  time  was  inferior  to  commercial  credit, 
i^preed  to  part  with  a prerogative  of  the  state,  that  of  issuing  money,  in 
consideration  of  a suosidy  in  coin  which  the  Bank  supplied.  Every 
change  in  the  relations  of  the  Bank  and  Government  since  the  peace  has 
been  a gradual  resumption  of  the  privilege  of  providing  a representative 
money  which  had  been  sold  to  the  Bank  in  former  times.  The  Act  of 
W44  finally  withdrew  this  priviiege  and  determined  that  It^al  tender 
, should  be  an  eguiiialent  of  the  amount  tendered.  The  regulations  by 
which  this  result  was  arrived  at  are  familiar  to  eveir  one  who  takes  an 
interest  in  these  questions.  For  every  note  the  Bank  issues  beyond  the 
sum  of  £10,650,000  it  must  hold  an  equivalent  in  gold.  To  declaim 
against  the  hardship  that  when  the  Bank  has  issued  twenty-one  millions  it 
has  in  its  vaults  nearly  seven  millions  in  gold  which  it  cannot  use,  is 
about  as  wise  as  to  regret  that  you  cannot  both  eat  your  cake  and  have 
it,  These  seven  millions  are  already  used  by  their  representatives  in 
the  hands  of  the  public,  and  arc  quite  inapplicable  to  any  banking  pur- 
poses whatever.  The  simple  state  of  the  case  is  this : — Mr.  Pattersok 
and  the  school  to  which  he  belongs  wish  to  ktand  in  the  same  relation  to 
the  Bank  of  England  that  the  Government  did  at  its  foundation,  and  to 
demand  as  a right  what  was  at  that  time  extorted  by  state  necessities. 

It  would  be  far  more  to  the  purpose  if,  instead  of  showing  how  much 
the  theory  of  over-issue  has  been  exa^erated,  be  were  fuller  in  his  proof 
of  the  barmlessnesa  of  overtrading.  It  may  be  very  true  that  there  can 
hardly  be  any  active  trade,  without  it,  that  the  necessary  ignorance  of 
operations  of  other  traders  leads  each  of  them  to  suppose  that  he  alone 
is  about  to  supply  by  his  exertions  a real  want,  buj;  as  the  insight  which 
enables  him  to  perceive  this  want  is  no  monopoly,  he  must  over  be  pre- 
* pared,  when  he  arrives  at  the  market,  to  find  some  one  on  the  spot  at 
the  same  time  with  himself.  The  risks  of  commerce  would  not  be  so 
great  were  not  the  profits  much  more  so.  Trade  must  take  its  respon- 
sibilities on  its  own  shoulders,  and  leave  a just  and  ec^uitable  currency 
to  be  determined  on  national  and  not  merely  commercial  grounds.  As 
for  the  great  argument  which  is  so  often  cropping  up  in  Mr.  Patter- 
son’s pages,  that  a free  issue  has  for  many  years  proved  successful  in 
Scotland,  the  answer  on  all  points  suggested  is  very  simple : what  can 
be  managed  with  a constituency  of  small  traders,  farmers,  and  profes-  ^ 
sional  people,  becomes  quite  inapplicable  to  the  needs  of  commerce  on  a 
larger  scale.  This  has  been  sufficiently  shown  by  the  breakdown  of  the 
Western  Bank  of  Scotland,  which,  being  situated  in  the  only  Scotch 
port  fMJssessed  of  a great  foreign  trade,  was  found  unequal  to  its  seduc- 
tions, in  spite  of  its  being  a member  of  the  national  system  of  mutual 
insurance  in  banking.  In  fact,  the  Scotch  system  is  suited  to  the  coun- 
try for  the  same  reasons  that  a silver  currency  is  better  suited  to  India 
than  a gold  one.  The  utopia  of  money  without  means  must  be  attract- 
ive indeed  to  delude  so  clever  and  accomplished  a writer  as  Mr.  Pat- 
terson ; but  utopian  or  not,  there  are  few  books  on  the  subject  better 
worth  reading  than  bis,  for  it  contains  all  that  can  be  uiged  in  favor  of 
a system  that  promises  to  take  a great  deal  of  killing. 
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The  approval  with  which  Mr.  Pattbb80n  incidentally  alludes  to  the 
inanagea)ent  of  the  Bank  of  France  is  far  from  being  shared  in  Paris ; 
for  its  whole  policy  has  been  made  the  object  of  the  most  inveterate 
attack  by  M.  Psrcikk,*  who  has  sncceeded  in  obtaining  a Commission 
of  Inquiry.  His  object,  like  Mr.  Pattrrsom’s,  is  a constant  abundance 
of  what  is  called  in  commercial  parlance  “ cheap  money.”  At  the  bot- 
tom, M.  Pbksiri  cares  little  for  freedom  of  banldng  or  for  a plurality  of 
banks;  what  he  wants  is,  a bank  or  banks  which,  by  keeping  down  the 
interest  of  capital,  would  abuse  the  confidence  reposed  in  them  by  dis- 

fuising  from  a credulous  public  the  true  value  of  capital  at  the  moment. 

'he  Bank  of  France,  being  in  the  fullest  sense  a monopoly,  is  of  course 
open  to  some  attaclu,  which  would  fall  harmless  if  directed  against  the 
^nk  of  England;  but  the  animating  spirit  which  directs  the  opponents 
of  both  institutions  is  the  same,  and  arises  from  the  same  causes.  Any 
restriction  which  either  of  them  imposes  on  the  most  reckless  specula- 
tion is  immediately  followed  by  an  outcry  in  both  countries  from  those 
who  wish  all  things  to  be  dear  but  money.  M.  Psreirb's  proposal  of  a 
bank  which  should  prove  more  accessible  to  commercial  exigencies,  is 
founded,  as  so  many  similar  ones  among  ourselves  have  been,  on  the  so- 
called  principle  of  giving  a current  value  to  .fixed  capital,  and  on  the 
chimerical  assumption  that  <tll  ca|Mtal  is  a proper  basis  for  a representa- 
tive money. — Westminster  Review,  AprU,  1 865. 


THE  FRENCH  BANKING  SYSTEM. 

In  a letter  to  the  London  Economist,  from  their  French  correspondent, 
dated  Paris,  June  17,  1865,  it  U stated  that  the  Chamber  of  Commerce 
of  Lyons  has  printed  its  answers  to  the  forty-two  Questions  proposed  by 
the  Superior  Council  of  Commerce  charged  with  the  inquiry  respecting 
banks,  currency,  the  rate  of  interest,  commercial  crises,  Ac.  In  the, 
opinion  of  the  Chamber,  the  crisis  of  1863  was  caused  in  England  by  an 
excessive  development  of  business,  speculative  and  foreign  investments, 
at  a time  when  large  exports  of  gold  and  silver  had  to  be  made  to  pay 
for  cotton;  and  the  English  crisis  brought  on  that  in  France.  1116 
Chamber  thinks  that  tlic  development  of  commercial  liberty  cannot  fail 
to  render  crises  rarer.  It  says  that  “ the  rate  of  interest  is  regulated  by 
the  greater  or  less  abundance  of  capital,  and  the  greater  or  less  demand 
for  it.  The  rate  of  interest,”  it  continues,  “ is  not  confounded  with  that 
of  discount,  the  former  being  the  price  of  the  lending  of  capital  in  the 
general  market,  the  latter  the  price  of  the  lending  of  capital — money — in 
a special  market,  that  of  commercial  bills.  Both  are  variable  by  essence, 
but  the  second,  in  the  present  organization  of  credit,  is  determined  by 
the  oscillations  in  the  stock  of  coin  and  bullion  of  the  Bank  of  France.” 
The  Chamber  holds  that  the  value  of  gold  and  silver  has  fallen  during 
the  last  ten  years.  It  thinks  that  what  has  recently  reduced  the  amount 
of  disposable  capital  is  the  exaggeration  of  all  sorts  of  enterprises.  It 
does  not  think  that  the  extension  of  currency  in  France  has  prevented 
the  accumulation  of  savings.  It  is  of  opinion  that  Credit  Companies,  by 

• “ La  Banque  de  France  et  I’Organization  du  Credit  en  France."  Par  M.  J. 
PxRBiBi.  Paris;  Dbntu.  1865.  London:  D.  Ndtt. 
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their  frequent  demands  for  capital,  have  made  money  dearer,  bat  that 
on  the  whole,  by  the  activity  they  have  given  to  production  and  circula- 
tion, they  have  done  good.  It  says,  that  by  nndertaking  too  much,  they 
may  hasten  a crisis,  bat  that  ander  the  principle  of  liberty  they  cannot 
be  interfered  with.  It  declares  that  the  investment  of  French  capital  in 
foreign  speculations,  thoagh  depriving  national  enterprises  of  a certain 
amoant  of  co-operation,  do  good  to  the  conntry.  It  says  that  the  im- 
port and  export  of  the  precious  metals  andoubtedly  influence  the  rate  of 
discount^  and  through  it  all  commercial  transactions;  but  that  such 
operations  cannot  be  prevented ; whilst  as  to  the  means  of  limiting  their 
effect,  if  any,  it  is  for  the  inquiry  to  demonstrate ; the  Chamber  thinks 
that  the  facilitating  of  commercial  transactions  by  means  of  checks, 
transfers,  clearing-houses,  &c.,  is  desirable ; but  it  makes  the  remark  that 
in  countries  in  which  the  part  played  by  money  is  more  and  more  re- 
duced, it  comes  to  pass  that  the  mass  of  affairs  turns  on  such  a narrow 
metallic  basis,  that  demands  for  metal,  even  when  they  are  made  on  a 
small  scale,  promptly  bring  on  a crisis."  It  thinks  that  the  use  of  paper 
money  presents  no  inconvenience  so  long  as  the  convertibility  of  it  is 
certain.  It  is  of  opinion  that  the  “ unity  of  the  bank  note’’  favors  the 
circulation  of  notes,  on  the  condition  that  the  bank  charged  with  the 
issue  has  a sufficient  number  of  branches  to  make  them  penetrate  every- 
where. As  to  the  question  of  the  liberty  and  plurality  of  banks,  the 
Chamber  declares  that  “ it  is  more  theoretical  than  practical,  although 
applications  of  it  are  made  in  Scotland,  Switzerland,  and  the  United 
States;”  and  that  what  commerce  and  industry  in  France  demand  is  not 
a revolution  in  the  banking  system,  but  the  reforms  of  which  it  is  capa- 
ble. With  respect  to  the  Bank . of  France,  the  Chamber  considers  that 
it  does  not  fully  satisfy  the  requirements  of  commerce  ; that  it  ought  to 
be  made  to  sell  its  rente,  and  employ  the  proceeds  in  discounts,  and  that 
it  ought  also  to  be  interdicted  from  making  advances  on  deposit  of  secu- 
rities. If  this  were  done,  the  Chamber  thinks  that  the  Bank  would  be 
able  to  discount  at  a rate  ordinarily  .moderate,  but  it  holds  that  the  flxing  of 
a maximum  rate  of  discount  “ is  contrary  to  principles,  and  impossible  to 
be  observed  in  practice.”  From  this  analysis  it  will  be  seen  that  the  only 
points  in  which  the  Chamber  of  Commerce  of  Lyons  is  in  accord  with  M . 
Isaac  Pereire,  M.  Michel  Chevalier,  and  the  other  bank  reformers,  is  the 
sale  of  its  invested  capital  and  the  interdiction  to  lend  on  shares  and  bonds. 

The  Annuaire  de  V Economic  Politique  et  de  bt  Statistique  pour  1866 
has  just  been  issued  by  Messrs.  Guillachin  Co.  This  annual  has  now 
attained  the  twenty-second  year  of  its  age,  and  so  long  an  existence  is 
in  itself  a voucher  for  its  excellence.  It  was  founded  by  tbe  late  re- 
spected M.  Guillaumik,  and  he  was  tbe  principal  editor  of  it  down  to  the 
time  of  his  death.  It  contains  a mass  of  statistical  and  other  informa- 
tion on  the  commerce,  navigation,  population,  finances,  agriculture, 
public  works,  railways,  and  other  matters  in  France,  and  in  the  different 
countries  of  Europe  and  America,  also  of  some  in  Africa  and  Asia.  All 
this  information  is  compiled  in  a narrow  compass,  and  is  presented  in  a 
manner  exceedingly  convenient  for  reference.  The  article  on  Popula- 
tion is  by  Q.  M.  Lboott,  and  M.  Joseph  Garnier  coutributes  a notice 
of  the  career  of  Guillaumim. 
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LEGAL  MISCELLANY. 

I.  Bills  of  Exchange,  IL  Promissory  Notes.  III.  Banking.  IV.  In- 
terest — Usury.  . V.  Life  Insurance.  VI.  Iiuuremce  Notes. 

VII.  The  Lav  of  Surety. 

From  Bosworth’s  New  York  Superior  Court  Report.  ' 

1.  Where  a promissory  note  over  due  and  protested  for  non-payment 
belonging  to  R.,  the  payee,  is  sold  at  auction  as  tbe  “ note  of  C.  A.  W.,’* 
the  maker,  without  making  the  indorsements  thereon,  the  purchaser  at 
such  sale  does  not  acquire  the  liability  of  such  payee  or  of  subsequent 
indorsers  whose  names  appear  thereon,  although  the  notes  are  delivered 
without  erasing  their  names. — St.  Johh  vs.  Roberts,  6 Bosworlh,  593. 

2.  Where  a negotiable  check,  which  is  invalid  by  reason  of  usury  be- 
tween the  payee  and  the  maker,  has  been  transferred  to  a hona-Jide 
holder  for  value,  having  no  notice  of  the  usury,  and  the  maker  afterwatds 
pays  the  same  in  part,  and  for  the  balance  gives  to  such  holder  a new 
check,  and  takes  up  tbe  usurious  security,  such  maker  cannot  set  up  such 
usury  to  an  action  by  the  bona-fide  bolder  upon  the  new  or  substituted 
check. — Smallet  vs.  Douohtv,  6 Bosvorth^  66. 

3.  Where  a banker  receives  for  collection  a note  made  by  a person 
residing  in  a foreign  country,  and  transmits  it  to  his  agent  at  the  maker’s 
residence,  by  whbm  proceedings  are  taken  to  collect  the  note,  and  the 
owner  of  the  note  is  previously  and  fully  advised,  from  time  to  time,  of 
the  measures  so  intended  to  be  pursued  by  such  agent,  and  makes  no  ob- 
jection thereto,  and  the  note  is  lost  by  pursuing  such  measures,  but  with- 
out any  fault  of  such  agent,  the  owner  of  the  note  cannot  subsequently 
disavow  such  measures  as  contrary  to  bis  original  instructions,  and  main- 
tain an  action  founded  on  the  theory  of  a violation  or  neglect  of  duty  by 
the  defendant — Jacobson  vs.  Belmont,  7 Bosvorth,  14. 

4.  In  an  action  by  an  indorsee  against  his  immediate  indorser  of  a 
promissory  note,  or  by  the  payee  against  the  maker,  the  defendant  can- 
not prove  a verbal  agreement,  contemporaneous  with  tbe  indorsing  or 
making  of  the  note,  by  which  the  note  is  not  to  be  paid  or  become  pay- 
able until  the  defendant  has  realized  the  amount  thereof  from  specified 
sources ; where  the  alleged  agreement  and  facts  connected  with  it  do  not 
show  a failure  of  consideration,  or  that  there  was  no  consideration  for  in- 
dorsing or  making  the  note. — Lewis  vs.  Jones,  7 Bosvorth,  366. 

5.  In  a suit  against  the  accommodation  payee  and  indorser  of  a pront- 
issory  note,  it  is  a primafacie  defence,  that  tbe  plaiutiS^  at  the  request 
of  the  makers  of  tbe  note  made  by  them,  and  also  indorsed  by  tbe  de- 
fendant for  the  accommodation,  for  the  purpose  of  paying, — realized 
enough  from  such  sale  to  pay  tbe  amount  owing  upon  the  note  in  suit. 
— Burrall  vs.  Jones,  7 Bosvorth,  404. 

6.  Where  a bill  of  exchange  has  been  negotiated  by  the  indorsement 
of  several  parties,  the  holder  Jias  the  next  day  after  receiving  notice  of 
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dishonor,  to  notify  any  prior  indorser  whom  he  desires  to  charge ; and 
each  successive  indorser  who  receives  notice,  has  at  least  one  day  there- 
after to  give  notice  to  any  antecedent  indorser. — The  West  River  Bank 
vs.  Taylor,  7 Bosworth,  466. 

7.  A person  who  takes  negotiable  paper  as  security  for  a loan  made  on 
the  securitj^  thereof,  from  one  holding  it  for  collection  merely,' and  with- 
out authority  to  dispose  of  it,  and  takes  it  with  knowledge  of  such  cir- 
cumstances as  would  excite  suspicion  and  lead  a man  of  ordinary 
prudence  to  make  inquiry,  but  makes  such  inquiries  as  a man  of  ordinary 
prudence  would  make,  and  the  information  he  gets  is  such  as  would  na- 
turally be  credited,  and  removes  all  suspicion,  he  acts  in  good  faith,  and 
will  acquire  a title  so  far  as  it  depends  upon  the  question  of  good  faith. 
— Belmont  Branch  Bank  vs.  Hooe,  7 Bosworth^  543. 

8.  It  is  no  defence  to  an  action  on  bills  of  exchange,  brought  by  an 
indorsee  against  the  acceptor,  that  the  defendant  accepted  the  bills  for 
the  accommodation  of  the  drawer,  relying  on  an  assurance  from  the  drawer 
that  the  bills  would  be  secured  and  paid  and  that  the  payee  had  pro- 
vided means  therefor ; that  in  fact  the  said  payee  did  place  in  the  hands 
of  the  plaintiff,  when  the  bills  were  discounted,  property  or  funds  to 
cover  such  bills,  which  the  plaintiff  still  holds  ; and  that  both  the  draw^er 
and  the  defendant  (acceptor)  were  insolvent  when  the  plaintiff  discounted 
the  bills,  and  the  discount  was  made  entirely  on  the  faith  and  credit  of 
the  security  so  furnished  by  the  payee. — The  Lee  Bank  vs.  Hitchings, 
7 Bostoorih^  664. 

9.  Where  a promissory  note  is  made  to  be  used  for  a specified  pur- 
pose and  is  misapplied,  no  recovery  can  be  had  thereon  by  a party  re- 
ceiving it  as  security  for  a precedent  debt. — Duncan  et  al.  vs.  Gosche 
BT  AL.,  8 Bo9worih^  243. 

10.  Where  bankers  and  collecting  agents  receive  from  their  correspond- 
ents engaged  in  the  same  business  at  another  place,  negotiable  paper  in- 
dorsed to  them  by  the  latter,  the  indorsement  being  expressed  to  be 
**  for  collection,”  and  they  do  not  credit  their  correspondents  with  but 
enter  it  in  account  as  received  for  collection ; and  the  circumstances  and 
the  course  of  dealing  are  such  that  they  are  not  under  any  obligation  to 
credit  their  correspondents  with  its  amount  until  it  be  paid  at  maturity, 
and  there  is  no  understanding  between  them  and  their  correspondents 
that  remittances,  ora  delay  to  draw  for  cash  balances  are  to  be  influenced 
by  the  fact  of  holding  paper  sent  for  collection  and  not  matured ; they 
cannot  as  against  the  owners  who  delivered  the  paper  to  their  correspond- 
ents for  collection,  retain  it  on  the  ground  of  an  unpaid  balance  due  to 
them  from  such  correspondents.  Delay  to  draw  for  a cash  balance,  and 
the  making  of  advances  or  remittances,  after  receiving  the  paper  for 
collection,  do  not,  under  such  circumstances,  make  them  bona-fide  hold- 
ers for  value,  so  as  to  give  them  a superior  title. — Hoffman  vs.  Miller, 
9 Bosworthj  334. 

11.  Under  the  act  of  1857  (Sess.  Laws,  vol.  1,  p.  839,  § 3),  which  pro- 
vides that  a notice  of  protest  lor  an  indorser  residing  in  the  same  city  or 
town  where  the  note  is  payable,  may  be  served  by  mailing  it  there, 

directed  to  the  indorser,  at  such  city  or  town  ” — a notice  to  an  indorser 
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residing  in  a large  city,  directed  merely  by  his  name  and  the  name  of  the 
city,  is  not  sufficient,  where  he  has  added  to  his  indorsement  the  designa- 
tion of  his  street  and  number.  An  indorser  still  has  a right  to  make  it 
a part  of  his  contract  that  the  notice  shall  be  sent  to  a particular  place ; 
and  where  he  designates  a specific  address  within  the  city,  a notice  sent 
by  mail  must  be  addressed  accordingly. — Bartlett  kt  al.  vs.  Robiksok, 
9 Bosworth,  306. 

12.  One  who  receives  a note,  indorsed  in  the  name  of  a partnership, 
knowing  at  the  time  that  the  indorsement  was  not  given  for  a partner- 
ship debt  or  in  the  partnership  business,  but  was  written  by  one  mem- 
ber of  the  firm,  in  a matter  not  relating  to  the  firm’s  business,  but  on  the 
contrary  for  the  accommodation  of  another  person,  cannot  recover  thereon 
against  the  other  members  of  the  firm. — Fieldok  vs.  Lauans,  7 Bosworth, 
305. 

13.  Agreement  by  some  of  the  directors  to  accept  specific  property  in 
payment  of  a debt,  the  acceptance  of  the  property  is  an  adoption  of  the 
agreement,  and  binds  the  bank,  although  such  directors  had  no  authority 
to  make  the  agreement. — ^Farmers  and  Citizens’  Bank  vs.  Sherman,  6 
Bosworth,  181. 

14.  The  bonA-Jide  indorsee  of  a bill  of  exchange,  received  by  him  for 
value,  without  notice  when  so  received  that  it  is  accepted  for  thevaccora- 
modation  of  the  drawer,  has  a right  to  treat  the  parties  thereto  as  liable 
to  him,  in  the  manner  and  order,  and  to  the  same  extent,  as  \sprima  facio 
the  legal  import  of  their  several  .positions  upon  the  bill.  Hence,  a re- 
lease or  discharge  of  the  drawer  by  such  indorsee  will  not  affect  the 
liability  of  the  acceptor. — Howard  Banking  Co.  vs.  Welchman,  6 Bos- 
worth, 280. 

15.  When  a defendant  alleges  that  a bill  of  exchange  drawn  by  him, 
in  favor  of  a payee  named  therein,  was  lent  to  such  payee  for  his  accom- 
modation, and  claims  the  amount  as  a charge  against  the  payee,  the  bur- 
den of  proof  is  on  such  drawer  to  prove  the  want  of  consideration,  other- 
wise the  legal  presumption  is  that  it  was  given  away  for  money  due  to 
the  payee. — Crosby  vs.  Leary,  6 Bosworth,  312. 

10.  A note  directed  to  the  indorser  of  a note,  dated  the  day  the  note 
matures,  which  states  the  name  of  the  maker,  its  amount,  and  that  such 
note,  “indorsed  by  yon,  is  protested  for  non-payment,  and  that  the 
holders  look  to  you  for  payment,”  is  sufficient  in  form. — Davenport  vs. 
Gilbert,  6 Bosworth,  IW. 

17.  Where  a stock  subscription  note,  payable  to  the  order  of  a mutual 
insurance  company,  is  indorsed  by  its  president  and  negoitated,  and 
before  its  maturity  is  taken  by  a third  person  in  good  faith  and  for  full 
value  in  the  nsual  course  of  business,  and  it  appears  that  this  is  a com- 
mon mode  of  negotiating  its  notes,  such  holder  acquires  a good  title. — 
Merchants’  Bank  vs.  McColl,  6 Bosworth,  473. 

18.  When  it  is  proved  that  it  is  the  uniform  practice  of  an  insurance 
company  to  transfer  notes  negotiable  in  its  business,  by  an  indorsement 
in  this  form',  “ for  the  Company,  A.  B.,  President,”  such  proof  is  prima- 
facie  evidence  of  authority  in  the  president  to  indorse  notes  held  by  the 
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company,  by  way  of  transfer ; and  such  indorsement  is  sufficient  to  confer 
the  title  on  one  who  receives  a note  from  the  company  in  good  faith,  and 
advances  to  them  money  thereon. — Scott  vs.  Johnson,  6 Bosworth,  213. 

19.  Where  a promissory  note,  payable  to  the  order  of  the  Atlas 
Mutual  Insurance  Company,  was  transferred  and  delivered  to  the  plain- 
tiffs as  security  for  a debt  due  to  them  by  the  company,  and  the  in- 
dorsement was  in  form,  “ Pay ....  for  account  of  the  Atlas  Mutual 
Insurance  Company,  G.  H.  T.,  Secretary,”  the  restrictive  form  of  the 
indorsement  forms  no  obstacle  to  the  plaintiffs’  recovery  on  the  note 
against  the  maker.  The  collection  of  the  note,  and  the  application  of 
it  to  the  payment  of  the  debt  of  the  company,  would  be  according  to  the 
right  of  the  plaintiffs,  and  it  would  be  a payment  for  account  of  the  com- 
pany.— Smith  w.  Hall,  5 Bosworthy  319. 

20.  The  owner  of  a promissory  note  can  maintain  an  action  on  it, 
under  the  code,  in  his  own  name,  against  the  makers,  although  not  so 
indorsed  that  he  can  sue  as  indorsee  by  the  rules  of  the  common  law. 
— Houghton  vs.  Dodge,  6 Bosworth,  326. 

21.  Where  the  evidence  as  to  the  diligence  of  a notary  to  find  the 
makers  of  a note  in  order  to  demand  its  payment  at  maturity  from  them 
personally,  is  free  from  conflict,  the  question  of  its  sufficiency  to  estab- 
lish due  diligence  in  that  behalf  is  one  of  law.  The  evidence  given  on 
the  trial  of  this  action,  to  establish  due  diligence,  stated,  considered,  and 
held  sufficient  to  make  a prima-facie  case  of  due  diligence. — Adams  vs. 
Leland  et  al.,  5 Bosworth,  411. 

22.  The  maker  of  a premium  note  given  to  a mutual  insurance  com- 
pany for  the  nominal  premium  upon  an  open  policy  executed  to  cover 
such  risks  as  may  be  afterwards  indorsed  thereon,  is  liable  to  the  com- 
pany on  such  note  only  to  the  amount  of  the  actual  premiums  upon 
risks  assumed  by  the  company  and  indorsed  on  the  policy.  The  re- 
ceiver appointed  upon  the  insolvency  of  the  company  can  recover  no 
greater  amount. 

Where  a mutual  insurance  company  is  organized  under  the  statute  of 
1849,  providing  for  the  incorporation  of  voluntary  associations  by  filing 
a certificate  with  the  Secretary  of  State,  and  a copy  of  the  cliarter  agreed 
npon,  notes  given  by  subscril)er8  ia  pursuance  of  agreements  to  insure 
for  the  premiums  in  advance,  which  notes  by  the  fifth  section  of  the  aOt 
arc  to  be  considered  a part  of  the  capital  stock,  are  valid  and  collectible 
in  the  hands  of  the  company,  or  in  the  hands  of  the  receiver  if  the  com- 
pany become  insolvent,  whether  risks  have  been  actually  taken  and  pre- 
miums earned  to  the  amount  of  such  notes  or  not.  Such  notes  last  named 
are  subscription,  and  are  held  for  the  security  of  dealers,  and  may  be 
negotiated  or  collected  for  the  payment  of  losses  and  debts,  and  are  valid 
obligations  to  the  full  amount  thereof,  whether  any  premiums  have  been 
actnally  earned  or  not.  But  when  the  company  has  been  duly  organized 
under  the  act,  and  has  received  from  subscribers  the  requisite  amount  of 
capital,  either  in  cash  or  in  notes,  given  in  advance  for  premiums,  under 
agreements  to  insure  as  provided  in  the  said  fifth  section,  the  company 
may  conduct  its  business  with  ordinary  dealers,  subject  to  the  same  prin- 
ciples as  though  incorporated  specially,  either  on  the  mutual  plan  or  with 
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a capital  stock  paid  in  csfb,  and  the  makers  of  premiara  notes  given  in 
advance  upon  open  policies  are  only  liable  thereon  to  the  amount  actually 
earned. — Elwell  vt.  Crocker,  4 BomoriKs  N.  Y.  Reports,  22. 

23.  A stipulation  in  the  charter  of  a mutual  company  voluntarily 
associated  and  incorporated  under  the  act,  that  “ notes  received  in  ad* 
vance  of  premiums  on  open  policies  shall  in  no  case  be  deemed  liable  for 
any  losses  that  may  accrue  beyond  the  actual  earnings  on  such  policies,*’ 
is  not  inconsistent  with  the  statute,  but  is  binding  on  the  company,  and 
on  its  receiver,  if  the  company  is  insolvent — the  distinction  between 
“ subscription  notes”  and  “ premium  notes,”  and  the  rights  and  liabilities 
of  the  makers  thereof  respectively,  and  of  the  company,  and  its  receiver, 
considered. 

24.  A defendant  who  by  indorsing  the  note  of  a vendee  becomes 
bound  as  indorser  to  the  vendor  of  goods  sold,  cannot,  when  sued  upon 
his  indorsement,  set  up  and  prove  as  a defence  that  the  goods  sold  were 
warranted,  and  that  the  warranty  is  broken,  and  so  % showing  the 
damages  sustained  by  the  vendee  abate  from  or  extinguish  the  plaintiffs’ 
claim  against  him  as  indorser.  The  cause  of  action  arising  upon  such 
breach  of  warranty  is  vested  in  the  vendee ; no  one  can  use  it  as  a de- 
fence but  the  vendee,  unless  he  has  assigned  it ; it  is  in  the  nature  of  a 
recoupment  or  counter-claim  ; and  the  indorser  cannot  use  it  in  his  own 
favor.  This  was  true  before  the  code ; and  it  can  no  more  be  permitted 
under  the  provisions  of  the  code  defining  a counter-claim. 

Whether  an  indorser  for  the  accommodation  of  the  maker  might,  in  case 
of  the  insolvency  of  the  maker,  or  upon  any  other  equitable  grounds,  be 
permitted  to  protect  himself  in  equity  by  taking  the  benefit  of  such  a 
counter-claim. — On  a sale  of  a specified  number  of  sticks  of  oak  timber, 
warranted  to  be  of  the  first  quality,  the  timber  being  delivered,  accepted, 
and  used  by  the  purchaser,  it  cannot  be  alleged  as  a defence  to  a pro- 
missory note  given  for  the  price,  indorsed  by  the  defendant,  that  the 
timber  was  of  an  inferior  quality,  and  so  the  consideration  of  the  note 
has  failed  in  part.  Though  the  vendor  may  be  liable  to  the  ^ndee  in 
such  case  for  damages  for  breach  of  warranty,  there  is  no  failure  of  the 
consideration  of  the  note  which  constitutes  a defence  to  the  indorser. 
— Gillespie  vs.  Torrance,  4 BoswortK's  N.  Y.  Reports,  86. 

25.  The  drawing  of  a check  on  a bank  by  one  who  keeps  an  account 
in  it,  and  has,  at  the  time,  moneys  to  the  same  or  a larger  amount  to  his 
credit  on  its  books,  and  a delivery  of  the  check  to  the  person  named  in 
it  as  payee,  <lo  not  of  themselves  operate  as  an  assignment  to  such  payee 
of  the  title  to  any  of  the  moneys  thus  standing  to  the  credit  of  the 
drawer  of  the  check. — Butterworth  vs.  Peck  et  al.,  5 Bosworth,  341. 

26.  In  an  action  by  the  payee  of  a check  against  the  drawer,  it  is  no 
defence  that  it  was  given  by  the  defendant  for  a debt  owing  by  a third 
person  to  one  who  was  the  payee’s  principal ; and  that  the  payee  ac- 
cepted it  as  agent  for  the  debt  duo  to  his  principal,^ the  payee  being  ex- 
pressly authorized  to  settle  such  debt  jiud  receive  payment  of  it. — Fish 
vs.  Jacobson,  5 Bosworth,  514. 

27.  Where  a person  having  an  account  with  a bank,  and  being  at  the 
time  its  creditor,  remits  to  it  a bill  of  exchange  “ for  his  credit,”  such 
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person  having  prior  thereto  made  remittances  to  the  bank  and  drawn 
drafts  npon  it,  and  by  arrangement  between  them  was  to  be  allowed  in* 
terest  at  the  rate  of  four  per  cent,  on  his  average  balances,  such  bank 
does  not  by  the  mere  receipt  of  such  bill  become  the  owner  of  it  in  such 
sense  that  it  can  divest  the  remitter’s  title,  by  transferring  it  as  security 
for  a precedent  debt. — Scott  vs.  Ooban  Bank,  N.  Y.,  6 Bosworth,  192. 

28.  An  officer  or  manager  of  a manufacturing  corporation  has  no  au- 
thority, by  mere  virtue  of  his  office  or  agency,  to  accept  a bill  for  the 
accommodation  of  the  drawer,  drawn  and  used  to  raise  money  for  the 
use  of  the  latter.  One  who  discounts  a bill  of  exchange  before  accept- 
ance by  the  drawee,  does  so  on  the  credit  of  the  drawer,  or  indorser,  or  both, 
and  is  not  a holder  for  value  paid  on  the  faith  of  the  acceptance. — Farmers 
AND  Mkcoaiucs’  Bank  vs.  Empire  Stone  Dressing  Co.,  5 Bosworth,  276. 

29.  On  sale  of  a promissory  note,  both' parties  dealing  in  good  faith 
and  negotiating  openly,  one  offering  and  the  other  requiring  a discount^ 
in  view  of  the  very  risk  of  payment  involved  in  the  transaction,  after  the 
note  has  been  delivered  and  aecepted,  and  the  purchaser  has  given  his 
check  for  the  agreed  price,  the  purchaser  cannot  stop  payment  of  bis 
check  and  resist  payment  on  the  mere  ground  that  the  makers  of  the 
note  had  stopped  payment  before  the  sale.  Such  circnmstances  do  not 
amount  to  a failure  of  the  consideration  of  the  check. — Ewell  bt  al.  vs. 
CnAMBERLAIN,  4 BoSWOfth,  830. 

30.  A notice  of  protest,  dated  on  the  day  a note  matures,  describing 
it  by  the  name  of  the  maker,  and  its  amount,  and  as  indorsed  by  the  de- 
fendant, and  stating  that  such  note  is  protested  for  non-payment,  and 
that  tlie  holders  look  to  him  for  payment,  is  sufficient  in  form,  without 
stating  further  descriptive  particulars.  It  is  sufficient  to  charge  an  in- 
dorser, to  leave  notice  of  protest  at  a building  in  a city  corresponding  in 
number  with  that  written  under  his  indorsement,  without  proving  that 
snch  building  was,  at  the  time,  the  indorser’s  place  of  business  or  resi- 
dence, was  left  with  some  proper  person  therein.  Nor  is  it  sufficient 
that  a notice  was  sent  to  the  indorser’s  office  without  proving  that  it  was 
there  delivered  to  him,  or  to  some  person  in  charge  thereof,  or  that  no 
such  delivery  could  be  ipade. — Davenport  vs.  Gilbert,  4 Bosworth's  Re- 
ports, 632. 

31.  Where  a note,  though  valid  in  its  inception  and  collectible  by  the 
payee,  is  transferred  by  the  latter  as  security  for  a usurious  loan,  snch 
transfer  is  illegal  and  void,  and  in  a suit  by  the  transferree  gainst  the 
maker,  usury,  on  being  alleged  and  proved,  is  a defence. — Fish  vs, 
De  Wolf,  4 Bosworth's  Reports,  673. 

32.  A person  who  in  good  faith  lent  money  to  the  International  In- 
surance Company,  on  the  transfer  of  its  subscription  notes  as  collateral 
security,  amounting  in  the  aggregate  to  over  $1,000,  without  notice  of 
any  fraud  affecting  the  origin  of  such  notes,  or  that  they  were  transferred 
without  any  previous  resolution  of  the  board  of  directors  of  such  com- 
pany, is  entitled  to  recover  upon  them,  although  they  may  have  been 
procured  from  the  maker  by  fraud,  and  although  there  may  have  been  no 
such  resolution  authorizing  the  transfer. — Ogden  vs.  Andre,  Bosworth's 
Reports,  583. 
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.38.  A lender  cannot  avoid  bis  own  contract  on  the  ground  that  it  ■ 
contains  a usurious  reservation  in  his  own  favor. — Ewxll  va.  Chamber- 
LAIN,  9 Boaworth,  320. 

3 i.  Although  at  law  one  who  accepts  a bill  for  the  accommodation  of 
the  drawer,  is  regarded  in  favor  of  a bond-Jide  bolder  as  the  principal 
debtor,  yet  as  between  such  acceptor  and  the  drawer,  the  former  stands 
in  the  relation  of  surety,  and  iii  equity  be  is  entitled,  on  payment  of  the 
bill,  to  be  subrogated  to  the  position  of  such  holder  of  the  bill,  in  re- 
spect to  any  securities  of  the  drawer  held  by  such  bolder  to  secure  the 
payment  thereof.  A sale  of  note  valid  in  the  bands  of  the  vendor  may 
be  made  for  any  price  the  vendor  chooses  to  accept  therefor,  and  it  is  not 
usury. — The  Bank  of  Toronto  va.  Hunter,  9 Boaworth',  646. 

35.  "WTiere  the  owner  of  stock  pledges  it  as  collateral  security  for  the 
payment  of  a usurious  loan,  be  may,  on  a demand  of  the  stock  and  a ''e- 
fusal  to  return  it,  recover  its  value  in  an  action  of  trover. — Cousland  va. 
Davis,  9 Boaworth,  619. 

36.  The  contracting  party  in  an  action  at  law  upon  a mortgage  of  real 
estate,  or  in  an  equitable  action  to  foreclose  the  mortgage  or  execution, 
is  entitled  to  interpose  the  defence  of  usury  as  a matter  of  strict  right. — 
Chamberlain  vs.  Dempsey,  9 Boaworth,  212. 

87.  Where  P.  beii^  asked  by  T.  to  discount  an  accommodation  note, 
replied  he  bad  no  money,  and  being  asked  to  procure  it  to  be  discounted, 
took  it,  indorsed  it,  and  procured  the  plaintiffs  to  discount  it  for  him  at 
lawful  interest,  and  the  plaintiffs  credited  him  with  the  account ; but  on 
his  paying  over  the  proceeds  to  T.,  he  deducted  a large  percentage. 
Held,  that  these  facts  fully  warranted  the  jury  in  finding  that  there  was 
no  usury  in  the  transaction  between  P.  and  T. — Chatham  Bank  v«. 
Betts,  9 Boaworth,  552. 

38.  In  an  action  by  the  receiver  of  a bsnking  incorporation  against 
the  indorser  of  a note,  an  answer,  alleging  that  the  bank  of  which 
plaintiff  is  receiver  discounted  the  note  on  which  he  sues  upon  a cor- 
rupt agreement  against  the  form  of  the  statutes,  that  the  defendant 
should  receive  $300,  the  amount  of  the  note  being  $500  (and  it  being 
payable  three  months  from  its  date),  and  leave  the  remaining  $200  in 
the  bank  until  the  note  became  due,  then  to  be  applied  towards  its  pay- 
ment, sufficiently  states  the  defence  of  usury. — Bottkrwobth  va.  Pe- 
CARE,  8 Boaworth,  671,  9 Boaworth' a Reporta. 

39.  The  defendants,  del  credere  factors,  on  being  applied  to  by  their 
principals  for  advances,  rendered  an  account  of  sales,  showing  sales  at 
various  dates,  and  specifying  an  average  date  at  which  the  total  balance 
would  become  due,  and  gave  their  acceptances  for  the  amount,  payable 
at  that  date ; but  before  the  acceptances  matured  they  gave  their  princi- 
pals notice  that  they  could  not  pay  them  : — Held,  that  the  giving  of  the 
acceptances  was  no  bar  to  an  action  by  the  principals  against  the  factors 
upon  their  liability  as  such ; and  that  in  such  action  the  defendants  were 
liable  for  interest  from  the  day  specified,  without  pay  further  demand. 

— Blakely  va.  Dobson,  9 Boaworth,  140. 
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V. — Life  Insurance. 

40.  By  the  terms  of  one  of  the  printed  conditions  annexed  to  a life  pol- 
icy, issued  on  the  29th  of  May,  1850  ($2,000  being  the  sum  insured,  and 
$65.48  being  the  premium  payable  yearly  therefor),  it  was  declared 
that  policies  “ will  not  be  considered  in  force  if  the  premiums  remain 
unpaid  beyond  thirty  days  after  becoming  due  ; but  on  satisfactory  proof 
to  the  directors  that  the  party  or  parties  assured  continue  in  good  health, 
the  policies  may  be  renewed  at  any  period  within  twelve  months,  on 
payment  of  a fine  of  ten  shillings  per  cent,  (half  per  cent.)  on  the  sum 
assured  and  there  was  entered  on  the  margin  of  said  policy  the  words 
“premium  paid  on  the  31st  day  of  May,  1850,  risk  commencing  29th 
of  May,  1850,  ending  28th  May,  1851,”  and  one  of  the  printed  “ notes” 
to  the  printed  application  for  such  insurance  declared  that  the  “premium 
roust  in  all  cases  be  paid  annually  in  advance ;”  and-  the  annual  pre- 
miums were  regularly  paid  in  advance,  except  for  the  year  commencing 
on  the  29th  of  May,  1857 ; and  in  April,  1857,  the  defendants,  by  a let- 
ter addressed  to  tlie  assured,  stated  that  the  annual  premium  on  his  said 
policy  would  “ be  due  on  the  29th  of  May  next,  and  unless  the  same  be 
paid  ” “ on  or  before  thirty  days  from  that  date,  the  policy  will  become 
void;”  and  the  assured,  on  Monday,  the  29th  of  June,  1857,  at  about 
the  hour  of  noon  (Saturday,  the  27th  of  June,  being  the  thirtieth  day 
in  numerical  order  from  the  28th  of  May ; and  Sunday,  the  28th  of  June, 
being  thirtieth  from  the  29th  of  May),  tendered  the  sum  payable  annu- 
ally as  premium,  which  the  defendants  refused  to  receive,  alleging  that 
the  time  for  renewing  the  policy  and  paying  the  premium  expired  before 
that  day,  but  offering  to  renew  if  the  assured  would  go  before  the  de- 
fendants’ medical  examiner  and  be  examined  as  to  his  general  health, 
provided  the  report  of  said  examiner  was  satisfactory,  which  the 
assured  refused  to  do,  being  at  the  time  an  invalid  and  in  failing 
health  ; and  the  assured  died  a natural  death  on  the  28th  of  August, 
.1857,  the  premium  for  that  year  not  having  been  actually  paid  ; it  was 
held  that  the  tender  of  the  premium,  made  on  the  29th  of  June,  1857, 
was  in  time,  and  that  the  policy  was  thereby  continued  in  force,  and 
that  the  plaintiff  was  entitled  to  recover.  That  Sunday,  the  28th  of 
June,  was  the  last  day  of  the  thirty  days  within  which  the  assured  had 
the  right  to  pay  such  premium,  and  that  the  thirtieth  day  being  Sunday, 
the  premium,  as  a matter  of  right,  could  be  paid  by  the  assured  on  the 
next  day  thereafter,  the  day  on  which  it  was  tendered. — Campbell  vs, 
Tbe  International  Life  Assurance  Society,  4 Bosworlh. 


VI. — Insurance  Notes. 

41.  Where  in  an  action  by  an  indorsee  agtunst  the  makers  of  a note, 
the  defence  is  that  it  was  made  and  delivered  to  an  insurance  company  at 
its  request  and  without  consideration,  solely  by  reason  of  false  represent- 
ations made  by  the  officers  of  the  company  who  fraudulently  misappro- 
priated it,  and  the  plaintiff  took  it  with  knowledge  of  such  facts ; and  it 
appears  at  tbe  trial  that  tbe  defendants  made  tbe  note  at  the  solicitation 
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of  Rica  & Knowlton,  who  had  sabscribed  $2,500  to  a subscription 
of  $400,000  in  premium  notes  (to  be  giren  to  such  company)  to  be 
written  against,”  and  *•  to  .be  binding  when  $300,000  was  subscribed 
to  enable  Rich  & Knowlton  to  give  such  note  to  said  company  in  lieu 
of  their  own  note  for  that  sum  in  payment  of  a like  amount  of  their  said 
subscription,  and  that  Rich  &,  Kkowltok,  on  soliciting  and  obtaining  such 
note,  stated  to  the  defendants  the  terms  of  the  $4UO,O0O  subscription, 
and  that  in  procuring  such  note  they  were  acting  in  their  own  behalf ; 
evidence  of  the  representations  made  by  Rich  & Knowlton  to  the  de- 
fendants, as  to  the  condition  of  the  company,  are  ina<lmissible.  To  make 
them  admissible  under  such  pleadings,  it  is  necessary  to  show  that  Rich 
& Knowlton  were  then  acting  as  agents  of,  or  on  behalf  of  said  com- 

f any,  or  that  the  latter  took  the  note  with  notice  of  such  representations.' 
n such  an  action  the  defendants  must  at  least  show  that  the  condition 
on  which  the  subscriptions  to  the  $400,000  subscription  were  to  be  bind- 
ing bad  not  been  complied  with  by  a subscription  of  $300,000,  assuming 
that  such  a defence  would  be  equally  open  to  them  as  to  Rich  A Knowi/- 
ton,  on  a note  given  by  the  latter  in  pursuance  of  their  subscription. 
The  fact  that  $37,000  in  amount  of  the  $300,000  subscription  was  sub- 
scribed by  other  insurance  companies  does  not  tend  to  show  a non-com- 
pliance with  the  condition  on  which  the  subscriptions  to  the  $400,000 
subscription  were  to  be  binding — it  not  appearing  what  the  names  of 
those  companies  are,  and  that  they  had  not  legal  capacity  to  so  subscribe. 
— Holbrook  vs.  Wilson,  4 Bosworth's  N.  Y.  ReportSy  64. 


VII.  Thb  Law  of  Surkty. 

In  the  case  of  Lee  and  others  vs.  Jones,  before  the  Court  of  Exchequer 
Chamber,  London,  the  following  facts  were  elicited  : — 

P.,  who  sold  goods  on  commission  for  the  plaintiffs,  being  in  arrear  in 
bis  payments  to  the  extent  of  £1,300,  was  required  by  the  plaintiffs  to  give 
them  (in  addition  to  an  existing  guarantee  of  £300  from  his  mother) 
further  security.  P.  then  procured  the  defendant  and  others  to  give  a 
guarantee  for  three  years  for  the  sums  set  opposite  their  respective  names, 
in  all  £300.  The  agreement  recited  that  P.  had  for  some  time  past  been 
a salesman  for  the  plaintiffs ; he,  the  said  P.,  giving  bills  to  them  for 
all  such  coals  as  were  delivered  to  his  order ; the  bills  being  floating 
bills,  to  be  settled  for  and  paid  up  monthly.  There  was  no  recitm 
of  P.  being  then  indebted  to  the  plaintiffs,  and  the  present  guarantee 
was  eimressed  to  be  in  addition  and  supplemental  to  the  former  guaran- 
tee. To  an  action  against  the  defendant  for  bis  proportion,  the  defend- 
ant pleaded  fraudulent  concealment  of  material  facts.  The  plea  was 
sustained,  affirming  the  decision  of  the  Court  of  Common  Pleas. 

Justice  Blackburn  referred  to  the  ca.se  of  Hamilton  vs.  Watson, 
where  the  transaction  was  a security  for  a banker’s  cash  account,  and  the 
decision  of  the  House  of  Lords  was  that  in  such  a case  it  might  be  so 
naturally  expected  that  the  proposed  principal  had  already  overdrawn  his 
(uicount,  that  there  was  no  evidence  of  a representation  that  he  had  not. 
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Another  and  somewhat  similar  case  was  th&t  of  Smith  vs.  The  Bank 
or  Scotland,  where  the  security  was  given  for  the  good  behavior  of 
a bank  agent.  It  was  held  that  an  allegation  that  the  bank  knew  that 
the  principal  had  misconducted  himself  in  bis  office,  and  that  the  fact 
was  concealed  from  the  sureties,  ought  to  have  been  admitted  as  proof 
in  the  court  below. 

He  further  remarked  : — ' 

“I  think  that  the  effect  of  Lord  Eldon’s  judgment  in  that  case  is, 
that  it  was  so  little  to  be  expected  that  a bank  would  continue  in  their 
service  an  agent  who  had  already,  by  breach  of  trust,  run  into  their  debt, 
that  the  application  for  security  amounted,  as  he  says,  to  holding  him 
forth  to  the  sureties  as  a trustworthy  person,''* 


THE  TAXATION  OF  BROKERS’  SALES. 


Decision  of  the  United  States  Circuit  Court,  July,  1865.  Before 

Judge  Nelson. 

« 

The  United  States  vs.  Harvey  Fisk  and  Alfrederick  S.  Hatch, 
Revenue  Bankers  and  Brokers. 

This  is  an  action  to  recover  an  amount  of  duties  npon  the  sales  of 
Government  stocks  by  the  defendants,  under  the  act  of  Congress  of  June 
80,  1864,  amended  by  the  act  of  3d  March,  1865. 

The  defendants  are  bankers  in  the  city  of  New  York,  licensed  under 
section  seventy-nine  of  the  former  act.  In  the  course  of  their  business 
they  buy  and  sell  Government  securities  on  tbmr  own  account,  and  for 
themselves,  and  not  for  others,  or  on  commission. 

It  is  admitted  that  in  the  month  of  April  last  they  sold,  as  such  bank- 
ers, Government  stocks  held  and  owned  by  them  in  their  own  right, 
the  duties  upon  which,  if  they  are  subject  to  the  payment,  amounted  to 
the  sum  of  $1,000,  under  the  seventy-ninth  section  of  the  act  of  1864. 

The  question  involved  in  the  case  is,  whether  or  not  the  defendants 
are  liable  to  this  tax  ? 

The  first  subdivision  of  section  ninety-nine  of  the  act  of  1 864  required 
bankers,  employing  a capital  not  exceeding  $50,000,  to  pay  a license  fee 
of  $1 00 — ^and  for  every  ai^lditional  $1,000,  $2,  It  also  defines  the  term 
“bankers”  within  the  meaning , of  the  act,  as  follows:  “Every  person, 
firm,  &c.,  having  a place  ofbu^ness — 1,  where  credits  are  opened  by  a • 
deposit  or  collection  of  money,  &c.,  subject  to  be  paid  or  remitted  upon 
draft,  &c. ; where  money  is  advanced  or  loaned  on  stocks,  &c.,  or — 3, 
where  stock^  d:c.,  are  received  for  discount  or  sale.” 

By  subdivision  nine,  brokers  are  required  to  pay  a license  fee  of  $50  ; 
a broker  is  defined  as  follows : “ Every  person,  firm,  dsc.,  except  such  as 
hold  a license  as  a banker,  whose  business  it  is  as  a broker  to  negotiate 
purchases  or  sales  of  stocks,  exchange,  dsc.,  or  other  seounties,” 
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By  subdivision  thirteen,  produce  brokers  pay  a license  fee  of  $10  ; and, 
subdivision  fourteen,  commercial  brokers  pay  a fee  of  $20. 

Wholesale  dealers  in  merchandise,  A;c.,  pay  a license  fee  of  $50  (sub. 
2) ; and  retail  dealers  a fee  of  $10  (sub.  3). 

The  ninety-ninth  section  o/  the  act  of  1864,  enacts:  That  brokers, 
and  bankers  doing  business  as  brokers,  shall  pay  the  following  rates  of 
duty : “ Upon  all  sales  of  merchandise,  produce,  or  other  goods,  one- 
eighth  of  one  per  centum;  upon  all  sales  and  contracts  for  sales  of 
stocks  and  bonds,  one-twentieth  of  one  per  centum  on  the  par  value 
thereof,’’  &c,,  provided,  that  any  person,  firm,  &c.,  not  being  licensed  as 
a broker,  banker,  or  wholesale  or  retail  dealer,  who  shall  sell,  &c.,  any 
merchandise,  produce,  &c.,  **  stocks,  bonds,  or  other  securities,  not  hona 
fde  at  the  time  their  own  property,  and  actually  on  hand,  shall  be  liable 
to  pay,  &c.,  fifty  per  centum  in  addition  to  the  foregoing  duties.” 

The  law  thus  stood  under  the  act  of  June  30,  1864,  and  it  is  admit- 
ted, on  behalf  of  the  Government,  that,  under  the  provisions  of  this 
act,  neither  the  broker,  or  banker  doing  business  as  a broker,  was 
subject  to  the  duty  of  one-twentieth  of  one  per  centum,  when  doing 
business  on  their  own  account,  or  for  themselves ; but  only  upon  sales 
made  for  others,  of  on  commission ; in  other  words,  when  acting  in 
the  character  and  capacity  of  brokers.  This  section  ninety-nine,  in 
terms,  limits  the  tax  to  sales  ipade  by  brokers,  and  bankers  doing  busi- 
ness as  brokers. 

The  word  is  familiar  and  well  understood  as  used  in  statutes  or  in 
its  legal  acceptation.  A broker  is  an  agent  employed  to  make  bar- 
gains and  contracts  between  other  persons  in  matters  of  trade  or  busi- 
ness, usually  for  compensation,  called  brokerage. 

The  difficulty  in  this  case  arose  out  of  the  amendments  made  by  the 
act  of  2d  March,  1865. 

The  first  amendment  bearing  on  the  question  is  of  the  ninth  subdivi- 
vision  of  section  seventy-nine,  by  adding  to  the  words  other  securities, 
**  for  themselves  or  others.”  This  enlarges  the  definition  of  a broker, 
and  makes  the  term  embrace  a person  or  firm  negotiating  pui*chases  or 
sales  of  stocks,  &c.,  for  themselves  as  well  as  for  others.  Since  this 
amendment,  it  is  insisted  that  the  same  enlarged  meaning  shall  be 
applied  to  the  term  as  used  in  section  ninety-nine,  and  hence  the  broker 
is  liable,  upon  sales  of  stocks  made  in  his  own  right  and  for  himself,  to 
the  duty  of  one-twentieth  of  one  per  centum. 

There  are  several  difficulties  in  the  way  of  this  construction: 

In  the  first  place,  this  section  was  amended  at  the  same  time  and  by 
the  same  act,  without  at  all  affecting  or  even  alluding  to  any  change 
or  intended  change  to  the  meaning  of  ^Ihe  word  brokers,  as  originally 
used  in  it. 

In  the  second  place,  the  words  brokers,  and  bankers  doing,  business 
as  brokers,  in  section  ninety-nine,  embrace  produce  and  commercial 
brokers  who  are  subject  to  a tar  of  one-eighth  of  one  per  centum  upon 
their  sales.  Now,  it  cannot  be  pretended  that  as  to  this  class  of  brokers, 
they  are  subject  to  this  enlarged  meaning — ^that  is,  that  they  are  liable 
for  the  duty  or  tax  on  sales  made  in  their  own  right  and  for  themselves. 
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A special  license  is  nrovided  in  case  of  such  sales,  as  is  seen  in  sub- 
divisions thirteen  and  fmrtcen  of  the  seventy-ninth  section  of  the  act  of 
1864,  and  which  have  not  been  altered  or  amended.  The  words,  there- 
fore, in  section  ninety-nine,  as  it  respects  this  class,  must  be  taken  in 
their  ordinary  and  legal  acceptation,  and  not  otherwise ; and,  in  order 
to  give  the  argument  any  force,  in  favor  of  the  transfer  of  the  enlarged 
meaning  of  the  terms  to  this  section,  we  shall  be  obliged  to  bold  that 
the  same  word  possesses  different  and  opposite  meanings  when  used  in 
the  same  section,  and  in  the  same  connection.  . 

And,  finally,  in  the  third  place,  the  proviso  to  section  ninety-nine 
forbids  the  construction  claimed.  That  prohibits  persons  or  firms  from 
selling,  among  other  articles,  stocks  or  bonds,  without  a license  as  a 
broker  or  banker,  unless,  at  the  time,  their  own  property,  bona  fide  and 
actually  on  hand,  clearly  indicating,  we  think,  that  the  sales  contem- 
plated in  the  enacting  clause  are  limited  to  those  made  as  brokers  for 
others,  and  not  in  their  own  right  and  for  themselves. 

As  we  have  seen,  the  amendment  wrests  from  the  word  broker  its  true 
meaning,  as  known  in  law  or*  commerce ; and  if  this  new  meaning  is  to 
be  extended  beyond  the  immediate  connection  in  which  the  word  is 
found,  especially  in  a statute  regulating  and  establishing  a system  of  taxa- 
tion and  revenue,  it  will  lead  to  consequences  never  intended  by  the  law- 
makers, and  involve  contradictions  and  absurdities  that  it  would  be  un- 
just to  impute  to  them. 

The  word,  whenever  used  in  the  act  of  1864,  was  used  in  its  ordinary 
acceptation,  and  the  object  of  the  change  of  meaning  in  the  ninth  sub- 
division of  section  seventy-nine  by  the  amendment,  is  not  apparent.  It 
may  have  had  reference  to  the  license  fee,  or,  in  addition  to  this,  it  may 
have  been  made  whh  a view  to  guard  against  an  evasion  by  persons 
doing  business  as  brokers. 

It  is  understood  that  in  the  negotiation  of  sales  of  stocks  in  the  several 
boards  of  brokers,  the  contract  of  sales  is  made  in  the  name  of  the  broker, 
and  apparently  on  his  own  account,  and  for  his  own  benefit,  although,  as 
between  him  and  his  customer,  it  is  made  for  the  benefit  of  the  latter. 
The  amendment  prevents  any  advantage  to  be  gained  by  setting  up  the 
apparent  contract  as  the  real  one  intended. 

The  proviso  to  the  ninety-ninth  section  would  seem  to  have  had  in 
view  the  possibility  of  this  practice  on  the  part  of  the  broker,  and  hence 
limits  the  sales  exempt  from  tax  by  persons  on  their  own  account,  and 
for  their  own  benefit,  to  sales  of  their  own  property  bona  fide^  at  the 
time,  and  which  was  then  on  hand. 

We  are  quite  aware  of  the  difficulties  and  perplexities  attending  the 
construction  of  acts  of  the  Legislature  as  obscure  and  contradictory  as 
the  present  one ; but,  after  the  best  consideration,  and  for  the  reasons 
above  stated,  we  have  come  to  the  conclusion  that  neither  brokers,  nor 
bankers  doing  business  as  a broker,  are  liable  under  the  ninety-ninth  sec- 
tion of  the  act  of  1864,  to  the  duty  claimed  upon  sales  made  in  their  own 
right,  or  for  themselves,  and  not  for  others  or  on  commission. 

According  to  stipulation  of  the  attorneys  and  counsel,  judgment  must 
be  rendered  for  the  defendants. 
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Thk  Unitbd  Statbb  vs,  Robbrt  L.  CuTTiNO  KT  AL. — July  5,  1806.— 
Nelson,  C.  J. — For  the  reasons  ^ven  in  the  case  United  States  vs.  Fisk 
& Hatch,  judgment  mast  be  entered  for  the  defendants. 


The  section  of  the  Internal  Revenue  Act  which  tequires  a license  from 
each  broker,  is  as  follows Section  79,  paragraph  nine  (see  Appleton’s 
edition,  p.  35) : 

“ Broaers  shall  pay  fifty  dollars  for  each  license.  Every  person,  firm, 
or  company,  except  such  as  hold  a license  as  a banker,  whose  bnjiiness 
it  is,  as  a broker,  to  negotiate  purchases  or  sales  of  stocks,  exchange, 
bullion,  coined  money,  bank  notes,  promissory  notes,  or  other  securities, 
for  themselves  or  others,  shall  be  regarded  as  a broker  under  this  act : 
Provided,  that  any  person  holding  a license  as  a banker  shall  not  be 
required  to  take  out  a license  as  a broker.’^ 


The  section  which  levies  a tax  on  the  sales  of  brokers,  is  as  follows  : 
—Section  99  (sec  Applbton’s  edition,  p.  61) : 

“ And  be  it  further  enacted.  That  ail  brokers,  and  bankers  doing  busi- 
ness as  brokers,  shall  be  subject  to  pay  the  following  duties  and  rates  of 
duty  upon  the  sales  of  merchandise,  produce,  gold  and  silver  bullion, 
foreign  exchange,  uncurrent  money,  promissory  notes,  stocks,  bonds,  or 
other  securities  as  hereinafter  mentioned,  and  shall  be  subject  to  all  the 
provisions,  where  not  inapplicable  thereto,  for  the  returns,  assessment, 
collection  of  the  duties,  and  liens  and  penalties  as  are  prescribed  for  the 
persons,  firms,  companies,  or  corporations,  owning  or  possessing,  or  hav- 
ing the  management  of  railroads,  steamboats,  and  ferry-boats,  that  is  to 
say : Upon  all  sales  of  merchandise,  produce,  or  other  goods,  one-eighth 
of  one  per  centum ; upon  all  sales  and  contracts  for  sales  of  stocks  and 
bonds,  one-twentieth  of  one  per  centum  on  the  par  value  thereof;  and 
of  foreign  exchange,  promissory  notes,  or  other  securities,  one-twentieth 
of  one  per  centum  on  the  amount  of  such  Mies,  and  upon  any  sales  or 
contracts  for  the  sale  of  gold  and  silver  bullion  and  coin,  one-tenth  of 
one  per  centum  on  the  amount  of  such  sales  or  contracts : Provided^ 
that  any  person,  firm,  or  company,  not  being  licensed  as  a broker  or 
banker,  or  wholesale  and  retail  dealer,  who  shall  sell  or  offer  to  sell  any 
merchandise,  produce,  or  gold  and  silver  bullion,  foreign  exchange, 
unennent  money,  promissory  notes,  stocks,  bonds,  or  other  securities,  not 
bona  fide  at  the  time  his  own  property,  and  actually  on  hand,  shall  be 
liable,  in  addition  to  all  other  penalties  provided  in  such  cases,  to  pay 
fifty  per  centum  in  addition  to  the  foregoing  duties  and  rates  of  duty.” 


The  section  which  requires  a license  from  bankers,  is  as  follows Sec- 
tion 78  (see  Appleton’s  edition,  p.  34) : 
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**BaDkers  asing  or  employing  a capital  not  exceeding  the  snm  of 
fifty  thousand  dolurs,  shall  pay  one  hundred  dollars  for  each  license ; 
arhen  using  or  employing  a capital  exceeding  fifty  thousand  dollars,  for 
every  additional  thousand  dollars  in  excess  of  fifty-thousand  dollars,  two 
dollars.  Every  person,  firm,  or  company,  and  every  incorporated  or 
other  bank,  having  a place  of  business  where  credits  are  opened  by  the 
deposit  or  collection  of  money  or  currency,  subject  to  be  paid  or  remit- 
ted upon  draft,  check,  or  order,  or  where  money  is  advanced  or  loaned 
on  stocks,  bonds,  bullion,  bills  of  exchange,  or  promissory  notes,  or 
where  stocks,  bonds,  bnllion,  bills  of  exchange,  or  promissory  notes  are 
received  for  discount  or  sale,  shall  bo  regarded  a banker  under  this  act : 
Provided,  that  any  savings  bank  baring  no  capital  stock,  and  whose 
business  is  confined  to  receiving  deposits  and  loaning  the  same,  for  the 
benefit  of  its  depositors,  and  which  does  no  other  business  of  banking, 
shall  not  be  liable  to  pay  for  a license  as  a banker.” 


BANK  FRAUDS  AND  ROBBERIES. 

I.  Forged  Checks  on  New  York  Banka.  II.  Commereial  Bank  Fraud, 
Philadelphia.  III.  Attleborough.  IV.  BanJc  of  Commerce,  New 
York.  V.  The  Walpole  Savinga  Bank.  VI.  The  Berkshire  Savings 
Bank.  VII.  Azelia,  Induma.  VIII.  Hong  Kong,  IX.  New  Haven. 
X.  New  Counterfeits. 


A MAN  named  Gkorob  W.  Dooolas,  aliaa’Dr.  Hkin,  purchased  sewing 
machines  at  Philadelphia  in  May,  amounting  to  $376.  In  payment  he 
gave  a check,  which,  when  taken  to  bank,  was  dishonored.  He  had  no 
rands  there.  He  was  thereupon  taken  into  custody,  evidently  to  his 
great  chagrin.  Upon  searching  his  person,  was  found  a pocket-book, 
literally  filled  with  forged  checks,  mostly  drawn  upon  New  York  banks, 
certifi^,  and  in  due  form,  but  foigeries  throughout.  Among  them  were 
as  follows : — 

Bank  of  the  State  of  New  York.  Pay  to  Benjamin  Davis  & Son, 
$1,000.  Signed  White,  Janes  A Cook. 

Merchants’  Exchange  Bank,  New  York.  Pay  to  Daniel  H.  Perry, 
$1  .200.  Signed  Daniel  H.  Perry. 

National  Commercial  Bank  of  Pennsylvania.  Pay  to  Thomas  W. 
Bradford,  $3,000. 

Farmers  and  Mechanics’  Bank,  New  York.  Pay  to  Howard  Sanger 
A Ca,  $2,000.  Signed  Lewis  Haviland  A Co. 

Importers  and  ^^ders’  Bank,  New  York,  $2,000.  Signed  Scott  A 
Clark. 

Another  on  the  same  bank,  payable  to  Johnson,  Faulkner  A Co., 
$3,000.  Signed  M.  B.  McKinney. 

One  on  Uie  City  Bank,  New  York,  payable  to  G.  W.  D.,  $3,000. 
Signed  G.  W.  Douglas. 

Also,  Importers  and  Traders’  Bank,  New  York.  To  Sturgis,  Hall  A 
Co.,  2,500.  Signed  Monck  A Beard. 

'There  were  some  thirty  checks,  varying  in  amounts  from  $1,000  to 
$5,000.  It  is  inferred  by  the  authorities  that  this  Dr.  Hein  has  definud- 
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ed  other  parties  besides.  He  is  the  same  roan,  who,  last  December, 
brought  into  trouble  a bar>tender  at  the  Arch  Street  House.  He  came 
to  tlie  house  with  his  arm  in  a sling.  He  had  ordered  a lot  of  clothing 
from  a store  at  Fourth  and  Market  streets.  He  induced  the  bar-tender 
to  sign  bis  (Hein's)  name  to  a check  in  payment,  assuring  him  that  it 
would  be  all  right.  The  check,  when  presented,  was  dishonored;  but 
the  parties  saved  their  goods.  II  bin,  however,  in  the  mean  time,  fled. 
He  is  a thin*faced  man,  with  fast-silvering  hair,  who  seems  to  have  a 
natural  bias  for  depravity.  He  had  a heating  yesterday  afternoon  before 
Alderman  Beitler,  and  was  locked  up  without  bail.  His  picture  has  been 
exposed  for  some  time  in  the  Rogues’  Gallery.  He  is  a dangerous  man, 
ranking  second  only  to  the  far-famed  Colonel  Cross. — Philadelphia  Gor- 
setts,  May,  186&. 


II.  The  Coumercial  Bank  Fraud,  Philadelphia. 

The  oflBcers  of  the  Commercial  Bank  detected  a deficit  in  the  ac- 
count of  Charles  £.  Clark,  the  paying  teller  of  that  institution,  to  the 
amount,  so  far  as  could  be  ascertained  by  actual  count,  of  about  $158,000, 
besides  evidences  of  indebtedness  of  perhaps  $150,000  more,  which,  there 
is  reason  to  apprehend,  will  come  to  light. through  this  morning’s  ex- 
changes by  the  banks.  The  first  intimation  that  the  cashier  had  th  at 
any  thing  was  irregular,  was  the  discovery  of  due  bills  issued  by  the 
teller  as  for  the  bank,  and  realized  on  at  some  of  the  brokers’  offices  on 
Third  street.  He  was  then  ditsired  to  make  up  his  account  in  money 
and  hand  it  to  the  bank’s  committee  for  counting.  To  obey  this  order 
and  raise  the  required  amount  of  currency,  be  made  liberal  use  of  due 
bills,  and  at  two  o’clock,  the  task  unfinished,  be  left  his  desk  in  charge 
of  his  assistant,  and  has  not  been  seen  since,  though  diligently  searched 
for.  The  bank,  it  is  feared,  will  lose  largely,  but  not  to  an  extent  that  is 
at  all  likely  to  afifect  its  solvency.  It  was  never  in  a more  prosperous 
condition  than  now,  and  it  had  already  been  determined  on,  after  adding 
$100,000  to  its  contingent  fund,  to  make  to-day  its  usual  semi-annu^ 
dividend  of  five  per  cent,  and  an  extra  dividend.  The  probability  is,  in 
face  of  this  disaster,  that  the  proposed  dividends  will  be  passed.  The 
defaulting  clerk  has  been  in  the  bank  some  fifteen  years,  and  was  sup- 
posed worthy  of  all  confidence,  though  some  of  bis  outside  transactions 
recently  were  hardly  consistent  with  his  salary  as  a bank  clerk.  There 
is  also  reason  to  believe  that  a part  of  the  deficit  has  existed  for  some 
time,  and  that  he  has  from  day  to  day  thrown  it  forward  by  the  use  of 
due  bills.  The  brokers  who  have  purchased  these  evidences  of  indebt- 
edness by  the  bank,  sold  by  the  teller,  can  hardly  be  exempted  from  cen- 
sure for  want  of  care  in  n^  applying  to  the  bank  to  ascertain  if  all  was 
right,  the  more  especially  as  the  bank  never,  on  its  own  account,  raised 
money  in  that  way. — Ledger. 


III.  The  Attlbborocoh  Bank. 

A daring  attempt  was  made.  May  26th,  at  about  midnight,  to  rob  the 
Attleborough  Bank,  in  North  Attleborough,  Mass.  The  burglars  first 
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entered  the  dwelling-honae  of  the  cashier,  Mr.  Homsr  M.  Dadoett,  and 
after  gaining  access  to  Mr.  D.’s  room,  obtained  the  keys  to  the  banking 
rooms,  and  one  key  to  the  vault,  together  with  about  #.300  in  bills  and 
small  checks,  a pair  of  pants,  a couple  of  vests,  and  a gold  watch.  They 
then  proceeded  to  the  bank,  where  they  broke  open  the  doors  and  one 
window ; but  one  of  the  keys  to  the  outside  door  having  been  placed  in  the 
bed,  they  failed  to  find  it,  as  they  did  also  a package  of  money  which 
was  to  be  sent  to  the  Suffolk’Bank  the  next  morning.  Blacksmiths  are  en- 
gaged in  breaking  open  the  vault  this  morning,  and  from  appearances  it 
tt  believed  that  the  efforts  of  the  burglars  to  open  it  were  in  vain.  There 
was  a light  burning  in  Mr.  DAoeBrr’s  room  when  it  was  entered  and  the 
keys  taken. 


IV.  The  Bask  of  Commerce  Fraud. 

Spencer  Pettis,  aliat  American  Charlet,  one  of  the  parties  alleged  to 
have  been  engaged  in  forging  a check  for  #25,000  on  the  Bank  of  Com* 
merce,  on  the  22d  of  November  la.«t,  was  arrested  by  Captain  Jourdam 
and  Officer  Wooldridge,  of  the  Sixth  Precinct,  who  found  him  in  bed  in  a 
house  in  Fourth  Street  At  the  time  the  Bank  of  Commerce  forgery  was 
discovered,  and  several  of  the  parties  arrested,  Pettis,  who  has  long  been 
known  to  our  police,  made  his  escape  and  fled  to  Montreal,  Canada. 
During  his  absence  he  was  indicted  for  foigery,  and  the  District  Attor- 
ney, being  desirous  of  securing  his  appearance  in  court,  requested  Captain 
JoDRDAK  to  make  an  effort  to  find  him,  and  for  some  time  past  the  Cap- 
tain has  been  watching  for  him.  A night  or  two  since  ho  returned  to 
the  city  in  what  he  considered  a complete  disguise ; but,  as  the  sequel 
proved,  it  was  not  sufficient  to  shield  him  from  the  argus-eyed  Captain. 
The  prisoner  was  not  a little  astonished  to  find  himself  in  custody ; but 
be  took  the  matter  philosophically,  and  was  conducted  to  the  station- 
house.  He  was  subsequently  arraigned  before  Recorder  Hoffman,  in 
the  Court  of  Sessions,  and  committed  to  the  Tombs  for  trial,  without 
bail.  About  nine  years  ago  Pettis  was  convicted  of  picking  pockets  in 
a Broadway  stage,  and  sent  to  the  State  Prison  for  a long  term,  but  before 
his  time  expired  the  Governor  granted  him  a conditional  pardon.  At  a 
later  day  Pettis  was  arrested  on  a charge  of  burglary.  He  attended  the 
World’s  Fair  in  London,  and  was  there  arrested  and  convicted  of  shop- 
lilling;  but  on  the  condition  that  he  would  leave  the  country,  judgment 
was  suspended.  Hence  his  alias  of  “ American  Charley.”  Pettis  was 
born  in  this  city,  thirty-five  years  ago.  He  is  unusually  interesting  in 
conversation,  and  of  fine  address. 


V.  The  Walpole  (N.  H.)  Savings  Bank. 

The  Walpole  Bank  was  robbed  on  the  18th  day  of  last  November  of 
#50,000  in  United  States  bonds.  Upon  the  discovery  of  the  robbery, 
Mr.  A.  H.  Bellows,  of  Walpole,  hastened  to  New  York  City  and  reported 
the  fact  of  the  robbery.  Detectives  were  delegated  especially  to  work 
the  problem,  and  took  into  custody  at  Saratoga,  New  York,  Max  Shin- 
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BORN,  alias  Max  IlBroLKR,  And  fonnd  on  bia  person  serera]  bonds  stolen 
from  tbc  bank.  The  prisoner  was  taken  to  New  Hampshire. 

They  also  fitted  one  of  the  banks  at  Keene,  N.  H.,  only  a few  weeks 
since,  but  bad  not,  np  to  tbe  time  of  tbeir  arrest,  made  the  attempt  to 
enter.  Had  they  done  so^  they,  in  all  probability,  would  have  been  emi- 
nently successful.  At  tbe  town  of  Keene,  Shinborn  represented  bimself 
as  a jeweller  from  Albany,  N.  Y.  He  is  more  Accomplisbed  in  bui^lari- 
ous  skill  than  conning.  Cummings  turned  His  attention  more  to  the  sale 
of  the  plunder.  He  has  attracted  the  attention  of  the  most  skilful  of  the 
detectives  for  some  time  past  He  was  seen  in  quite  a number  of  fash- 
ionable places ; at  times  at  onr  first-class  hotels ; at  other  times  on  Third 
Street,  among  the  money-holders,  and  when  the  telegram  was  received  by 
the  officers,  giving  such  an  accurate  description  of  him,  he  fell  an  easy 
prey. 

The  two  robbers  are  regarded  by  the  police  force  of  the  country  as 
the  roost  expert,  daring,  skilful,  and  successful  bank  and  store  robbers 
in  the  United  States.  They  are  the  parties  who  “cracked”  the  store 
of  Hamlin  Butler,  at  Salem,  Wayne  County,  Pa.,  and  stole  from  the  safe, 
which  they  forced  open,  $7,500.  They  “fitted”  the  locks  of  the  bank 
at  Bellows  Falls,  Vt.,  and  succeeded  in  opening  them.  After  swinging 
the  outer  door  on  its  hinges  they  were  surprised  to  find  a burglar-proof 
door  inside,  which  foiled  them  in  tbe  attempt  to  rob  that  bank.  In  re- 
treating they  locked  the  outer  door,  having  taken  impressions  of  tbe 
burglar-proof  doors,  with  tbe  intention  of  making  another  visit.  For 
some  reason  or  other,  known  only  toi  themselves,  they  either  tlid  not 
make  the  second  visit,  or  that  inner  barrier  successfully  resisted  their 
most  skilful  efforts. — Philad.  Paper. 


VI.  The  Berkshire  Savings  Bank. 

The  safe  in  the  Berkshire  Savings  Bank,  at  Pittsfield,  was  blown  open 
on  Sunday  morning,  June  18th,  by  two  burglars.  Two  watchmen  heard 
the  explosion,  but  dared  not  disturb  the  robbers,  and  before  they  had 
procured  assistance  the  rogues  had  fied.  One  of  them  was  afterwards 
captured,  after  a sharp  fight,  by  the  valorous  conductor  of  the  night 
express  train,  and  the  money  taken,  which  was  only  a small  amount, 
was  recovered.  The  burglars  put  in  more  powder  than  they  intended, 
and  not  only  blew  the  safe  to  fragments  and  broke  tbe  windows  of  the 
bnilding,  but  startled  half  the  village  from  slumber. 


VII.  Azblia,  Ind. 

Tbe  safe  of  Little  & Newton,  at  Azelia,  Ind.,  was  broken  open  on 
Monday  night.  May  1st,  and  robbed  of  about  $8,000,  as  follows:  About 
$6,000  in  greenbacks  and  National  bank  currency;  $1,000  in  six  per 
cent  coupons,  and  interest-bearing  notes,  and  seven-thirty  bonds,  old 
issue,  and  ten  one-hundred  dollar  notes,  seven-thirties,  new  issue,  num- 
bers as  follows:  83,173;  83,174;  83,185;  83,186;  83,187;  83,188; 
83,180;  83,190;  83,191;  83,192;  all  in  blank.  A reward  of  $500  is 
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offered  for  the  recovery  of  the  money,  or  $1,000  for  the  recovery  of  the 
money  and  arrest  of  the  thief. 


VIII.  Ho  NO  Kono. 

A daring  bank  robbery  recently  took  place  in  Hong  Kong.  The  bank 
in  question  is  the  Central  Bank  of  Western  India ; and  the  amount  car- 
ried off  by  the  thieves  is  somewhere  about  $115,000.  Of  that  sura  a 
small  portion  has  been  recovered.  The  affair  was  managed  by  means  of 
a tunnel,  which  was  dug  between  a drain  and  the  floor  of  the  bank’s 
treasury  vault,  a distance  of  sixty  feet.  A flag  was  raised,  and  an  en- 
trance to  the  vault  obtained. 


IX.  New  Haven,  Conn. 

Jeremiah  Townsend,  formerly  a captain  in  the  Seventh  Connecticut 
Regiment,  and  lately  employed  in  the  Townsend  Savings  Bank,  New 
Haven,  robbed  the  bank,  last  Monday  night,  of  about  $15,000  in  United 
States  bonds  and  $7,000  in  bills  and  gold.  A soldier,  named  John  W. 
Booth,  assisted  him.  He  was  arrest^,  and  $6,000  were  found  in  his 
possession. 


X.  New  CouNTERniTS. 

A carefully  executed  counterfeit  of  the  United  States  legal  tender  $100 
greenback  note  has  made  its  appearance,  and  is  likely  to  disturb  the  cir- 
culation of  the  whole  of  that  denomination  of  legal  tenders  on  account 
of  the  perfection  of  its  workmanship.  It  is  hardly  recognisable  except 
by  an  expert,  or  on  the  closest  examination.  One  of  these  counterfeits 
was  paid  out  to  one  of  our  county  officials  a few  days  ago  by  the  Bank 
of  the  Metropolis,  which  had  received  it  from  some  unknown  source,  and 
had  not  recognized  it  as  a counterfeit.  He  also  received  it  as  genuine, 
and  paid  it  over  to  a well-known  lawyer,  by  whom  it  was  also  taken 
without  suspicion.  This  latter  gentleman  deposited  it  on  account  at  the 
Mount  Vernon  Bank.  It  underwent  the  scrutiny  there  of  the  receiving 
teller,  who  did  not  recognize  it  as  a counterfeit,  but  credited  it  to  the  de- 
positor. On  a second  glance,  however,  he  detected  its  character,  and  threw 
it  out  It  was  then  returned  to  the  Bank  of  the  Metropolis,  where,  upon 
careful  and  critical  examination,  it  was  pronounced  to  be  good.  But 
being  taken  from  there  to  the  oflSce  of  the  United  States  sub-treasurer,  it 
was  there  pronounced  to  be  counterfeit 

There  are  now  in  circulation  large  numbers  of  counterfeit  notes  of  the 
denomination  of  fifty  cents,  postal  currency,  which  are  so  well  executed 
as  almost  to  defy  detection  except  by  skilful  experts.  Tlie  deficiencies, 
however,  of  the  spurious  issues  are  noted  as  follows  : The  engraving  of  the 
reverse  is  good,  but  the  small  ornamental  characters  surrounding  the 
figures  “ 50  ” are  rather  poorer  than  the  genuine.  Upon  the  face  of  the 
note  the  gold  is  not  so  deep,  and,  beside,  appears  slightly  worn  off.  On 
the  right  of  the  note  there  is  no  da.sh  under  the  word  “ designated,” 
while  on  the  right  and  left  hand  side  the  figures  50  ” are  much  lighter 
than  the  genuine. 
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THE  TAX  UPON  CERTIFIED  CHECKS. 


Ofiniok  of  th*  Solicitor  of  the  Trkasurt. 


Sib: — 


Treascrt  DEPARTMEirT,  Soucitoe’s  Ofpicr, 
June  16,  1866. 


I bave  the  honor  to  acknowledge  the  receipt  of  two  letters  of  J.  D. 
Yermiltr,  Oeo.  S.  Coe,  and  E.  Haioht,  a committee  of  the  bankers  of 
New  York  City,  addressed  to  the  Commissioner  of  Internal  Revenue, 
asking  the  decision  of  that  officer  upon  certain  questions  touching  the 
returns  to  be  made  by  bankers,  of  the  average  amount  of  their  circulation 
and  deposits,  under  the  110th  section  of  the  Internal  Revenue  Act  of 
June  30,  1864,  together  with  the  written  decision  of  the  Commissioner 
upon  the  points  stated,  and  other  papers  relating  to  the  subject,  all  of 
wnich  are  herewith  returned. 


The  questions  thus  propounded  are  as  follows,  viz. : — 

First.  Whether  ordinary  certified  checks,  or  such  as  are  in  use  among 
bankers  in  New  York  City,  are  to  be  in  the  returns  of  “deposits,”  or 
whether  they  are  to  be  embraced  in  the  returns  of  “ circulation.” 

Second.  Whether,  in  estimating  the  average  of  deposits  and  circula- 
tion, it  is  allowable  to  take  as  a b^is  the  condition  of  these  assets  on  the 
morning  of  each  day,  immediately  after  the  completion  of  the  exchanges 
at  the  “ Clearing-House,”  and  before  the  commencement  of  the  other 
business  of  the  day. 

Section  110  of  the  Internal  Revenue  Act,  upon  the  constrnction  of 
which  the  determination  of  these  questions,  so  far  as  they  are  questions 
of  law,  depends,  is  as  follows : — 

“ That  there  shall  be  levied,  collected,  and  paid  a duty  of  one-twenty- 
fourth  of  one  per  centum  each  month  upon  the  average  amount  of  the 
deposits  of  money,  subject  to  payment  by  check  or  draft,  or  represented 
by  certificates  of  deposit  or  otherwise,  whether  payable  on  demand  or  at 
some  future  day,  with  any  person,  bank,  association,  company,  or  corpo- 
ration engaged  in  the  business  of  banking ; and  a duty  of  one-twenty- 
fourth  of  one  per  centum  each  month  as  aforesaid,  upon  the  average  amount 
of  the  capital  of  an^  bank,  association,  company,  or  corporation,  or  person 
engaged  in  the  business  of  banking,  beyond  the  amount  invested  in  Uni- 
ted States  bonds ; and  a duty  of  one-twelfth  of  one  per  centum  each 
month  upon  the  average  amount  of  circulation  issued  by  any  bank,  asso- 
ciation, corporation,  company,  or  person,  including  as  circulation  all  certified 
checks  and  ail  notes  and  other  obligations  calculated  or  intended  to  circu- 
late, or  to  be  used  as  money,  but  not  including  that  in  the  vault  of  the  bank, 
and  redeemed  and  on  deposit  for  said  bank ; and  an  additional  duty  of  one- 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


The  Tax  upon  Certified  Checke. 


166 


1865.] 


sixth  of  one  per  centam,  each  month,  upon  the  average  amount  of  such  cir- 
culation issued  as  aforesaid,  beyond  the  amount  of  ninety  per  centum  of  the 
capital  of  any  such  bank,  association,  corporation,  company  or  person,  and 
any  amount  of  such  circulation  beyond  the  average  amount  of  the  circula- 
tion that  had  been  issued  as  aforesaid  by  any  such  bank,  association,  corpora- 
tion, company,  or  persons  for  the  six  months  preceding  the  first  day  of  July, 
1864 ; and  on  the  first  Monday  of  August  next,  and  of  each  month  thereaf- 
ter, a true  and  accurate  return  of  the  amount  of  circulation,  of  deposit,  and 
of  capital  as  aforesaid  for  the  previous  month  shall  be  made  and  rendered 
in  duplicate  by  each  of  such  banks,  associations,  corporations,  compa- 
nies, or  persons  to  the  assessor  of  the  district  in  which  any  such  bank, 
association,  corporation,  or  company  may  be  located,  or  in  which  such 
person  may  reside,  with  a declaration  annexed  thereto,  and  the  oath  or 
affiniiation  of  such  person,  or  of  the  president  or  cashier  of  such  bank, 
association,  corporation,  or  company,  in  such  form  and  manner  as  may 
be  prescribed  by  the  Commissioner  of  Internal  Revenue,  that  the  same 
contains  a true  and  faithful  statement  of  the  amount  of  circulation,  de- 
posits, and  capital  as  aforesaid,  subject  to  duty  as  aforesaid,  and  shall 
transmit  the  duplicate  of  said  return  to  the  Commissioner  of  Internal 
Revenue,  ana  within  twenty  days  thereafter  shall  pay  to  the  said  Com- 
missioner of  Internal  Revenue  the  duties  hereinbefore  prescribed  upon 
the  said  amount  of  circulation,  of  deposits,  and  of  capital  as  aforesaid ; and 
for  any  refusal  or  neglect  to  make  or  to  render  such  return  and  payment  as 
aforesaid,  any  such  bank,  association,  corporation,  company,  or  person  so 
in  default  sh^l  be  subject  to  and  pay  a penalty  of  two  hundred  dollars,  be- 
sides the  additional  penalty  and  forfeiture  in  other  cases  provided  in  this 
act,  and  the  amount  of  circulation,  deposit,  and  capital  as  aforesaid,  in  default 
of  the  proper  return,  shall  be  estimated  by  the  assessor  of  the  district  as 
aforesaid,  upon  the  best  information  be  can  obtain ; and  every  such  pen- 
alty, together  with  the  duties  as  aforesaid,  may  l>e  recovered  for  the  use  of 
the  United  States  in  any  court  of  competent  jurisdiction.  And  in  the 
case  of  banks  with  branches,  the  duty  herein  provided  for  dhall  be  im- 
posed upon  tbe  circulation  of  each  branch,  severally,  and  the  amount  of 
capital  of  each  branch  shall  be  considered  to  be  the  amount  allotted  to 
such  branch ; and  so  much  of  an  act  entitled  ^ An  Act  to  provide  ways 
and  means  for  the  support  of  the  Government,*  approved  March  3, 1863, 
as  imposes  any  tax  on  banks,  their  circulation,  capital,  or  deposits,  other 
than  is  herein  provided,  is  hereby  repealed. 

Provided^  That  this  section  shall  not  apply  to  associations  which  are 
taxed  under  and  by  virtue  of  tbe  act  ^ to  provide  a national  currency  se- 
cured by  a pledge  of  United  States  bonds,  and  to  provide  for  the  circu- 
lation and  redemption  thereof.’  And  provided  further^  That  any  bank 
ceasing  to  issue  notes  for  circulation,  and  which  shall  deposit  in  tbe 
Treasury  of  the  United  States,  in  lawful  money,  the  amount  of  its  out- 
standing circulation,  to  be  redeemed  at  par,  under  such  regulations  as 
the  Secretary  of  the  Treasury  may  prescribe,  shall  be  exempt  from  any 
tax  upon  such  circulation.*^ 

The  first  question  must  be  determined  by  considering  what  is  the 
proper  construction  of  the  following  clause  of  the  section  just  quoted, 
vU.: — 
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And  a duty  of  onc-twelfth  of  one  per  centum  each  month,  upon  the 
average  amount  of  circulation  issued  by  any  bank,  association,  corpora- 
tion, company,  or  person,  including  as  circulation  all  certified  checks,  and 
all  notes  and  other  obligations  calculated  or  intended  to  circulate  or  to 
be  used  as  money,  but  not  including  that  in  the  vault  of  the  bank,  and 
redeemed  and  on  deposit  for  said  bank” 

The  committee  representing  the  banks  claim  that  under  this  clause  cer- 
tified checks”  are  not  to  be  considered  as  **  circulation while  the  Com- 
missioner of  Internal  Revenue  decides  that  they  must  be  so  treated.  The 
former  insist,  in  support  of  their  view,  that  the  words  calculated  or  in- 
tended to  circulate,  or  to  be  used  as  money,”  qualify  the  descriptive 
words  ‘‘  certified  checks,”  as  well  as  **  notes  and  other  obligations and 
that  “ certified  checks  ” are  not,  in  fact,  “ calculated  or  intended  to  circu- 
late, or  to  be  used  as  money while  the  latter  holds,  first,  that  the  quali- 
fying words  quoted  do  not  apply  to  “certified  checks;”  and,  secondly, 
that  even  were  it  otherwise,  the  result  would  be  the  same,  since,  in  his 
view,  “ certified  checks  ” are  calculated  and  intended  to  be  used  as  money. 

It  cannot,  I think,  be  denied  that  the  grammatical  constijuction  of  the 
clause  favors  the  view  of  the  Commissioner  upon  the  first  point  of  differ- 
ence between  him  and  the  committee.  The  words  “and  all”  interposed 
between  “ certified  checks  ” and  “ notes  and  other  obligations,”  seem  to 
give  to  each  description  the  character  of  a distinct  category,  viz.:  first, 
“ all  certified  checks,”  and  second,  “ all  notes,  and  other  obligations  cal- 
culated or  intended  to  circulate  or  to  be  used  as  money.”  It  is  certainly 
very  natural  to  suppose  that,  had  it  been  the  intention  to  make  the  quali- 
fying words  in  question  apply  to  “ certified  checks,”  the  clause  would 
have  been  made  to  read,  “ all  certified  checks,  notes,  and  other  obliga- 
tions calculated  or  intended  to  circulate,  or  to  be  used  as  money.”  It  is 
possible  that  it  may  be  thought  that  this  consideration  is  somewhat  weak- 
ened by  the  circumstance  that  the  last  categoiy  is  described  as  “ notes 
and  other  obligations whercas  it  may  be  suggested  that  checks  are  not 
obligations  of  the  party  upon  whom  they  are  drawn,  and  that  this  may 
account  for  the  distinction  between  “notes  and  other  obligations”  and 
“ certified  checks”  implied  in  the  interposition  between  them  of  the 
words  “ and  all.” 

. I allude  to  this  because  I understand  the  committee  to  insist  that  a 
bank,  certifying  a check,  does  not  in  fact  thereby  assume  any  obligation 
in  relation  to  the  instrument  beyond  what  is  implied  in  the  simple  assu- 
rance that  at  the  time  of  certification  the  drawer  had  in  the  bank  funds  to 
meet  his  check.  But.  this  suggestion  can  have  no  weight,  if  the  view 
taken  by  the  courts  of  the  nature  of  certified  checks  and  of  the  obliga- 
tions of  the  parties  tliereto,  which  will  be  hereafter  more  particularly 
mentioned,  be  correct.  At  all  events,  I think  that,  notwithstanding  this 
and  all  other  considerations  applicable  to  the  subject,  very  considerable 
weight  must  be  attached  to  the  circumstance  that  the  construction  placed 
upon  the  clause  in  question  by  the  Commissioner  is  the  natural  and  ob- 
vious one  arising  from  a consideration  of  the  ordinary  meaning  and  the 
grammatical  collocation  of  the  words  employed. 

But  it  is  undoubtedly  true  that  no  inference  drawn  from  mere  gram- 
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matical  constraction  can  be  so  conclusive  as  not  to  yield  to  the  plain  in- 
tent  of  the  ]oer8on  or  body  whose  intention  is  the  subject  of  inquiry.  Is 
there,  then,  in  the  present  instance,  any  thing  to  throw  light  upon  the  in- 
tent with  which  Congress  used  the  language  embraced  in  this  clause  ? If 
so,  what  are  those  sources  of  light,  and  what  was  that  intent!  Was  it 
different  from  what  would  be  naturally  deduced  from  the  grammatical 
construction  of  the  clause  ? 

The  first  consideration  which  strikes  the  mind  is,  that  the  general  sub- 
ject of  the  provision  in  question — the  thing  about  which  Congress  is 
l^islating — is  “ circulation and  that  the  language,  the  proper  construc- 
tion of  which  is  the  subject  of  the  present  inquiry,  is  employed  by  way 
of  specifying  certain  kinds  of  instruments  which  are  to  be  treated  as  ^ cir* 
cnlation.”  Now,  it  would  seem  highly  improbable  that  Congress  would 
classify  and  tax  as  circulation  that  which  could  not,  from  its  own  nature, 
be  reasonably  and  properly  considered  as  such.  Then  what  is  “ circula- 
tion’’  in  the  commercial  sense,  and  in  the  sense  of  the  Internal  Revenue 
Law  ? 

Certainly,  I should  say  mo  ey,  and  that  which,  in  the  transactions  of 
commerce,  to  some  extent  at  least,  supplies  its  place.  Can  any  thing, 
then,  be  properly  termed  circulation”  which  is  neither  “ calculated  nor 
intended  to  circulate,  or  to  be  used  as  money  f’  It  seems  to  me  that  there 
can  be  but  one  answer  to  this  question,  and  that  that  must  be  in  the 
negative.  It  seems  very  improbable,  therefore,  that  Congress  would 
classify  and  tax  as  ‘‘circulation,”  “certified  checks”  which  were  not  in 
fact  “ calculated  or  intended  to  circulate,  or  to  be  used  as  money and 
this  consideration  affords  strong  ground  for  supposing  that  those  qualify- 
ing expressions  were  intended  to  apply  as  well  to  “certified  checks”  as 
to  “notes  and  other  obligations,”  unless,  indeed,  all  certified  checks  are 
(or  were,  in  the  view  of  Congress)  in  fact  so  calculated  or  intended ; in 
which  latter  case,  of  course,  there  would  be  no  occasion  for  any  such 
qualification;  the  simple  terras  “certified  checks”  in  themselves  imply- 
ing it. 

It  will  therefore  be  seen  that  according  to  the  view  which  I take  of  the 
clause  under  consideration,  the  determination  of  both  of  the  points  of  dif- 
ference between  the  Commissioner  and  the  committee  as  to  the  first  gen- 
eral question  submitted  to  roe,  depends  upon  that  of  two  questions, 
nearly,  if  not  quite  identical,  viz. : in  the  one  case,  whether  all  “ certified 
checks”  are,  in  contemplation  of  the  internal  revenue  law,  “calculated 
or  intended  to  circulate  or  to  be  used  as  money and,  in  the  other  case, 
whether  those  in  use  by  the  banks  represented  by  the  committee  are  so. 

Now,  these  questions  involve  mixed  considerations  of  law  and  fact,  and 
those  of  the  latter  class  could  doubtless  be  much  more  satisfactorily  pre- 
sented and  weighed  by  persons  familiar  with  banking  operations,  than  by 
myself;  and  it  is,  therefore,  with  diffidence  that  I express  an  opinion 
upon  a question  involving  them.  The  considerations  of  Jaw  to  which  I 
r^er  arise  out  of  the  terms  of  the  clause  in  the  statute  under  examina- 
tion; out  of  the  recognized  legal  nature  of  certified  checks;  and  out  of 
the  apparent  purpose  and  intent  of  the  Legislature  in  enacting  the  clause 
under  consideration. 
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The  first  is,  that  it  is  evident  that  something  besides  money,  or  what 
would  be  unhesitatingly  and  by  all  persons  deemed  circulation,’*  was 
intended  to  be  embraced  by  Congress  within  the  purview  of  this  clause, 
since  otherwise  there  would  have  been  no  occasion  for  any  greater 
minuteness  of  specification  than  is  contained  in  the  simple  term  circu- 
lation.” It  was  unquestionably  from  an  apprehension  that  some  or  all 
of  the  instruments  denominated  “certified  checks”  and  “notes  and 
other  obligations”  might  not  be  considered  as  “circulation,”  that  Con- 
gress expressly  provided  that  they  should  be  included  as  such. 

The  next  consideration  is,  that  it  was  clearly  intended  to  include  as 
“ circulation  ” instruments  which  might  be  issued  by  “ companies  ” and 
“ persons  ” as  well  as  by  “ banks,”  “ associations,”  and  “ corporations.” 
So  that  instruments  very  different  from  money  or  bank  bills  must  have 
been  intended  to  be  so  included,  since  unincorporated  “ companies  ” and 
“ persons  ” do  not  ordinarily  issue  bank  bills  or  money. 

Another  consideration  is,  that  it  is  not  merely  instruments  calculated 
or  intended  to  “ circulate  ” as  money  which  are  designated,  but  also  such 
as  are  calculated  or  intended  to  be  used  as  such.  And  of  course  it  is 
clear  that  it  was  intended  to  include  other  instruments  than  such  as  are 
in  all  respects  “ used  as  money,”  since  such  instruments  are  nothing  more 
nor  less  than  money  itself. 

A fourth  consideration  is,  that  by  the  decision  of  the  courts,  both  of 
England  and  this  country,  certified  checks  seem  to  be  regarded  as  the 
obligations  of  the  certifying  banks,  and  to  be  intended  to  be  used  as 
money.  On  this  point  I cannot,  perhaps,  better  show  what  is  the  light 
in  which  such  instruments  are  held  by  the  courts  than  by  quoting 
language  used  by  Chief-Justice  Oakley  in  deciding  the  case  of  Willkts 
vs.  Phenix  Bank,  2 Dukr,  121,  as  follows: — 

“ The  question  in  this  case  evidently  depends  upon  the  construction  to 
be  given  to  the  act  of  the  proper  oflBcer  of  a bank  in  certifying  a check. 
Is  it  a mere  declaration  of  an  existing  fact?  or  does  it  create  a new  and 
binding  obligation  on  the  part  of  the  bank  ? Is  it  simply  a declaration 
that  the  maker  bad  these  funds  in  the  bank  corresponding  with  the 
amount  of  the  check?  or  is  it  an  appropriation  of  those  funds  to  the 
credit  of  the  check,  and  a promise  that  upon  demand  they  shall  be  ap- 

f)licd  to  its  payment?  If  tlie  former,  the  defendants  are  not  liable ; if  the 
alter,  they  have  no  defence.  That  the  latter  is  the  true  legal  interpre- 
tation of  a certified  check,  we  cannot  doubt,  since  upon  any  other  con- 
struction, the  act  of  certifying  would  be  nugatory,  or  would  operate  as  a 
fraud.  It  would  be  nugatory  if  understood  by  all  as  creating  no  obliga- 
tion on  the  part  of  the  bank  to  retain  the  funds  to  meet  the  payment  of 
the  check.  It  would  operate  as  a fraud  if  generally  understood  as  creat- 
ing an  obligation  which  the  law  would  hold  not  to  exist.  The  sole  and 
manifest  object  of  the  maker  or  holder  of  a check  in  requiring  it  to  be 
certified  is  to  enable  him  to  use  it  as  money  ; that  is,  to  pass  it  to  others 
with  the  same  certainty  of  its  acceptance,  as  affording  the  same  security 
to  the  holder ; and  the  bank,  in  complying  with  the  request,  must  know 
that  such  is  its  object  It  is,  therefore,  certain  that  a bank,  by  certifying 
a check,  means  to  give  it  a currency  and  value  that  would  not  otherwise 
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belong  to  it,  and  this  additional  value,  it  seems  to  ns,  can  only  be  given 
by  interpreting  the  certificate  as  an  unconditional  promise  of  payment, 
whenever  payment  shall  be  demanded ; otherwise  a certified  check  would 
be  of  no  more  use  or  value  than  an  ordinar}’  check,  and  would  afiford  no 
l^reater  security  to  the  bolder.  The  certificate  is  a useless  form,  unless 
it  means,  not  merely  that  the  check  was  good  when  certified,  but  that  it 
will  be  good  when  presented  for  payment.  This  construction  is,  there- 
fore, necessary  to  give  efiect  to  the  apparent  intention  of  the  parties;  and 
at  any  rate  is  necessary  to  prevent  the  check  from  being  subsequently 
nsed  as  a means  of  deception  and  fraud.’' 

Now  it  is,  of  course,  to  be  presumed  that  Congress  was  aware  of  the  light 
in  which  certified  checks  arc  rt^arded  by  the  courts,  and  the  question  natu- 
rally arises  whether  that  body  did  not  intend  to  adopt  the  views  of  the  ju- 
dicial tribunals.  It  would  seem  to  me  reasonable  to  suppose  that  it  did  so. 

Finally — The  last  consideration  of  this  class  to  which  I shall  allude 
may  be  expressed  in  the  question,  “ What  certified  checks  did  Congress 
intend  to  embrace  within  the  purview  of  this  clause,  if  not  all,  or  at  least 
ail  such  as  are  commonly  used  by  the  banks  and  bankers  of  New  Y ork  f’ 
Is  there  any  special  class  or  kind  of  those  instruments  which,  more  than 
others  in  general,  or  more  than  those  in  use  in  New  York,  can  be  re- 
garded as  intended  to  be  used  as  money  ? It  must  be  presumed  that 
Congress  intemled  this  provision  of  law  to  have  some  substantial  prac- 
tical effect,  and  if,  therefore,  there  is  in  fact  no  such  particular  descrip- 
tion of  certified  checks  peculiarly  calculated  or  intended  to  be  used  as 
money,  or  if  these  are  rare  and  insignificant  in  amount,  the  inference 
would  be  strong  that  the  provision  was  intended  to  apply  to  certified 
checks  in  general. 

The  considerations  of  fact  to  which  I have  alluded  grow  out  of  the 
actual  nature  of  these  certified  checks  and  the  us^es  of  bankers  in  rela- 
tion thereto. 

It  is  insisted,  on  behalf  of  the  banks,  that  these  instruments  are  not  in 
any  proper  sense  “ circulation that  they  do  not  circulate,  being  or- 
dinarily returned  to  the  certifying  bank  within  the  business  hours  of  the 
day  of  their  certification ; and  that  they  are  not  “ used,”  and  arc  not 
calculated  or  intended  to  circulate  or  to  be  used  as  “ money,”  any  more 
than  ordinary  checks,  and  that,  in  truth,  they  might  bo  more  properly 
denominated  “ certified  deposits  ” than  certified  checka 

Now,  it  is  probably  true  that,  ordinarily,  these  instruments  have  but 
little  circulation ; that  is  to  say,  they  arc  outstanding  but  a short  time 
after  being  certified.  But  I apprehend  that  it  is  equally  true  that  they 
do  have  a currency  and  a circulation  more  free  and  more  extended  than 
have  ordinary  checks ; anil  that  this  is  oAring  exclusively  to  the  fact  of 
their  being  certified. 

It  appears  to  me  that  such  must  necessarily  be  the  result,  if  the  nature 
and  obligations  of  these  instruments  are  rightly  apprehended  by  the 
courts;  and,  indeed,  I cannot  conceive  how  this  result  could  fail  to 
flow,  to  some  extent,  from  the  act  of  certification,  however  limited  might 
bo  the  view  taken  of  the  legal  eflfect  of  that  act.  And  it  is  quite  appar- 
ent that  whatever  circulation  or  use  they  have,  is  “ as  ” or  instead  of 
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" money,”  This  is  true  even  of  ordinary  checks.  That  it  is  tnie  in  a 
peculiar  sense,  or  at  all  events  that  the  courts  of  law  consider  it  to  be 

Ecculiarly  true,  of  certified  checks,  is  shown  by  the  quotation  which  I 
ave  made  from  the  opinion  of  Judge  Oakley. 

I am  not  aware  that  there  is  any  peculiar  kind  of  certified  checks 
specially  intended  for  circulation,  and  of  sufficient  importance  to  have 
induced  Congress  to  legislate  with  special  reference  to  them. 

1 am  informed  that  it  is  the  usage  more  or  less  general  of  bankers,  on 
certifying  a check,  to  chaise  the  depositor  with  the  amount  thereof,  and 
to  place  the  same  to  the  credit  of  a special  account,  denominated  the 
Certified  Check  AccounU” 

I am  also  informed  that,  in  practice,  the  lai^e  bills  of  the  banks  of 
New  York  have  little,  if  any,  more  currency  than  their  certified  checks ; 
the  former,  as  well  as  the  latter,  generally  returning  to  the  issuing  bank 
through  the  clearing-house,  or  otherwise,  on  the  day  of  the  issue  there- 
of, or  the  day  following. 

In  view  of  all  these  considerations,  I am  led  to  the  conclnsion  that  or- 
dinary certified  checks  are,  in  the  sense  contemplated  by  Congress  when 
enacting  the  clause  of  the  Internal  Revenue  Law  now  under  examina- 
tion, “calculated  or  intended  to  circulate  or  to  be  used  as  money,”  and 
that,  therefore,  the  natural  and  obvious  construction  of  that  clause  is  the 
true  practical  one.  My  opinion  is,  that  the  true  interpretation  of  that 
clause  is,  that  “all  certified  checks”  shall  be  subject  to  the  specified  tax, 
became  they  are  calculated  or  intended  to  circulate  or  to  be  used  as 
money,  and  that  all  notes  and  other  obligations  shall  be  subject  to  the 
tax  if  or  when  they  are  so  calculated  or  intended. 

Before  dismissing  this  question,  however,  I will  notice  one  other  argu- 
ment urged  in  support  of  the  position  taken  by  the  banks.  It  is  this : 
Attention  is  called  to  the  fact  that  the  issue  of  checks  or  certificates  of 
deposit,  intended  to  circulate  as  money,  is  forbidden  by  the  laws  of  New 
York ; while  bankei*s  are  there  allowed  to  certify  checks  and  issue  cer- 
tificates of  deposit,  for  the  convenience  of  their  customers,  and  for  money 
actually  on  deposit;  and  that  the  National  Currency  Act  forbids  the 
issue  of  post  notes,  or  any  other  notes  intended  to  circulate  as  money 
other  than  those  secured  in  accordance  with  the  act,  and  it  is  therefore 
urg(‘d  that  certificates  of  deposit  and  certified  checks,  if  circulated  or  in- 
tended to  circulate  as  money,  could  not  have  any  legal  existence,  and 
that  a decision  that  they  are  so  intended,  would  be  equivalent  to  prohib- 
iting theiV  use. 

Now,  it  is  sufficient  to  say  in,  reply,  that  these  circumstances,  so  far  as 
they  have  any  weight,  tend  to  support  the  construction  given  by  the  Com- 
missioner to  the  clause  in  question.  They  show,  if  they  show  any  thing, 
that  Congress  could  not  have  intended  to  apply  the  qualification  “ calcu- 
lated or  intended  to  circulate  or  to  be  used  as  money  ” to  “ certified 
checks,”  since  to  do  so  would  have  been  to  describe  an  illegal,  and 
therefore  impossible  description  of  papers ; and  it  must,  I apprehend,  be 
assumed  that  Congress  intended  its  legislation  to  have  sotne  practical 
eftect,  which  in  such  case  it  could  not  have. 
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The  other  question  propounded  by  the  committee  is,  so  far  at  least  as 
it  presents  any  difficulty,  more  a question  of  fact  than  of  law.  The 
statute  simply  imposes  the  appropriate  or  specified  tax  upon  the  “ aver- 
age” amount  of  “ deposits”  and  circulation  and  requires  that  **  on  the 
first  Monday  of  August”  * ^ * * “of  each  month” 

♦ ^ * * “a  true  and  accurate  return  of  the  amount  of 

circulation  and  of  deposit  for  the  previous  month  shall  be  made,”  &c. 

I find  no  provision  of  law  establishing  any  rule  by  which  the  “ average  ” 
upon  which  the  tax  is  to  be  assessed  shall  be  ascertained ; and  I know  of 
no  regulation  of  the  Ilcpartment,  or  of  the  Ofiice  of  Internal  Revenue, 
prescribing  such  a rule. 

I assume,  therefore,  that  no  arbitrary  rule  on  the  subject  exists. 

Now,  this  being  true,  the  only  inqni^ry  respecting  any  proposed  basis 
for  estimating  such  average  must  be,  Will  it  practically  result  in  exhibit- 
ing the  true  and  actual  average  of  deposits  and  of  circulation  for  the 

Ser  month  ? But  it  must  be  observed  that  the  inquiry  must  be  made 
reference  to  the  entire  month — to  all  the  time  in  the  month — not 
merely  to  the  aggregate  of  certain  selected  points  of  time  therein. 

To  be  perfectly  accurate,  the  amount  of  deposits  and  of  circulation 
should  be  noted  at  each  moment  of  the  entire  period ; but  this  is,  of 
course,  impracticable ; and  as  the  day  is  the  shortest  period  at  the  end  of 
which  it  is  customary,  or,  perhaps,  practicable,  to  take  note  of  the  con- 
dition of  such  assets,  the  day  has  been  adopted,  and  will  probably  have 
to  be  adhered  to,  as  the  unit  in  ail  such  estimates. 

But  this  is  evidently  upon  the  assumption  that  the  amount  of  such 
assets  at. the  close  of  the  day  is  ordinarily  not  far  from  the  equivalent 
of  the  average  during  the  day ; and  I submit  that,  if  it  should  turn  out 
that,  in  any  particular  case,  from  any  cause  whatever,  the  accounts  at  the 
close  of  the  day  should  regularly  show  a less  amount  than  such  average, 
such  accounts  would  no  longer  be  a proper  basis  of  such  estimates.  How 
is  it,  then,  with  the  mode  proposed  by  the  committee?  Would  that 
result  in  showing  a fair  average  of  deposits  and  circulation  during  the 
day  ? I am  compelled  to  say  that  I do  not  think  it  would. 

It  appears  to  me  that  it  would  be  to  permit  the  bank  to  select  the 
point  of  time  when  ordinarily,  if  not  uniformly,  the  least  amounts  of 
these  assets  would  be  in  existence.  Indeed,  they  must  entertain  the 
same  view,  else  they  would  have  no  interest  in  urging  the  sanction  of 
their  mode  of  making  their  returns. 

By  way  of  supporting  their  views,  the  committee  suppose  a deposit 
of  one  hundred  thousand  dollars,  ninety  thousand  dollars  of  which  is 
withdrawn  on  the  same  day  it  is  deposited,  and  they  ask,  “ How  much 
will  the  depositor  in  such  case  have  added  to  his  deposit  ?” 

Now,  it  is  evident  that  the  answer  to  this  inquiry  roust  differ  accord- 
ing to  the  point  of  time  with  reference  to  which  it  is  made. 

If  with  reference  to  the  close  of  business  for  the  day,  it  must,  of  course, 
be  ten  thousand  dollars.  But  if  with  reference  to  any  other  hour  in  the 
day,  it  may  be,  and  if  in  reference  to  one  other,  at  least,  it  must  be,  one 
hundred  thousand  dollars. 
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T^is  supposed  case,  therefore,  illustrates  the  defectiveness  of  the  basis 
of  returns  insisted  on  by  the  banks.  To  adopt  fully  the  rule  suggest- 
ed by  this  illustration,  would,  it  seems  to  me,  be  to  cast  out  of  the 
account  that  portion,  or  at  least  a large  share  of  that  portion,  of  the 
deposits  and  circulation,  which  form  the  actual  basis  and  medium  of  daily 
business  transactions,  and  to  take  note  only  of  the  dead  residuum  which 
remains  unemployed.  This  would  be  at  once  to  defeat  the  object  and 
to  destroy  the  justice  of  the  law  imposing  the  tax. 

It  will  be  perceived  that  the  views  I have  expressed  are  entirely  inde- 
pendent of  the  consideration  as  to  whether  or  not  the  transactions  of 
the  given  day  are  all  completed  and  entered  upon  the  books  of  the  bank 
at  night. 

If  I am  right  in  these  views,  it  is  immaterial  whether  they  are  so  or  not. 
The  objection  I urge  is,  that  it  is  wrong  to  take  as  the  basis  of  the  esti- 
mate any  point  of  time  at  which,  regularly,  less  than  an  average  of  de- 
posits and  of  circulation  is  shown.  It  results ‘from  this,  that  it  would  be 
equally  wrong,  in  principle,  at  least,  to  allow  the  banks  to  take  as  a 
basis  for  their  returns  the  condition  of  things  immediately  after  the 
completion  of  the  exchanges  at  the  clearing-house,  whether  those  ex- 
changes were  effected  at  night  or  in  the  morning.  Whether  there 
would,  in  the  former  case,  be  any  practical  diflSculty  in  enforcing  proper 
returns,  I will  not  pretend  to  say ; though  I do  not  perceive  why  there 
should  be  any  more  then  than  now.  It  is  sufficient  that,  for  the  reasons 
I have  assigned,  I am  of  the  opinion  that  it  is  not  proper,  or  allowable, 
for  the  banks  to  adhere  to  the  mode  of  estimating  their  deposits  and  cir- 
culation indicated  in  the  question  they  propound  through  their  com- 
mittee. , 

Another  question  connected  with  this  subject  was  submitted  by  you 
orally,  viz.:  Whether  the  provisions  of  the  Internal  Revenue  Act,  which 
have  been  under  consideration,  apply  to  the  “ national  banks  ?’*  This 
question  is  answered  by  the  act  itself.  The  provisions  referred  to  are  all 
contained  in  the  110th  section,  and  that  section  also  contains  the  follow- 
ing proviso,  viz. : — 

That  this  section  shall  not  apply  to  associations  which  are  taxed 
under  and  by  virtue  of  the  act  ‘ to  provide  a national  currency  secured 
by  a pledge  of  United  States  bonds,  and  to  provide  for  the  circulation 
and  redemption  thereof.’  ” 

This  proviso  appears  to  be  in  full  force,  and  all  national  banking  as- 
sociations are  specially  taxed  under  the  act  therein  mentioned. 

It  is,  however,  obvious  that  while  the  special  provisions  of  this  section 
do  not  apply  to  these  institutions,  the  general  principles  I have  stated,  in 
reference  to  the  mode  of  ascertaining  averages  of  circulation,  deposits,  or 
capital,  must  apply  alike  to  any  returns  required  of  them,  and  to  those 
exacted  from  other  institutions  and  persons. 

I have  the  honor  to  be,  very  respectfully, 

Edward  Jordan, 

Solicitor  of  the  Treasury. 

To  Hon.  Hugh  McCulloch,  Secretary  of  the  Treasury. 
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Tax  on  Bank  Capital. — Lettkb  fboh  the  Comptroller  of 

THE  CuBBENOY. 

Treasury  Depabtubnt,  OmcK  or  Comptroller  or  Currency, 

Washington,  April  12,  1866. 

Dear  Sib: — ^Yonr  letter  of  the  15th  inst.,  addressed  to  the  Hon. 
R.  W.  Taylor,  in  reference  to  the  right  of  municipal  authorities  to 
tax  the  capital  stock  of  national  banks,  has  been  handed  to  me  fur 
an  answer. 

It  is  not  of  course  within  the  province  of  this  Bureau  to  decide  the 
i^uestion  raised.  In  mv  opinion,  however,  the  shareholders  of  na- 
tional banks  are  entitled  to  exemption  from  State  taxation  upon  that 
portion  of  their  stock  that  is  invested  in  United  States  bon^. 

This  opinion  is  predicated  upon  the  decision  referred  to,  which 
exempts  from  taxation  that  portion  of  the  capital  stock  of  a bank 
that  is  invested  in  United  States  bonds  ; and  though  it  is  possible 
that  State  courts  may  make  a distinction,  I think  that  each  individ* 
ual  shareholder  is  entitled  in  equity  to  the  same  benefits  that  would 
accrue  to  them  if  they  were  taxed  in  their  corporate  capacity. 

Your  attention  is  <^ed  to  the  provision  of  the  latter  part  of  the 
forty-first  section  of  the  National  Currency  Act,  which  provides  that 
the  tax  imposed  by  the  laws  of  any  State  upon  the  shares  of  national 
associations  shall  not  exceed  the  rate  imposed  upon  the  shares  in  any 
of  the  banks  organized  under  the  authority  of  the  State  where  such 
association  exists. 

I am  clearly  of  the  opinion  that  a State  bank,  after  its  conversion 
into  a national  institution,  can  be  only  subject  to,  and  must  be  taxed 
in  accordance  with,  the  provisions  of  the  National  Currency  Act 
referred  to  above. 

The  act  of  Congress  must  prevail  over  any  State  enactment  on  the 
subject.  Very  respectfully  yours,  F.  Clark,  Comptroller. 

Henry  Manning,  Esq., 

President  First  National  Bank,  Toungstoivn,  Ohio. 


National  Banks. — Now  readj,  in  one  volume  octavo,  the  best  edition  of  the 
National  Bank  Act  of  June,  1864,  containing  : I.  The  Bank  Act,  approved  June  3, 
1864,  and  Amendment  of  March  3,  1865.  II.  Analysis  of  each  section  of  the 
Act  III.  Alphabetical  Index  to  all  the  subjects  in  the  Act  IV.  List  of  six  hun- 
dred National  Banks  established  under  the  Acts  of  February,  1863,  and  June,  1864. 
T.  The  Enabling  Act  of  the  State  of  New  York,  March  9,  1865.  VI.  Act  of  Con- 
gress to  tax  State  Bank  Circulation,  March  3,  1865.  VII.  Regulations  as  to 
depositories  of  Public  Moneys,  December  30,  1864.  VIII.  Circular  of  the  Comp- 
Uoiler  of  the  Currency,  as  to  election  of  officers  of  National  Banks.  IX.  Blank 
Leaves  for  Notes,  Memoranda,  Ac.  (each  printed  page  being  accompanied  by  a 
blank  page).  One  vobtme  octavo.  Price  $1  50.  Orders  to  be  addressed  to  the  Office 
si  The  Bankers’  Magazine,  New  York. 
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Government  Loan^ — Now  ready,  in  one  volume  octavo,  the  Acts  of  Congress 
relating  to  Loans  and  the  Currency,  from  the  year  1842  to  March,  1865,  both  inclu- 
sive, with  an  analysis  of  each  Act,  in  which  are  included : I.  The  Five-Forty  Loan 

Act  of  March  3,  1864  (authorizing  the  issue  of  $200,000,000  Gold  Bonds).  II.  The 
Loan  Act  of  June  30, 1864  (authorizing  the  issue  of  $400,000,000  Bonds  and  Notes). 
III.  The  Special  Income  Tax  Law  of  June,  1864.  IV.  Appeal  of  the  Secretary  of 
the  Treasury  to  the  Country,  July,  1864.  V.  Statement  of  the  National  Debt,  July, 
1864,  VI.  The  Loan  Act  of  January  28,  1865.  VII.  The  Loan  Act  of  March  3, 
1865— $600,000,000.  VIII.  The  Loan  Acte  of  1841,  1842,  1846,  1847,  1848,  1849, 
1857,  1858,  1859,  1860,  1861,  1862,  1863.  AU  in  one  volume  octavo,  $1  50. 

The  Internal  Revenue. — Now  ready,  in  one  octavo  volume,  the  New  Internal 
Revenue  Law  of  June  30,  1864,  and  March  3,  1865,  with  copious  marginal  refer- 
ences, a complete  Analytical  Index,  and  Tables  of  Taxation.  One  volume  octavo, 
neatly  bound.  This  volume  contains  ; L The  Internal  Revenue  Act  of  June  30, 
1864,  and  Amendment  of  March  3,  1865.  II.  Tables  of  Stamp  Taxes.  III.  Table 
of  Ad  Valorem  Taxes.  IV.  Table  of  Specific  Taxes.  V.  Table  of  License  Taxes. 
VI.  Table  of  Exemptions.  VII.  Copious  Index.  AU  in  one  vohme  octavo^  \22  pages^ 
neaUy  bound.  Price  $1  25. 

•Tax  on  Government  Loans. — Now  ready,  in  one  volume  octavo,  Decisions  of 
the  Supreme  Court  of  the  United  States^  as  to  the  right  of  States  and  Cities  to  Tax 
Government  Securities,  Ac.  Seventeen  cases,  including  the  cases  of  the  Bank  of 
Commei-ce  and  Bank  of  the  Commonwealth,  decided  in  1863  and  1865;  McCulloh 
V8,  State  of  Maryland  ; Providence  Bank  vs.  Billings  ; Weston  vs.  City  op 

CHARU2STON  ; RHODE  ISLAND  VS.  MASSACHUSETTS  ; TllE  UNITED  STATES  VS.  GRATIOT  ; 

Searight  vs.  Stockton  and  Stokes  ; Thurlow  vs.  Commonwealth  op  Massac^- 
SBTT8 ; Osborn  vs.  Bank  or  the  United  States ; Brown  vs.  State  op  Maryland; 
West  River  Bridge  Company  vs.  Town  op  BR.iTXLEBORO’ ; Smith  vs.  Health 
Commissioners  OF  New  York;  Worcester  rs.  State  of  Georgia;  Dobbins 
Commissioners  op  Erie  County,  Pa.  To  which  is  added  the  case  of  Hague  vs. 
Powers,  decided  in  the  Supreme  Court  of  the  State  of  New  York,  sustaining  the 
constitutionality  of  Legal  Tender  Notes.  One  volume,  octavo,  bound  in  muslin, 
$1  50.  Orders  to  be  addressed  to  the  office  of  the  Bankers*  Magazine,  New  York, 


New  York. — The  following  are  the  only  banks  in  this  city  now  under  the  general 
banking  law  of  the  State : — 


Bank  of  America. 

Bull’s  Head  Bank. 
Chemical  Bank. 
Manufacturers  and  Mer- 
chants* Bank. 


Com  Exchangee  Bank 
Fulton  Bank. 
Greenwich  Bank,. 
Nassau  Bank. 

North  River  Bank. 


Oriental  Bank. 

People’s  Bank. 

Ma^attan  Bank. 

Mechanics  and  Traders’  B*k. 
New  York  Dry  Dock  Bank. 


Mew  YorR. — The  Merchants*  National  Bank  of  the  City ‘of  New  York  (No.  1370) 
was  organized  in  June,  with  a capital  of  $3,000,000,  limited  to  $10,000,000.  Presi- 
dent, Augustus  E.  Silliman;  Cashier,  Jacob  D.  Vermilye;  both  of  the  late  “ Mer- 
chants’ Bank  in  the  City  of  New  York.”  The  Merchants’  Bank  first  commenced 
business  in  this  city  in  the  year  1803,  and  obtained  a charter  in  the  year  1805. 
President,  Joshua  Sands.  His  successors  were  Joshua  Sands,  1806 ; Lynde 
Gatlin,  1820;  John  J.  Palmer,  1834;  A.  E.  Silliman,  1858. 

Neio  York. — The  Hanover  National  Bank  of  the  City  of  New  York,  (No.  1362), 
was  organized  in  June,  with  a capital  of  $1,000,000,  limited  to  $2,000,000.  Presi- 
dent William  H.  Johnson;  Cashier,  John  T.  Banker;  both  of  the  late  Hanover 
Bank. 


New  York. — ^The  Irving  National  Bank  of  New  York  (No.  1367)  was  organized  in 
June,  with  a capital  of  $600,000,  limited  to  $1,000,000.  President,  John  Castbeb  ; 
Cashier,  Daniel  V.  H.  Bbrtholp:  both  of  the  late  Irving  Bank. 

New  York  — The  American  Exchange  National  Bank  (No.  1394)  was  organized 
in  July,  with  a present  capital  of  $5,000,000,  limited  to  $10,000,000.  President, 
Georges.  Cob;  Cashier,  Edmond  Willson  ; both  of  the  late  American  Exchange 
Bank,  128  Bro£^way,  corner  of  Cedar  Street. 
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New  York. — ^Th©  Grocers’  National  Bank  of  the  City  of  New  York  (No,  1371) 
was  organized  in  July,  with  a capital  of  $300,000,  limited  to  $2,000,000.  President, 
Edward  Rowe;  Cashier,  Samuel  B.  White;  both  of  the  late  Grocers'  Bank,  59 
Barclay  Street 

New  York. — ^The  National  Bank  of  the  Commonwealth,  in  the  City  of  New  York 
(No.  1372),  was  organized  in  July,  with  a capital  of  $750,000,  limited  to  $3,000,000. 
President,  Edward  Haight;  Cashier,  George  Ellis;  botli  of  tlie  late  Bank  of  the 
Commonwealth,  Nassau  Street,  comer  of  Pine  Street. 

New  York. — The  National  Bank  of  North  America,  of  New  York  (No.  1373\  was 
organized  in  July,  with  a capital  of  $1,000,000,  limited  to  $5,000,000.  President, 
John  P.  Yblverton;  Caahier,  James  A.  Bbajdslby;  both  of  the  late  Bank  of 
North  America,  44  Wall  Street. 

]ikw  York. — The  Phenix  National  Bank  of  the  City  of  New  York  (No.  1374)  was 
organized  in  July,  with  a capital  of  $1,800,000,  limited  to  $.1,000,000.  President, 
Peter  M.  Bryson;  Cashier,  John  Parker;  both  oi  the  late  Phenix  Bank,  Na  45 
Wall  Street 

Now  York. — The  Chatham  National  Bank  of  New  York  (No.  1375)  was  organized 
in  July,  with  a capital  of  $450,000,  limited  to  $1,000,000.  President,  Nathambl 
Hayden;  Cashier,  Osmond  H.  ^hrkner;  both  of  the  late  Chatham  Bank,  corner 
of  Broadway  and  John  Street. 

New  York. — The  Atlantic  National  Bank  of  New  Yoik  (No.  1388)  was  organized 
in  July,  with  a capital  of  $300,000,  limited  to  $2,000,000.  President,  Jambs  E. 
SouTHWORTH ; Cashier,  Rensselaer  W.  R.  Freeman  ; both  of  the  late  Atlantic 
Bank. 

New  York. — ^The  Continental  National  Bank  of  New  York  (No.  1389)  was  organ- 
ized in  July,  with  a capital  of  $2,000,000,  limited  to  $5,000,000.  President,  Uriel 
A.  Murdoch  ; Cashier,  Cornelius  F.  Timpson;  both  of  the  late  Continental  Bank. 

New  York. — The  Bank  of  New  York  has  organized  under  tlie  National  Bank  Act, 
by  the  title  of  the  Bank  of  New  York  National  Banking  Association  (No.  1393). 
President,  Charles  P.  Lbvbrich;  Vice-President,  James  H.  Banker;  Cashier, 
WiLUAM  B.  Meeker.  The  Bank  of  New  York  first  commenced  business  in  this 
city  in  June,  1784,  as  a private  institution.  In  March,  1791,  Uie  first  charter  was 
grunted  by  the  Legislature. 

New  York. — ^The  St.  Nicholas  National  Bank  of  New  York  has  recently  increased 
its  capital  to  one  million  of  dollars,  and  has  now  declared  a dividend  of  five  per  cent., 
leaving  a surplus  fund  of  ten  per  cent,  on  hand,  with  over  two  millions  of  dollars 
on  deposit.  This  bank  has  recently  extended  its  facilities  for  collecting  commercial 
paper  in  the  West  and  South.  (See  their  card  oa  the  cover  of  Uiis  Magazine.) 

New  York. — Mr.  Van  Dyck,  on  entering  upon  his  duties  as  Assistant  Treas- 
urer of  the  United  States,  on  1st  July,  executed  his  oflQcial  bond  of  office  with  the 
following  sureties : Thomas  W.  Olcxwt,  Edwin  D.  Moeoan,  Moses  Taylor, 
John  J.  Cisco,  William  Hooe,  H.  B.  Clafun,  W.  M.  Vbrmilye,  and  S.  B. 
CHrrrsNDEN. 

Kewi  York. — The  National  City  Bank  of  New  York  (No.  1461)  was  organ- 
ized in  July,  with  a capital  of  $1,000,000,  limited  to  $5,000,000.  President,  Moses 
Taylor;  Cashier,  Benjamin  Cartwright;  both  of  the  late  City  Bank. 

New  Fork— The  Manufacturers’  National  Bank  of  New  York  (No.  1443)  was  or- 
ganized in  July,  with  a capital  of  $250,000,  limited  to  $1,000,000.  President,  James 
D.  Sparkman;  Cashier,  James  T.  Fountain;  both  of  the  late  Manufacturers*  Bank 
at  WiDiamsburg,  and  now  removed  to  130  Front  Street,  New  York  City. 

Auburn. — The  National  Bank  of  Auburn,  Cayuga  County  (No.  1350),  was  organ- 
ized In  June,  with  a capital  of  $200,000,  limited  to  $500,000.  President,  James 
S.  Seymour  ; Cashier,  Corydon  H.  Merriman  ; both  of  the  late  Bank  of  Auburn. 
Their  New  York  correspondent  is  the  American  Exchange  National  Bank. 
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Auburn, — The  National  Exchange  Bank  of  Auburn,  Cayuga  County  (No.  1361), 
was  organized  in  June,  with  a capital  of  $200,000,  limited  to  $500,000.  President, 
William  C.  Beardsley  ; Cashier,  John  Y.  Bostwick  ; both  of  the  late  Auburn 
Exchange  Bank.  Their  New  York  correspondent  is  the  National  Park  Bank. 

Auburn, — The  Cayuga  .County  National  Bank  of  Auburn  (No.  1345)  was  organ- 
ized in  June,  with  a capital  of  $250,000,  limited  to  $500,000.  President,  Nelson 
Beardsley;  Cashier,  Josiah  N.  Starin;  both  of  the  late  Cayuga  County  Bank. 

Chester, — ^Tbe  Chester  National  Bank  (No.  1349)  was  organized  in  June,  at 
Chester,  Orange  County,  New  York,  with  a capital  of  $125,500,  limited  to  $300,000. 
President,  James  Burt  ; Cashier,  John  T.  Johnson  ; both  of  the  late  Chester  Bank. 
Their  New  York  correspondent  is  the  Metropolitan  National  Bank. 

Cohoes. — The  National  Bank  of  Cohoes,  Albany  County  (No.  1347),  was  organized 
in  June,  with  a capital  of  $100,000,  limited  to  $500,000.  President,  Kobert 
Eoberts  ; Cashier,  Murray  Hubbard  ; both  of  the  late  Bank  of  Cohoes,  which 
had  a capital  of  $92,200. 

Coxsackie. — The  National  Bank  of  Coxsackie,  Greene  County,  N.  Y.  (No.  1 398\ 
wtts  organized  in  July,  with  a capital  of  $112,000,  limited  to  $150,000.  President 
William  V.  B.  Hermance;  Cashier,  Jacob  C.  Van  Dyok;  both  of  the  late  Bank 
of  Coxsackie. 

Elmira. — ^The  National  Bank  of  Chemung,  of  Elmira,  Chemung  County  (No.  1391), 
was  organized  in  July,  with  a capital  of  $100,000,  limited  to  $200,000.  President, 
Tracy  Beadle  ; Cashier,  H.  W.  Beadle  ; both  of  the  late  Bank  of  Chemung. 

fbrt  Edward. — The  Farmers*  National  Bank  of  Fort  Edward,  Washington  County, 
N.  Y.  (No.  1348),  was  organized  in  June,  with  a capital  of  $170,000,  limited  to 
$500,000.  President,  George  Harvey;  Cashier,  George  Clements;  both  of  the 
late  Fanners’  Bank  of  Washington  County.  Their  New  York  correspondent  is  the 
Metropolitan  National  Bank. 

Ooshen. — The  Goshen  Nationid  Bank  (No.  1408)  was  organized  in  July,  at 
Goshen,  Orange  County,  N.  Y.,  with  a capital  of  $110,000,  limited  to  $300,000. 
President,  William  Murray;  Cashier,  Wiluam  T.  Russell;  both  of  the  late 
Gosheu  Bank. 

Goshen. — The  National  Bank  of  Orange  County,  of  Goshen  (No.  1399),  was 
organized  in  July,  with  a capital  of  $110,000,  limited  to  $300,000.  President, 
Ambrose  S.  Murray:  Cashier.  Charles  J.  Everett;  both  of  the  late  Bank  of 
Orange  County.  * 

HorneUsviUe. — Mr.  Martin  Adstt  was  in  June  last  elected  President  of  the  First 
National  Bank  of  HorneUsviUe,  in  place  of  Mr.  Ira  Davbnport.  Mr.  Charles  Adsit 
succeeds  as  Cashier. 

Lansinghurg. — The  National  Bank  of  liSnsingburg,  Rensselaer  County,  N.  Y. 
(No.  1426),  was  organized  iu  July,  with  a capital  of  $150,000,  limited  to  $300,000. 
President,  Frederick  B.  Leonard:  Cashier,  Alexander  Walsh;  both  of  the  late 
Bank  of  Lansinghurg.  Their  New  York  correspondent  is  the  National  Park  Bank. 

The  Bank  of  Lansinghurg  was  chartered  in  October,  1813 — charter  renewed  in 
1832.  Reorganized  under  General  Law  of  New  York  in  1855.  Reorganized  un- 
der the  United  States  National  Banking  Law  in  18G5.  Paid  its  one  hundred  and 
third  dividend  on  the  1st  of  April,  1865,  being  an  average  of  two  dividends  per 
annum  since  1813,  and  an  average  of  over  9 per  cent,  per  annum,  paid  stockholders 
for  fifty-two  years,  and  all  taxes  paid  by  the  Bank.  Surplus  on  the  1st  of  July, 
1865,  over  40  per  cent.,  besides  enough  for  its  dividend  on  1st  of  October  next.  In 
the  fifty-two  years,  the  Bank  has  liad  five  Presidents  and  three  Cashiers,  Has  not 
passed  a dividend  for  the  last  twenty-two  years. 

Liiile  FaUs, — The  Herkimer  County  National  Bank  of  Little  Falls  (No.  1344) 
was  organized  in  June,  with  a capital  of  $200,000 ; limited  to  $500,000.  President, 
Henry  P.  Alexander;  Cashier.  Albert  G.  Story;  both  of  the  late  Herkimer 
County  Bank. 
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Mi  Moris. — ^The  Genesee  River  National  Bank  of  Mt  Morris,  Livingston 
County,  N.  Y.  (No.  1416)  was  organized  in  July,  with  a capital  of  $100,000,  limited 
to  $200,000.  President,  Hiram  P.  Mills;  Cashier,  Hublbut  £.  Brown;  both  of 
the  late  Genesee  River  Bank. 

Norwich. — ^The  National  Bank  of  Norwich,  Chenango  County,  N.  Y.  (No.  1354), 
was  organized  in  June,  with  a capital  of  $126,000,  limited  to  $500,000.  President, 
James  H.  Smith;  Cashier,  Warren  Newton;  both  of  the  late  Bank  of  Norwich. 

Oswego. — The  Lake  Ontario  National  Bank  of  Oswego,  Oswego  County  (No. 
1355),  was  OTganized  in  June,  with  a capital  of  $325,000,  limited  to  $2,000,000. 
President,  JAMra  Platt  ; Cashier,  Daniel  G.  Fort  ; both  of  the  late  Lake  Ontario 
Bank,  in  that  city.  Their  N.  Y.  correspondent  is  the  National  Bank  of  Commerce. 

PedcskilL — ^The  Westchester  County  National  Bank  of  Peekskill  (No.  1422)  was 
orgauized  in  July,  with  a capital  of  $200,000,  limited  to  $500,000.  President, 
Charles  A.  G.  Depew ; Cashier,  Dorin  P.  Clapp;  both  of  the  late  Westchester 
County  Bank.  Their  N.  Y.  correspondent  is  the  National  Bank  of  North  America. 

Fort  Jervis. — ^The  National  Bank  of  Port  Jervis,  Orange  County,  N.  Y.  (No.  1363), 
was  orgauized  in  June,  with  a capital  of  $130,000,  limited  to  $300,000.  President, 
Henry  H.  Farnum;  Cashier,  Augustus  P.  Thompson;  both  of  the  late  Bank  of 
Port  Jervis, 

Poughkeepsie. — The  Merchants'  National  Bank  of  Poughkeepsie,  Dutchess  County, 
N.  Y.  (No.  1380),  was  organized  in  July,  with  a capital  of  $150,000,  limited  to 
$250,000.  President,  Judge  James  Kmott  ; Cashier,  Joseph  C.  Harris  ; both  of  the 
late  Merchants'  Bank  in  that  city.  Their  N.  Y.  correspondent  is  the  National  Bank 
of  the  Commonwealth. 

Rochester. — The  Clarke  National  Bank  of  Rochester,  Monroe  County  (No.  1397), 
was  organized  in  July,  with  a capital  of  $200,000,  limited  to  $1,000,000.  President, 
L Wards  Clarke,  Cashier  for  some  years  of  the  late  Monroe  County  Bank ; 
Cashier,  T.  'Weed  Whittlesey.  Their  N.  Y.  correspondent  is  the  Metropolitan 
National  Bank,  No.  108  Broadway. 

Rochester. — The  Flour  City  National  Bank  of  Rochester,  Monroe  County,  N.  Y. 
(No.  1362),  was  organized  in  June,  with  a capital  of  $300,000,  limited  to  $1,000,000. 
President,  Francis  Gorton;  Cashier,  John  H.  Rochester;  both  of  the  late  IWour 
City  Bank. 

Rome. — The  Fort  Stanwix  National  Bank  of  Rome,  Oneida  County,  N.  Y.  (No. 
1410),  was  organized  in  July,  with  a capital  of  $150,000,  limited  to  $500,000. 
President,  David  Atley;  Cashier,  Samuel  Wardwell;  both  of  the  late  Fort 
Stanwix  Bank  of  that  city. 

Rome. — The  First  National  Bank  of  Rome  (No.  1414)  was  organized  in  July, 
with  a capital  of  .$100,000,  limited  to  $500,000.  President,  Edward  Huntington  ; 
Cashier,  Francis  H.  Thomas  ; both  of  the  late  Rome  Exeliange  Bank. 

The  Central  National  Bank  of  Rome,  Oneida  County,  N.  Y.  (No.  1376), 
was  organized  in  July,  with  a capital  of  $97,500,  limited  to  $2,000,000.  President, 
Isaac  T.  Miner;  Ca^ier,  Zacchbus  Hill;  both  of  the  late  Oneida  Central  Bank  in 
that  dty. 

Syracuse. — The  Mechanics’  National  Bank  of  Syracuse,  Onondaga  County  (No. 
1401),  was  organized  in  July,  with  a capital  of  $140,000,  limit^  to  $500,000. 
President,  Edward  B.  Wicks;  Cashier,  Thomas  B.  Fitch;  both  of  the  late 
Mechanics'  Bank  of  Syracuse. 

UHcxk. — The  Oneida  National  Bank  of  Utica,  Oneida  County,  (No.  1392),  was  or- 
ganized in  July,  with  a capital  of  $400,000,  limited  to  $1,200,000.  President,  Jambs 
Sayre  ; Cashier,  Robert  S.  Williams;  both  of  the  late  Oneida  Bank  in  that  city. 

UtmdiUa. — ^The  National  Unadilla  Bank  (No.  1463)  was  organized  in  July,  at 
Unadilla,  Otsego  County,  New  York,  with  a capital  of  $160,000,  limited  to  $250,000. 
President  Arnold  B.  Watson;  Cashier,  Clark  I.  Hayes;  both  of  the  late  Una- 
' dilla  Bank. 
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Utica. — The  First  National  Bank  of  Utica^  which  was  announced  in  November, 
1863,  having  failed  to  perfect  its  organization,  has  reorganized  as  No.  1392,  under 
the  National  Bank  Act  President,  Bbnjamin  N.  Huntikcjton  ; Cashier,  Publius 
V.  Rogers. 

WatenHU. — The  National  Bank  of  Watenrille,  Oneida  County,  N.  Y.  (No.  1361), 
was  organized  in  June,  with  a capital  of  $]  50,000,  limited  to  $500,000.  President, 
Daniel  B.  Goodwin,  for  several  years  Cashier  of  the  Bank  of  Waterville ; Cashier, 
William  B.  Goodwin.  Their  N.  Y.  correspondent  is  the  Nassau  National  Bank. 

Whiiestawn. — ^The  National  Bank  of  Whitestown,  Oneida  County,  New  York 
(No.  1458),  was  organized  in  July,  with  a capital  of  $120,000,  limited  to  $500,000. 
President,  Daniel  G.  Thomas;  Cashier,  Israel  J.  Gray,  for  some  years  Cashier 
of  the  late  Bank  of  Whitestown. 


NIaine. — The  Merchants*  National  Bank  of  Bangor,  Penobscot  County  (No. 
1437),  was  organized  in  July,  with  a capital  of  $100,000,  limited  to  $300,000. 
President,  Samuel  H.  Blake  ; Cashier,  M.  T.  Stioknby  ; both  of  the  late  Merchants’ 
Bank  at  that  place,  which  was  incorporated  in  the  year  1850,  and  had  a capital  of 
$100,000,  and  a circulation  of  $126,000. 

Calais. — The  Calais  National  Bank  (No.  1425)  was  organized  in  July,  at  Calais, 
W'oshington  County,  with  a capital  of  $100,000,  limited  to  $200,000.  President, 
George  Downes  ; Cashier,  Joseph  A.  Lee  ; both  of  the  late  Calais  Bank,  which 
was  incorporated  in  April,  1831,  and  had  a capital  of  $100,000,  and  a circulation  of 
$72,000. 

Portland. — The  National  Traders’  Bank  of  Portland,  Cumberland  County,  Maine 
(No.  1451),  was  organized  in  July,  with  a capital  of  $260,000,  limited  to  $500,000. 
President,  Rupus  Horton;  Cashier,  Edward  Gould;  both  of  the  late  Manufac- 
turers and  Traders’  Bank  of  that  city,  which  was  chartered  in  the  year  1832,  and 
had  a capital  of  $250,000,  and  a circulation  of  $258,000. 

Rockland. — The  Rockland  National  Bank  was  organized  in  July,  at  Rockland, 
Knox  Ci)unty,  Maine,  with  a capital  of  $150,000,  limited  to  $600,000.  President, 
Alfred  H.  Kimball;  Cashier,  William  H.  Titcomb;  both  of  the  late  Rockland 
Bank,  wliich  was  incorporated  in  the  year  1851,  and  had  a capital  of  $150,000,  and 
a circulation  of  $105,000. 


IVew  Hampshire. — The  Strafford  National  Bank  of  Dover,  Strafford  Coun- 
ty, N.  H.  (No.  1353),  was  organized  in  June,  with  a capital  of  $120,000,  limited  to 
$200,000.  President,  William  Woodman;  Cashier,  Asa  A.  Tufts  ; both  of  the  late 
Stmfford  Bank,  whi(^  was  incorporated  in  the  year  1846,  and  had  a capital  of 
$120,000,  and  a circulation  of  $105,000. 


Termont. — The  Vermont  National  Bank  of  Brattleboro’,  Windham  County 
(No.  1430),  was  organized  in  July,  with  a capital  of  $150,000,  limited  to  $300,000, 
President,  Samuel  Root;  Cashier,  Philip  Wells;  both  of  the  late  Bank  of  Brat- 
tleboro’, the  charter  for  which  was  g^ranted  in  the  year  1821,  and  renewed  in  the 
year  1832,  in  1848,  and  again  in  1862. 

Derby  Line. — The  National  Bank  of  Derby  Line,  Orleans  County  (No.  1368),  was 
organizi^  in  June,  with  a capital  of  $75,000,  limited  to  $300,000.  President,  Levi 
Spaulding;  Cashier,  Stephen  Foster;  both  of  the  late  People’s  Bank  at  that 
place,  the  charter  for  which  was  granted  in  the  year  1850  for  twenty  years.  Their 
N.  Y.  correspondent  is  the  National  Park,  Nos.  *5  and  7 Bookman  Street. 

Prodoraville. — The  National  Black  River  Bank  of  Proctorsville,  Windsor  County 

87o.  1383),  was  organized  in  July,  with  a capital  of  $50,000.  President,  John  F. 

eane;  Cashier,  George  S.  Hill;  both  of  the  late  Bank  of  Black  River,  the 
charter  for  wliich  was  fronted  in  the  year  1845,  and  renewed  in  1861  for  twenty 
years — capital  $50,000,  circulation  $97,000. 
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VsrgeMies. — ^The  National  Bank  of  Vergennes,  Addison  County  (No.  1364),  was 
organized  in  June,  with  a capital  of  $150,000,  limited  to  $200,000.  President, 
Edward  Seymour;  Cashier,  Henry  C.  Horton;  both  of  the  late  Bank  of  Ver- 
gennes,  the  charter  for  which  was  first  granted  in  the  year  182C,  renewed  in  1840, 
and  again  in  1853~eapital  $150,000,  circulation  $288,000* 

Rutland, — ^The  National  Bank  of  Rutland,  Rutland  County,  Vermont  (No.  1450), 
was  organized  in  July,  with  a capital  of  $300,000,  limited  to  $500,000.  President, 
John  B.  Page;  Cashier,  Sidney  W.  Rowell;  both  of  the  late  Bank  of  Rutland, 
which  was  chartered  in  the  year  1858,  for  twenty  years,  and  had  a capital  of 
$300,000,  and  a circulation  of  $593,000. 

WaUrbury. — The  Waterbury  National  Bank  (No.  1462)  was  organized  in  July,  at 
Waterbary,  Washington  County,  Vermont,  with  a capital  of  $80,000,  limited  to 
$160,000.  President,  Leandsr  Hutchins,  President  of  the  late  Bank  of  Waterbury, 
which  was  chartered  in  the  year  1853  for  twenty  years,  and  hod  a capital  of 
$80,000,  and  a circulation  of  $97,000;  Cashier,  James  K.  Fullerton. 

WdU  River, — The  National  Bank  of  Newbury  (No.  1406)  was  organized  in  July# 
at  Wells  River,  Orange  County,  Vermont,  with  a capital  of  $75,000,  limit^  "to 
$500,000.  President,  Abel  Underwood;  Cashier,  George  Leslie;  both  of  the 
late  ]^nk  of  Newbury,  at  Wells  River,  the  charter  for  which  was  first  granted  in 
1832,  renewed  in  1845,  and  again  in  1861;  capital,  $75,000;  circulation,  $143,000. 
Their  New  York  correspondent  is  the  American  Exchange  National  Bank. 


IHaasaetallsettE. — The  Traders'  National  Bank  of  Boston  (No.  1443)  was  or- 
ganized in  July,  with  a capital  of  $600,000,  limited  to  $1,000,000.  President,  Ben- 
jamin B.  Williams;  Cashier,  Frederick  S.  Davis;  both  of  the  late  Traders'  Bank. 
There  is  uow^  only  one  bank  in  Boston  under  the  State  law,  viz.,  the  Webster  Bank, 
with  a capital  of  $1,500,000. 

Boetnn, — Nathaniel  Hooper  for  many  years  a Director  in  the  Suffolk  Bank,  has 
been  chosen  President  of  that  institution,  now  the  Suffolk  National  Bank,  in  place 
of  the  late  J.  Amort  Davis. 

Boston. — The  Everett  National  Bank  of  Boston,  (Na  1469),  was  organized  in  July, 
with  a capital  of  $200,000,  limited  to  $400,000.  President,  William  Fox  Richard- 
son; Ca^ieT,  Nathan  P.  Lampson.  This  makes  the  forty-fifth  bank  in  the  City 
of  Boston  under  the  National  Act. 

Abington, — ^The  Abington  National  Bank  (No.  1386)  was  organized  in  July,  at 
Abington,  Plymouth  County,  Massachusetts,  with  a capital  of  $150,000,  limited  to 
$500,000.  President,  Baxter  Cobb;  Cashier,  J.  W.  Farrar;  both  of  the  late 
Abington  Bank. 

Adams. — ^The  Berkshire  National  Bank  of  Adams,  Berkshire  County  (No.  1439), 
was  organized  in  July,  with  a capital  of  ,$100,000,  limited  to  $300,000.  President, 
Samubl  W.  Bowebman;  Cashier,  Charles  H.  Ingalls;  both  of  the  late  Berkshire 
Bank  of  Soutli  Adams. 

MeOmen. — The  National  Bank  of  Methuen,  Essex  County,  Massachusetts  (No. 
1485X  was  organized  in  July,  with  a capital  of  $100,000,  limited  to  $200,000. 
President,  John  Davis;  Casliier,  George  Foot,  Cashier  of  the  late  Bank  of 
Methuen. 

Wareham. — ^The  National  Bank  of  Wareham,  Plymouth  County  (No.  1440),  was 
organized  in  July,  with  a capital  of  $100,000,  hmited  to  $300,000.  President, 
Joshua  B.  Tobby;  Cashier,  Thomas  R.  Miles;  both  of  the  late  Wareham  Bank. 

Wesifidd, — The  Hampden  National  Bank  of  Westfield,  Hampden  County,  Massa- 
chusetts (No.  1367),  was  organized  in  June,  with  a capital  of  $150,000,  limited  to 
<^^00,000.  President,  Edward  P.  Gillett  ; Cashier,  R.  Weller;  both  of  the  late 
Hampden  Bank  at  Westfield. 
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South  Reading. — The  National  Bank  of  South  Reading,  Middlesex,  Mass.  (No. 
1455),  was  organized  in  July,  with  a capital  of  $100,000,  limited  to  $200,000.  Presi- 
dent, Thomas  Emerson  ; Cashier,  Lilly  Eaton  ; both  of  the  late  South  Reading 
Bank. 

Rhode  Island. — The  National  Bank  of  Commerce  of  Providence  (No.  1366) 
was  organized  in  June,  with  a capital  of  $1,709,200,  limited  to  $2,000,000.  Presi- 
dent, Amos  D.  Smith;  Cashier,  Joseph  H.  Bourn;  both  of  the  late  Bank  of  Com- 
merce in  that  city. 

Providence. — The  Lime  Rock  National  Bank  of  Providence  (No.  1369)  was  organ- 
ized in  June,  with  a capital  of  $200,000,  limited  to  $1,000,000.  President,  Thomas 
J.  Hill;  Cashier,  John  W.  Angxll;  both  of  the  late  Lime  Rock  Bank,  which  had  a 
capital  of  $236,700. 

Providence. — ^The  Traders*  National  Bank  of  Providence  (No.  1396)  was  organized 
in  July,  with  a capital  of  $200,000,  limited  to  $500,000.  President,  Zachariah  R. 
Tucker  ; Cashier,  Edwin  Knight  ; both  of  tlie  late  Traders*  Bank  of  that  city. 

Providence. — The  City  National  Bank  of  Providence  (No.  1429)' was  organized  in 
July,  with  a capital  of  $450,000,  limited  to  $500,000.  President,  Amos  C.  Barstow; 
Cashier,  Amos  W.  Snow,  both  of  the  late  City  Bank.  The  Presidents  of  the  late 
City  Bank,  Providence,  have  been:  1.  Anthony  B.  Arnold,  till  July,  1836.  2.  Syl- 
vester Knight,  July,  1836,  to  July,  1837.  3.  Anthony  B.  Arnold,  July,  1837,  to 

July,  1847.  4.  Amos  C.  Barstow,  July,  1847,  to  186i — The  Cashiers  have  beisn: 

1.  William  R.  Watson,  to  July,  1836.  2.  William  H.  Waterman,  1836-1837. 

3.  William  R.  Watson,  July,  1837,  to  March,  1841.  4.  Henry  Earle,  March,  1841, 

to  No-vember,  1849.  6.  Amos  W.  Snow,  1849-1865. 

Cumlyerland. — ^The  Cumberland  National  Bank  (No.  1404)  was  organized  in  July, 
at  Cumberland,  Providence  County,  Rhode  Island,  with  a capital  of  $125,000,  limited 
to  $300,000.  President,  Davis  Cook;  Cashier,  George  Cook;  both  of  the  late 
Cumberland  Bank. 

Providence. — The  American  National  Bank  of  Providence,  Rhode  Island  (No. 
1472).  was  organized  in  July,  with  a capital  of  $1,437,650.  President,  Shubarl 
Hutchins;  Cashier,  William  Olney;  both  of  the  late  American  Bank  in  that  city. 

Phenix. — The  Phenix  National  Bank  (No.  1460)  was  organized  in  July,  at  Phenix, 
Kent  County,  Rhode  Island,  with  a capital  of  $65,000,  limited  to  $200,000.  Presi- 
dent, William  B.  Spencer;  Cashier,  Henry  D.  Brown;  both  of  the  late  Phenix 
Tillage  Bank. 

Greenwich. — The  Greenwich  National  Bank  (No.  1405)  was  organized  in  July,  at 
Greenwich,  Kent  County,  Rhode  Island,  with  a capital  of  $75,000,  limited  to 
$150,000.  President,  Henry  Sweet;  Cashier,  S.  M.  Knowles;  both  of  the  late 
Greenwich  Bank  at  that  place. 

Warren. — The  National  Bank  of  Warren,  Bristol  CJounty,  Rhode  Island  (No.  1419), 
was  organized  in  July,  with  a capital  of  $200,000.  President,  Samuel  Wheaton; 
Cashier,  Henry  W.  Eddy,  Cashier  of  the  late  Warren  Bank. 

Woonsocket. — The  First  National  Bank  of  Woonsocket,  Providence  County,  Rhode 
Island  (No.  1402),  was  organized  in  July,  with  a capital  of  $107,000,  limited  to 
$300,000.  President,  Edward  Harris;  Cashier,  Reuben  G.  Randall;  both  of  the 
late  Railroad  Bank  at  tliat  place. 

Woonsocket. — The  National  Union  Bank  of  Woonsocket  (No.  1409)  was  organized 
in  July,  with  a capital  of  $150,000,  limited  to  $300,000.  President,  Willis  Cook; 
Cashier,  Elisha  T.  Read  ; both  of  the  late  Smithfield  Union  Bank  at  Woonsocket. 

Woonsttckei. — The  Producers’  National  Bank  of  Woonsocket,  Rhode  Island  (No. 
1421),  was  organized  in  July,  with  a capital  of  $160,000,  limited  to  $200,000. 
President,  Charles  Nourse  ; Cashier,  Theodore  M.  Cook  ; both  of  the  late  Pro- 
ducers* Bank  at  that  place. 
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Woonsocket. — ^The  National  Globe  Bank  of  Woonsocket,  Rhode  Island  (No.  1423), 
was  organized  in  July,  with  a capital  of  $100,000,  limited  to  $500,000.  President, 
Spencer  Mowby;  Ca^er,  Retel  P.  Smith;  both  of  the  late  Globe  Bank  at  Woon- 
socket 


Conneetieoi. — The  Windham  County  National  Bank  of  Brookline,  Con- 
necticut (No.  1360),  was  organized  in  June,  with  a capital  of  $108,300,  limited  to 
$150,000.  President,  John  Gallup;  Cashier, * Auquhtus  D.  Fisher;  both  of  the 
late  Windham  County  Bank. 

Hartford. — The  City  National  Bank  of  Hartford,  Hartford  County,  Connecticut 
(No.  1377),  was  organized  in  July,  with  a capital  of  $550,000,  limited  to  $1,000,000. 
President,  Gustavus  P.  Davis;  Cashier,  Phineas  S.  Riley  ; both  of  the  late  City 
Bank  in  that  city.  Their  New  York  correspondents  are  Messrs.  Ketchum,  Son 
4 Co. 

Meriden, — ^The  Meriden  National  Bank  (No.  1382)  was  organized  in  July,  at 
Meriden,  New  Haven  County,  Connecticut,  with  a capital  of  $300,000,  limit^  to 
$500,000.  President,  Joel  I.  Butler;  Cashier,  0.  B.  Arnold;  both  of  the  late 
Meriden  Bank.  Their  New  York  correspondent  is  the  Mercantile  National  Bank. 

Norwich. — The  Norwich  National  Bank  (No.  1358)  was  organized  in  June,  with 
a capital  of  $220,000,  limited  to  $500,000.  President,  Charles  Johnson;  Cashier, 
Frank  Johnson  ; both  of  the  late  Norwich  Bank.  Their  New  York  correspondent 
is  the  Merchants'  National  Bank,  No.  42  Wall  Street 

Norwich. — ^The  Shetucket  National  Bank  of  Norwich,  New  London  County, 
Connecticut  (No.  1379),  was  organized  in  July,  with  a capital  of  $100,000. 
President,  Charles  Osqood;  Cashier,  JohnL.  Devotion;  both  of  the  late  Shetucket 
Bank. 

Tolland. — The  Tolland  County  National  Bank  (No.  1385)  was  organized  in  July, 
at  Tolland,  Connecticut,  with  a capital  of  $75,000,  limited  to  $200,000.  President, 
Alt  AN  P.  Hyde;  Cashier,  Georoe  D.  Hastings;  both  of  the  late  Tolland  County 
Bank.  Their  New  York  correspondent  is  the  Mechanics'  National  Bank. 

New  Jersep. — The  Cumberland  National  Bank  of  Bridgton,  Cumberland 
County  (No.  1346),  was  organized  in  June,  with  a capital  of  $102,100,  limited  to 
$300,000.  President,  James  B.  Potter;  Cashier,  Wiluam  G.  Nixon;  both  of  the 
late  Cumberland  Bank  at  Bridgton. 

EUizoMh. — The  National  State  Bank  of  Elizabeth,  Union  County,  New  Jersey  (No. 
1436k  was  organized  in  July,  with  a capital  of  $400,000,  limited  to  $1,000,000. 
President,  Keene  Pruden;  Cashier,  Archibald  S.  Woodruff;  both  of  the  late 
State  Bank  at  Elizabeth. 

FrenchUmn. — The  Union  National  Bank  of  Frenchtown,  Hunterdon  County,  New 
Jersey  (No.  1459),  was  organized  in  July,  with  a capital  of  $113,350,  limited  to 
$300,000.  President,  Henry  Lott;  Cashier,  Newberry  D.  Williams;  both  of  the 
late  Union  Bank  at  that  place. 

Hoboken. — The  First  National  Bank  of  Hoboken,  Hudson  County,  New  Jersey 
(No.  1444),  was  organized  in  July,  with  a capital  of  $110,000,  limit^  to  $500,000. 
President  Benjamin  S.  Taylor;  Cashier,  William  G.  Shepherd;  both  of  the  late 
Hoboken  City  Bank,  which  had  a capital  of  $1 10,000. 

ML  HoUtj. — The  Mt  Holly  National  Bank  (No.  1356)  was  organized  in  June,  at 
Mt  Holly,  Burlington  County,  New  Jersey,  with  a capital  of  $100,000,  limited  to 
$300,000.  President,  Moses  Wells;  Cashier,  Thomas  D.  Armstrong;  both  of  the 
late  Mount  Holly  Bank. 

Newark. — The  Nation^  State  Bank  of  Newark,  Essex  County,  New  Jersey  (No. 
14521  was  organized  in  July,  with  a capital  of  $600,000,  limited  to  $1,000,000. 
President,  Charles  S.  Macknet  ; Cashier,  Isaac  Gaston,  for  some  years  Cashier 
of  the  State  Bank  at  Newark. 
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Tom^s  Eiver. — The  Ocean  County  National  Bank  of  Tom’s  River,  New  Jersey  (No. 
1400),  was  organized  in  July,  with  a capital  of  $75,000,  limited  to  $200,000.  Presi- 
dent, John  Aumack;  Cashier,  William  L.  Low;  both  of  the  late  Bank  of  Ocean 
County. 

Pennuylvaiila. — Samuel  W.  Caldwell,  Esq.,  formerly  Cashier  of  the  Bank 
of  the  Northern  Liberties  of  Philadelphia,  died  on  the  22d  day  of  June,  1865.  Mr. 
Caldw'ell  entered  The  Bank  of  the  Northern  Liberties,  at  its  organization  in  1814,  as 
Receiving  Teller,  occupying  that  position  and  afterwai^s  that  of  Paying  Teller  until 
1839,  when  he  was  appointed  Cashier.  This  oflBce  he  filled  with  credit  to  himself 
and  usefully  to  the  institution  until  1855,  when  he  resigned  it  in  consequence  of  ad- 
vanced years  and  failing  health.  On  his  relinquishing  the  position  the  Board  grant- 
ed him  a retiring  allowance,  w'hich,  though  united  wdth  no  positive  official  duties, 
left  him  at  liberty,  as  inclination  prompted  him,  to  render  valuable  assistance  to  the 
institution.  He  thus  continued  until  his  death  in  almost  daily  intercourse  with  his 
old  associates  at  the  Bank.  Mr.  Caldwell  w'as  a gentleman  of  cultivated  mind,  of 
agreeable  manners,  and  cheerful  temperament  It  will  be  well  believed  that  his 
death  leaves  a blank  in  the  institution  with  which  he  was  connected  for  more  than 
half  a century. 

Jersey  Shore. — The  Jersey  Shore  National  Bank  (No.  1464)  was  organized  in 
July,  at  Jersey  Shore,  Lycoming  County,  Pennsylvania,  with  a capital  of  $107,775, 
limited  to  $200,000.  President  John  *A.  Gamble;  Cashier,  J.  J.  Sandeeon;  both 
of  the  late  Jersey  Shore  Bank. 

CaUiaauqua. — The  National  Bank  of  Catasauqua,  Lehigh  County  (No.  1411),  was 
organized  in  July,  with  a capital  of  $180,600,  limited  to  $500,000.  President 
Eli  j.  Saeoer;  Cashier,  Melchior  H.  Horn;  both  of  the  late  Bank  of  Catasauqua, 
which  had  a capital  of  $120,000.  Their  New  York  correspondent  is  the  Union  Na- 
tional Bank. 

PiUsUin, — ^The  Pittston  National  Bank  |^o.  1435)  was  organized  in  July,  at  Pitts- 
ton.  Luzerne  Coun^,  with  a capital  of  $200,000.  President  Payne  Pettibone  ; 
Cashier,  Ralph  D.  Lacoe  ; both  of  the  late  Pittston  Bank. 

Pittsburgh, — Mr.  Thomas  Donnelly  succeeds  Mr.  James  O’Connor  as  President 
of  the  Fourth  National  Bank  of  Pittsburgh.  A service  of  plate  has  been  voted  by 
the  Directors  to  Mr.  O’Connor,  as  an  appreciation  of  his  labors  in  behalf  of  this 
institution. 

Delaware. — The  Union  National  Bank  of  Wilmington,  Newcastle  County 
(No.  1390),  was  organized  in  July,  with  a capital  of  $203,175,  limited  to  $500,000. 
President,  Edward  W.  Gilpin,  President  of  the  late  Union  Bank  of  that  city; 
Cashier,  Joseph  W.  Day. 

Wiimingtnn, — ^The  National  Bank  of  Delaware,  at  Wilmington,  Newcastle  County 
(No.  1240),  was  organized  in  July,  with  a capital  of  110,000,  limited  to  $220,000. 
President,  Henry  Latimbh;  Cashier,  Samuel  Floyd;  both  of  the  late  Bank  of  Del- 
aware. 

mraryland. — The  National  Bank  of  Baltimore  (No.  1432)  was  organized  in 
Baltimore  in  July,  with  a capital  of  $1,210,700,  limited  to  $1,500,000.  President 
Henry  A.  Thompson  ; Cashier,  Patrick  Gibson  ; both  of  the  late  Bank  of  Balti- 
more, the  oldest  banking  institution  in  that  city,  having  been  established  in  the 
year  1796.  The  following  gentlemen  have  been  Presidents  of  this  time-honored  in- 
stitution: 1.  George  Salmon,  1796-1807.  2.  WiUiam  Wilson,  1807-1824.  3.  Gen- 
eral John  Strieker,  1824-1825.  4.  William  Lorman,  1826^1841.  5.  James  H. 

McCulloh,  1841-1853.  6.  C.  C.  Jamison,  Dec.,  1853-1863  (died  September  8,  1863). 

7.  H.  A.  Thompson,  1863.  There  have  been  only  three  Cashiers  of  this  Bank  since 
1796,  viz.:  1.  James  Cox,  1796-1841.  2.  C.  C.  Jamison,  June,  1841-1853.  3.  Pat- 

rick Gibson,  1853-1865.  The  first  dividend  was  declared  in  June,  1797,  and  the 
Bank  has  never  passed  a semi-annual  dividend  since  that  date ; the  last  (being  the 
one  hundred  and  thirty-seventh)  was  declared  in  June,  1865. 
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BatHnwre, — ^The  'Citizens’  National  Bank  of  Baltimore  (No.  1384)  was  organized  in 
July,  with  a capital  of  $500,000,  limited  to  $1,000,000.  President,  John  Glare  ; 
Cashier,  J.  Wksley  Guest;  lx)th  of  the  late  Citizens*  Bank  of  that  city.  Their  New 
York  correspondent  is  the  Third  National  Bank. 

BaUimare. — The  National  Mechanics*  Bank  of  Baltimore  (No.  1413)  was  organized 
in  July,  with  a capital  of  $600,000,  limited  to  $1,000,000.  President,  Michael 
Warner  ; Cashier,  Charles  R.  Coleman  ; both  of  the  late  Mechanics’  Bank.  Their 
New  York  correspondent  is  the  Bank  of  America. 

Eastern, — The  I'^ton  National  Bank  of  Maryland  (No.  1434)  was  organized  in 
July,  at  Easton,  Talbot  County,  Md.,  with  a capital  of  $200,000,  hmited  to  $400,000. 
President,  William  H.  Groome;  Cashier,  Richard  Thomas;  both  of  the  late  Eas- 
ton Bank. 

Frederick. Frederick  County  National  Bank  (No.  1449)  was  organized  in 
July,  at  Frederick  City,  Maryland,  with  a capital  of  $150,000,  limited  to  $200,000. 
President,  Alexander  B.  Hanson;  Cashier,  John  H.  Williams;  both  of  the  late 
Frederick  County  Bank. 

Frostbarg, — The  First  National  Bank  of  Frostburg,  Alleghany  County  (No.  1412)? 
was  organized  in  July,  with  a capital  of  $60,000,  Ib^ted  to  $150,000.  President? 
George  W.  McCulloh;  Cashier,  Nelson  Beall. 

Ha/jerstown. — The  First  National  Bank  of  Hagerstown,  Washington  County  (No. 
143 IX  was  organized  in  July,  w\th  a capital  of  $69,070,  limited  to  $200,000.  Presi- 
dent^ P.  B.  Small  ; Cashier,  Peter  Neoley  ; both  of  the  late  Hagerstown  Savings 
Bank. 

IWest  Tlrirtmia. — The  Merchants*  National  Bank  of  West  Virginia  (No. 
1343)  was  organizcKi  in  June,  at  Wheeling,  Ohio  County,  West  Virginia,  with  a cap- 
ital of  $500,000,  limited  to  $1,000,000.  President,  Robert  Cbangle;  Cashier,  So- 
BEESKi  Br.U3Y;  both  of  the  late  Merchants  and  Mechanics’  Bank  at  Wheeling. 

Wheeling, — The  National  Bank  of  West  Virginia,  at  Wheeling,  Ohio  County, 
W.  Va.  (No.  1424),  was  organized  in  July,  with  a capital  of  $200,000,  limited  to 
$500,000.  President,  James  W.  Paxton;  Cashier,  Gibson  Lamb;  both  of  the  late 
Northwestern  Bank  at  Wheeling. 

Parkersburg, — The  Parkersburg  National  Bank  (No.  1427)  was  organized  in  July, 
at  Parkersburg,  Wood  County,  West  Virginia,  witn  a capital  of  $125,000,  limited  to 
$150,000.  President,  James  Cook;  Cashier,  Beverly  Smith;  both  of  the  late 
Branch  Northwestern  Bank  of  that  place. 

Wtllstfurg, — The  First  National  Bank  of  Wellsburg,  Brooke  County,  West  Vir- 
ginia (No.  1387),  w'as  organized  in  July,  with  a capital  of  $100,000,  limited  to 
$150,000.  Pre.sident,  Adam  Kuhn;  Cashier,  Samuel  Jacob;  both  of  the  late 
Northwestern  Bank  at  Wellsburg,  which  had  a capital  of  $112,000. 

TIrffInla.— The  First  National  Bank  of  Petersburg,  Dinwiddle  County,  Vir- 
ginia (No.  1378X  was  organized  in  July,  with  a capital  of  $120,000,  limit^  to 
$1,000,000.  President,  Reuben  Ragland;  Cashier,  James  E.  Cuthbebt.  This  is 
the  first  bank  established  under  the  National  Act  at  Petersburg. 

Charlotb'SviUe, — ^Tlie  (Jiarlottesville  National  Bank  (No.  1468)  was  organized  in 
July,  at  Charlottesville,  Albemarle  County,  Virginia,  with  a capital  of  $100,000, 
limited  to  $250,000.  President,  N.  H.  Massib;  Cashier,  B.  C.  I^annagan;  both  of 
the  late  Monticelio  Bank  at  that  place. 

Illinoia. — The  ^Uton  National  Bank  (No.  1428)  was  organized  in  July,  at  Al- 
ton, Madison  County,  Illinois,  with  a capital  of  $100,000.  President,  Ebenezer 
March;  Cashier,  Charles  A.  Caldwell;  both  of  the  late  Alton  Bank,  under  the 
free  banking  law  of  Illinois.  Their  New  York  correspondent  is  the  Metropolitan 
National  Bank,  The  Alton  Bank  has  been  one  of  the  successful  institutions  of 
the  State,  and,  with  increased  capital  and  business  facilities,  will  now  be  able  to 
extend  its  operations,  under  the  National  Bank  Act.  This  Bank  will  make  collec- 
tions in  Illinois  and  in  States  west  of  the  Mississippi 
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AUon. — The  First  National  Bank  of  Alton,  Madison  County,  Illinois  (No.  1445),  was 
organized  in  July,  with  a capital  of  $100,000,  limited  to  $500,000.  President,  Isaac 
Sgarritt;  Cashier,  John  L.  Blair.  The  Alton  National  at  this  pla^,  had 
been  previously  organized  as  No.  1428. 

Elgin, — The  First  National  Bank  of  Rlgin,  Kane  County,  Illinois  (No.  1365),  was 
organized  in  June,  with  a capital  of  $100,000,  limited  to  $300,000.  President,  Bkn- 
Jamin  F.  Lawrence  ; Cashier,  Morris  C.  Town  ; both  of  the  late  banking  firm  of 
Lawrence,  Pease  & Tower,  whose  business  is  merged  in  that  of  the  new  Bank. 
Their  New  York  correspondent  is  the  National  Bank  of  North  America. 

y 

Ottatoa. — The  National  City  Bank  of  Ottawa,  La  Salle  County,  Illinois  (No. 
1465).  was  organized  in  July,  with  a capital  of  $100,000,  limited  to  $300,000.  Presi- 
dent, Henry  F.  Fames;  Cashier,  Edwin  C.  Allen;  both  of  the  late  banking  firm  of 
Eames,  Allen  k Co.,  at  Ottawa. 

Rushville, — The  First  National  Bank  of  Rushville,  Schuyler  County,  Illinois  (No. 
1453),  was  organized  in  July,  with  a capital  of  $65,000,  limited  to  .$200,000.  Presi- 
dent, WiLLi.AM  H.  Ray;  Cashier,  Augustus  Warren. 

Virginia. — The  Farmers’  National  Bank  of  Virginia,  Cass  County,  Illinois  (No. 
1471),  was  organized  in  July,  with  a capital  of  $50,000,  limited  to  $200,000.  Presi- 
dent, Samuel  S.  Vance;  Cashier,  John  H.  Wood. 


Indiana, — The  Lawrenceburg  National  Bank  (No.  1418)  was  organized  in 
July,  at  Lawrenceburg,  Dearborn  County,  Indiana,  with  a capital  of  $200,000,  lim- 
ited to  $400,000.  President,  Ezra  G.  Hayes;  Cashier,  Levin  B.  Lewis. 

JeffersonviUe. — The  Citizens*  National  Bank  of  Jeffersonville,  Clark  County,  Indiana 
(No.  1466),  was  organized  in  July,  with  a capital  of  $150,000,  limited  to  $500,000. 
President,  Janus  L.  Bradley,  President  of  the  late  Branch  Biemk  at  Jeffersonville; 
Cashier,  John  Adams. 

Madison. — The  National  Branch  Bank  of  Madison,  Jefferson  County,  Indiana  (No. 
1457),  was  organized  in  July,  with  a capital  of  $300,000,  limited  to  $500,000.  Presi- 
dent, Nathan  Powell;  Cashier,  George  D.  Fitzhugh,  Cashier  of  the  late  Branch 
of  the  Bank  of  the  State  of  Indiana,  at  Madison. 

Rushville. — The  Rushville  National  Bank  (No.  1456)  was  organized  in  July,  at 
Rushville,  Rush  (>>unty,  Indiana,  with  a capital  of  $100,000,  limited  to  $250,000. 
President,  George  C.  Clark;  Cashier,  Joseph  M.  Oglesby;  both  of  the  late  Branch 
State  Bank  at  Rushville. 

Vincennes. — The  Vincennes  National  Bank  was  organized  in  July,  at  Vincennes, 
Knox  County,  Indiana  (No.  1454),  with  a capital  of  $200,000,  limit^  to  $300,000, 
President,  John  Ross;  Cashier,  Wilson  J.  Williams;  both  of  the  late  Branch  State 
Bank  at  that  place. 


Iowa. — The  National  Bank  of  Winterset,  Madison  County,  Iowa  (No.  1403), 
was  organized  in  July,  with  a capital  of  $50,000,  limited  to  $100,000.  President, 
Charles  D.  Bevington;  Cashier,  William  W.  McKnight.  This  is  the  first  bank- 
ing institution  established  at  this  place. 

KtK>kuk. — The  State  National  Bank  of  Keokuk,  Lee  County,  Iowa  (No.  1441),  was 
organized  in  July,  with  a capital  of  $105,000,  limited  to  $500,000.  President, 
George  B.  Smyth;  Cashier,  Oscar  C.  Hale,  Ca^ier  of  the  late  Branch  State  Bank 
at  Keokuk. 


Kansas. — The  Second  National  Bank  of  Leavenworth,  Leavenworth  County, 
Kansas  (No.  1448),  was  organized  in  July,  with  a capital  of  $100,000,  limited  to 
$3(M».000.  President,  Austin  M.  Clark;  Cashier,  Henry  S.  Bulkley.  Leaven- 
worth is  one  of  the  nineteen  places  fixed  by  section  31  of  the  National  Bank  Act  for 
the  redemption  of  the  National  bank  currency. 
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Kentueky. — The  Bank  of  Hopkinsville,  Kentucky,  has  organized  under  a 
charter  granted  by  the  Legislature  of  Kentucky  (approved  May  22,  1865),  and  pur- 
chased the  banking-house  and  assets  of  the  Branch  Bank  of  Kentucky,  at  Hopkins- 
ville, where  it  will  conduct  a general  banking  and  collection  business.  President, 
John  C.  Latham;  Cashier,  James  A.  Wallace. 


nichlgaii. — The  National  Insurance  Bank  of  Detroit,  Wayne  County  (No. 
1433i  was  organized  in  July,  with  a capital  of  $200,000,  limited  to  $1,000,000. 
President,  John  Owen;  Cashier,  Walter  Inoersoll;  both  of  the  late  Michigan  In- 
surance Company,  which  had  a capital  of  $200,000. 

Michigan, — The  Michigan  National  Bank  of  Kalamazoo,  Kalamazoo  County  (No. 
1359X  was  organized  in  June,  with  a capital  of  $100,000,  limited  to  $500,000.  Pres- 
ident^ William  A.  Wood;  Cashier,  John  W.  Taylor.  Their  New  York  correspond- 
ent is  the  Fourth  National  Bank,  27  Pine  Street 


MiSEonii. — The  Union  National  Bank  of  St  Louis  (No.  1381)  was  organized  in 
July,  with  a capital  of  $500,000.  President,  Henry  S.  Turner;  Cashier,  Daniel 
W.  Wheeler;  both  of  the  late  Union  Bank  in  that  city,  wliich  had  a capital  of 
$400,000. 

Kebraaka. — The  Otoe  County  National  Bank  of  Nebraska  City,  Otoe  County 
^0.  1417),  was  organized  in  July,  with  a capital  of  $50,000,  limited  to  $200,000. 
President,  Talbot  Ashton;  Cashier,  Julien  Metcalf. 


Tenneiifiee. — The  Merchants*  National  Bank  of  Memphis,  Shelby  County  (No. 
1407),  was  organized  in  July,  with  a capital  of  $250,000,  limited  to  $1,000,000. 
President,  R.  S.  Daniel. 


Ohio* — At  an  election  held  at  the  Cincinnati  Stock  Exchange,  July  5,  the  fol- 
lowing officers  wore  elected  to  serve  for  the  ensuing  six  months : — For  President, 
N.  (i.  Nbttleton.  For  First  Vice-President,  J.  H.  Cheevbr.  For  Second  Vice- 
President,  J.  P.  Kilbretil  For  Secretary,  W.  P.  Van  Deursen. 

HiUadate, — The  Second  National  Bank  of  Hillsdale,  Hillsdale  County,  Michigan 
(No.  13*0),  was  organized  in  July,  with  a capita!  of  $100,000.  President,  Henry 
Waldron;  Cashier,  James  K.  Fisher. 

Columbia. — The  Exchange  National  Bank  of  Columbia,  Boone  County,  Missouri 
(No.  14G7),  was  organized  in  July,  with  a capital  of  $100,000,  limited  to  $200,000. 
President,  Jambs  H.  Waugh;  Cashier,  John  M.  Samuel. 

Ohio* — The  Harrison  County  National  Bank  of  Cadiz  was  organized  in  July, 
with  a capital  of  $100,000,  limited  to  $200,000.  President,  Chauncey  Dewey; 
Cashier,  Melford  Brown;  both  of  the  late  Harrison  Branch  of  the  State  Bank  of 
Ohio. 

Wiaconsf  n* — The  Merchants’  National  Bank  of  Milwaukee,  Milwaukee  County 

?^o.  1438X  was  organized  in  July,  with  a capital  of  $100,000,  limited  to  $250,000. 

resident,  E.  H.  Goodrich;  Cashier,  S.  P.  Scott;  both  of  the  late  Merchants’  Bank, 
which  had  a capital  of  $50,000. 

Cedarburg, — The  First  National  Bank  of  Cedarburg,  Ozaukee  County  (No.  1415), 
was  organized  in  July,  with  a capital  of  $50,000,  limited  to  $150,000.  President, 
William  Schroder;  Cashier,  Herman  Huybsen.  This  is  the  first  banking  institu- 
tion established  at  this  place.  Cedarburg  is  about  twenty-four  mDes  northwest  from 
Milwaukee. 
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Saving!!  Bank§. — The  Bank  for  Savings,  Bleecher  Street,  New  York,  is  now 
paying  its  usual  semi-annual  dividend  of  two  per  cent,  on  sums  above  $500,  and  two 
and  a half  per  cent,  on  sums  under  $500,  to  which  is  now  added  an  extra  dividend 
of  the  same  amount,  making  four  per  cent,  for  six  months  on  large  sums,  and  five 
per  cent  on  small  sums.  The  following  important  decisic^  has  been  received  by 
Governor  Turner: — 

Treasury  Department,  Office  op  Internal  Revenue, 

Washington,  July  12th,  1865. 

Sir: — In  reply  to  your  inquiry  of  the  Yth  inst,  relating  to  returns  of  Savings 
Banks,  I have  to  say  that  it  has  been  decided  that  the  deposits  of  a Savings  Bank 
having  no  capital  stock,  may  be  so  far  regarded  as  capital  as  to  allow  the  deduction 
of  the  amount  of  such  deposits  invested  in  United  States  bonds. 

The  f^urplus  fuml  should  also  bo  regarded  as  capital,  and  added  to  the  amount  of 
deposits  from  which  the  amount  of  bonds  is  subtracted. 

Only  such  Government  securities  as  are  set  forth  in  Decision  No.  140  are  considered 
United  States  bonds.  You  will  observe  the  7.30  notes  and  certificates  of  indebted- 
ness are  not  included. 

Very  respectfully,  E.  A.  Rolling 

Thomas  G.  Turer,  Esq.,  U.  S.  Assessor,  Providence,  R.  I. 


Ijondon, — The  annual  meeting  of  the  Bank  of  British  North  America  was 
held  in  London  on  the  6th  of  June,  when  a statement  was  presented  to  the  share- 
holders showing  that,  after  providing  for  all  bad  and  doubtful  debts,  the  net  profit 
of  the  bank  for  the  year  1864  amounted  to  £72,269  16s.  3d.  sterling,  and  the  rest 
or  balance  of  undivided  profit  amounted,  on  Dec.  31,  1864,  to  £132,593  19s.  Id.  A 
dividend  was  declared  of  six  per  cent,  per  annum ; and,  in  addition,  a bonus  was 
appropriated  of  ten  shillings  per  share — ^in  all,  seven  per  cent.  The  business  of  the 
bank  in  Canada,  New  Brunswick,  Nova  Scotia,  and  British  Columbia,  has  been  safe 
and  profitable.  The  agents  of  the  bank  in  New  York,  Messrs.  W.  Watson  and 
James  Smith,  draw  and  collect  bills  in  the  British  Provinces,  and  on  the  agency  at 
San  Francisco,  and  they  also  buy  and  sell  exchange  on  London. 

The  Bank  of  England  and  the  West  London  Industrial  Exhibition. — ^^The 
extraordinary  pen-and-ink  drawings  which  have  attracted  special  notice  in  the  West 
London  Industrial  Exhibition  are  now  the  subject  of  a correspondence  between  the 
governor  and  company  of  the  Bank  of  England  and  the  committee  of  this  exliibition. 
The  pictures  (three  in  number)  represent,  grouped  together  in  well-arranged  dis- 
order, the  ninstrated  London  NewS,  Punch,  Fun^  the  London  daily  papers,  cards, 
envelopes,  checks,  Bank  of  England  notes,  &c.,  the  wonderful  accuracy  of  which 
must  be  seen  to  be  appreciated.  The  introduction  of  the  bank-note  is,  however, 
made  the  ground  of  a claim  “ tliat  the  pictures  be  delivered  up  to  the  bank  authori- 
ties under  the  act  Vic.  25  and  26,  a 98,  sec.  17,  wliereby  it  is  made  a felony  to  make 
or  engrave  on  any  plate,  wood,  or  any  other  material,  any  words,  numbers,  devices, 
characteristics,  or  ornaments,  resembling  any  part  of  a bank-note,  or  to  have  any 
paper  or  other  material  on  which  there  should  be  such  impression  the  putting  in 
force  the  penal  clauses  being  threatened  in  case  of  reftisal.  The  official  reply  con- 
tends that  the  treatment  of  the  bank-note  in  the  pictures  in  question  does  not  come 
within  the  meaning  of  the  act,  and  thus  the  matter  stands  at  present. 

Important  Decision,— It  has  been  the  practice  with  many  banking  insti- 
tutions to  discount  paper  for  their  custoraer.s,  upon  condition  that  a portion  of  the  pro- 
ceeds shall  remain  on  deposit ; — in  other  words,  that  those  who  keep  the  best  accounts, 
or  larger  deposits,  are  entitled  to  the  largest  favors  from  a bank.  But  this  should 
never  form  a contract  or  agreement  between  the  borrower  and  lender.  In  the  Court 
of  Appeals  of  the  State  of  New  York,  in  the  recent  case  of  “ The  East  River  Bank, 
Respondents,  vs.  Anson  P.  Hoyt  and  others.  Appellants,”  it  was  decided  that  an 
arrangement,  by  which  one  seeking  a discount  at  a bank  is  required  to  obtain  a 
discount  of  paper  amounting  to  $1,500,  to  secure  the  application  to  his  use  of  $1,000 
of  the  proceeds,  without  the  right  to  use  the  remainder  thereof,  except  in  payment 
of  the  payment  discounted,  when  it  shall  become  due,  renders  the  transaction  usurious 
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and  void.  It  would  be  well  for  banking  institutions  to  bear  this  in  mind ; for  they 
will  be  occasionally  importuned  for  loans  by  needy  persons,  who,  in  order  to  obtain 
discounts,  will  be  ready  to  give  assurance  that  a liberal  portion  of  the  proceeds  will 
not  be  called  for,  and  that  the  deposit  account  shall  hereafter  be  kept  up.  Any 
specific  agreement  or  understanding  wherein  the  borrower  promises  to  leave  a cer- 
tain or  uncertain  portion  of  the  sum  borrowed  in  the  hands  of  the  lender  is  declared 
to  be  a transaction  in  violation  of  the  usury  law  of  the  State.  When  we  remember 
that  by  the  statute  of  Now  York  the  lenders  at  usury  are  liable  to  the  forfeiture  of 
the  contract,  and  to  a fine  not  exceeding  one  thousand  dollars,  and  imprisonment  for  six 
months  (for  such  an  offence ! 1),  it  is  essential  that  they  should  be  careful  in  their 
contracts. 


BANK  DIVIDENDS  PAYABLE  IN  JULY. 

Kentucky. — The  Northern  Bank  of  Kentucky,  six  per  cent ; the  Farmers’ 
Bank  of  Kentucky,  five  per  cent. ; the  Bank  of  Kentucky,  three  per  cent,  payable 
New  York  stockholders  at  the  Bank  of  America. 

The  following  dividends  have  been  declared  by  the  Baltimore  Banks,  payable  in 
July  * — 

Citizens’  Bank per  cent  10 

Western  Bank 10 

Bank  of  Baltimore 7 

Farmers  and  Planters’  Bank 7 

Union  Bank 6 


Merchants’  Bank per  cent,  5 

Franklin  Bank 5 

Bank  of  Commerce 4 

Chesapeake  Bank 4 


Number  of  National  BankSy  and  Amount  of  their  Capital^  at  each  of  the 
Nineteen  Places  of  Redemption  of  National  Bank  Currency.  (Sec  sec- 
tion 31,  Act  of  1864.)  July  22,  1865. 


L 

2. 

3. 

4. 
6. 
6. 

7. 

8. 
9. 

10. 

11. 

12. 

13. 

14. 
16. 
16. 

17. 

18. 
19. 


Place. 

New  York 

Boston 

♦Philadelphia 

Baltimore,  Md .... 
Pittsburgh,  Pa. . . . 

♦Chicago,  III 

♦Cincinnati,  0 . . . . 

Albany,  N.  Y 

St.  Louis,  Mo 

♦Cleveland,  0 

♦Washington,  D.  C 

Louisville,  Ky 

Detroit,  Mich 

Milwaukee,  Wis,- . 
New  Orleans,  La. . 
♦Richmond,  Va. . . 
Leavenworth,  Kan 
Charleston,  S.  C. . . 
San  Francisco,  CaL 


Ko.  Banhe. 

Capital, 

Average. 

..  63  .... 

$70,000,000 

. . . $1,320,000 

..  44  .... 

40,450,000 

894,000 

..  29 

16,467,000 

633,000 

12 

8,323,000 

694,000 

.,  16  .... 

7,600.000 

475,000 

..  13  .... 

4,826,000 

371,000 

..  8 

3,700,000 

462,000 

..  8 

3,000,000 

375,000 

..  6 

2,539,000 

423,000 

..  5 

2,150,000 

430,000 

..  6 

1,276,000 

255,000 

..  4 

910,000 

227,000 

..  3 ... 

800,000 

267,000 

..  4 .... 

750,000 

187,000 

..  1 .... 

500,000 

500,000 

..  3 

300,000 

100,000 

..  2 .... 

200,000 

100,000 

Pap.  I860. 
805,651 
177,812 
562,529 
212,418 
49,217 
109,260 
161,044 
62,367 
160,773 
43,417 
61,122 
68,033 
46,619 
45,246 
168,675 
37,910 
7,429 
40,578 
56,802 


Totals 


.216 


$162,779,000 


* In  theM  cities  there  are  no  ether  banks  tlian  those  under  the  National  Bank  Act  In  Now 
York  City  there  are  15  yet  in  operation  nnder  the  State  law;  in  Boston,  1;  in  Baltimore,  7 ; In 
PUUbanrh,  1 ; in  Albany,  1;  in  St  Louis,  4;  in  Louisville,  10;  in  Detroit,  2;  in  Milwaukee,  S. 
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THE  DAILY  PRICE  OF  GOLD  AT  NEW  YORK. 

In  the  preceding  numbers  of  the  Bankers’  Magazine  we  gave  to  our 
readers  tabular  statements  showing  the  daily  fluctuations  in  the  market 
values  of  gold  at  New  York,  from  June,  1862,  to  May,  1865.  We  pro- 
pose to  continue  this  record  from  month  to  month,  as  a portion  of  the 
financial  history  of  the  times. 


(Continued  from  page  Jnlj  No.) 


1665. 

Premium. 

1S65. 

Premium, 

1865. 

Premium., 

May  1 . . . 

. .42*  @ 45* 

..  May  29.. 

. .351  @ • • 

June  26. . . 

..40  @42* 

2... 

. .40*  @ 42* 

30.. 

,.37  @38*  .. 

27... 

. .40|  @ 421 

3.. . 

.A\i@  411 

31.. 

..361  @ 37|  .. 

28... 

..39*  @ 41* 

4... 

. .42  @ 431 

. . June  1 . . 

. ,No  Board.  . . 

29... 

..37  (^391 

5... 

. .42*  @ 43* 

2.. 

. .37  @38*  . . 

30... 

..39  @41* 

6... 

. .42f  @ 431 

3.. 

. .361  @ . . 

July  1... 

. .391  ® 41 

8... 

. .37*  @ 43* 

6.. 

..351  @ 361».. 

3... 

..38  @401 

9... 

. .361  @ 371 

6.. 

. .36*  @37*  . . 

4... 

. . Holiday. 

10... 

. .30*  @ 36 

7.. 

. .36*  @ 37*  . . 

5... 

. . 39*  @ 40* 

11... 

..28*@  31* 

8.. 

. .37*  @38  . . 

6. . . 

. .38*  @ 39* 

12... 

. .30*  @ 33* 

9.. 

. .37*  @38  . . 

7. . . 

..39  @ 39* 

13... 

..29*  @ 30* 

10.. 

. .37  @37*  . . 

8... 

. .39*  @ 40* 

May  15... 

. .29*  @ 31* 

12.. 

. .38*  @42*  . , 

10... 

..39  @40* 

16.  . 

. .29*  @ 31* 

13.. 

. .40*  @43  . . 

11... 

. .39*  @ 40* 

17... 

..29*  @ 30* 

14.. 

..41*  @43  .. 

12... 

. .40*  @ 42 

18... 

. .29*  @ 30* 

15.. 

. .43*  @ 47*  . . 

13... 

. .41*  @ 42* 

19... 

. .30*  @ 31* 

IG.. 

. .42*  @ 46*  . . 

14... 

. .42*  @ 43* 

20... 

. .30*  @ 31* 

17.. 

. .43*  @45*  . . 

15... 

..41*  @42* 

22... 

. .30*  @ 31* 

19.. 

, .39*  @43*  . . 

17... 

..42  @43* 

23... 

..31*@  32* 

20., 

..37*  @41  .. 

18... 

..42*  @43* 

24... 

. .:32*  @ 35 

21.. 

. .39*  @ 42*  . . 

19... 

. .42  @ 43* 

25... 

. .36  @ 38* 

22.. 

. .42*  @43  . . 

20. .. 

..42*  @ 43 

26... 

. .:i5*  @ 38* 

23.. 

. .40  @42*  . . 

21... 

..42  @42* 

27. . 

..36*@  37* 

24.. 

. .41*  @42*  . . 

22... 

. .42*  @ 43 

Silver  ranges  from  7 @ 8^  cents  below  the  price  of  gold. 

The  premium  on  gold  for  each  month  since  the  bank  suspension  in 
January,  1862,  has  varied  as  follows: — 

186S.  1863.  1864.  1865. 


Janoar7 Par  @6  . . 33|  @ ftO  . . 61  @ 60  , . 98  @ 134f 

February... 2 @ 4 . . 62i  (»  12|  . . 67  («5  61  ..  96|@116f 

March 1 @ 2|  . . 39  (®  71}  . . 69  @ 70  ..  48*  (a)  101 

April 1 @ 2 ..  45*@  59  ..  66  (®  89  . . 44  @ 60 

May 2 @ 4*  . . 43  @ 65f  . . 68  @ 94|  . . 28*  @ 45* 

June 3 @ 9*  . . 40  @ 48  . . 87*  @ 161  . . 36|  @ 47* 

July 8*  @ 20*  . . 23  @ 46  . . 122  @ 186*  . . 38*  @ 43* 

August 12  @16*  ..  22  @ 29*  . . 131  @ 162  

September 16  @ 24  . . 26*  @ 43*  . . 85  @ 155  

October 22  @ 37*  ..  40  @ 56*  ..  88  @ 129* 

November. 28*  @ 33*  . . 43  @ 54  . . 109  @ 160  

December 28*  @ 34  . . 47  @ 62}  . . 110*  @144  
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on  tl)e  iHoneg  fHarket. 

New  York,  July  25,  1865. 

Exchange  on  London^  at  sixty  days*  sight,  108f  @ 109. 

Tin  market  haa  been  reiy  qniet  daring  the  month,  and  the  tendency  in  the  rates  on  loans  has 
been  downward.  The  brokers  obtain  all  they  want  on  call  at  4 ^ 5 per  cent  The  market  rates 
are  5 6 per  cent  on  flrst'Class  collaterals,  on  call — ^bnt  these  are  favored  cases.  The  bhlk  of  loans 

are  made  at  6 ^ 7 per  cent,  on  call ; and  at  6 7 on  ftrst-class  business  paper,  short  dates.  There 

is  so  much  uncertainty  as  to  the  ihtare  of  the  market,  the  wants  of  the  Government  and  the  course 
of  trade,  that  lenders  at  present  prefer  short  paper.  For  paper  not  strictly  first  class,  the  rates  in 
Wall  Street  are  7 ^ 8 per  cent 

The  gold  market  has  been  disturbed  by  various  causes  daring  the  month,  resulting  In  a minimum 
of  88f  and  a maximum  of  43| ; the  highest  price  being  about  two  per  cent  below  that  of  the  month 
of  June.  Bills  on  Europe  are  at  present  lower  than  at  our  lost  report  The  principal  drawers  still 
ask  109  for  60  day  sterling,  but  this  is  an  outside  price.  W^e  quote— Corn tnercial  bills  at  60  days 
oa  London,  1071  ^ 1084;  bankers,  1081  109;  bankers,  at  short  sight  109  @ 1094;  Paris,  at  60 

days,  5.224  5.171;  Paris,  at  short  sight,  5.1Sf(g^5.15;  Antwerp,  5.221(^5184;  Swiss,  520 

5174;  Hamburg,  85f  (g^  85f;  Amsterdam,  404  (^  40| ; Frankfort,  404  » Bremen,  774  78f ; 

Prussian  thalers,  70f  @ 714. 

Great  satisfaction  is  expressed  at  the  recent  decision  of  Judge  Nelson,  of  the  United  States  Cir- 
cuit Court,  against  the  application  of  the  tax  of  one-twentieth  of  one  per  cent  on  sales  of  stocks  to 
sales  made  by  brokers,  or  other  persons,  for  themselves.  Any  one  can  sell  bis  own  stocks  free  of 
tax,  but  if  he  employ  a broker  be  must  pay  the  duty  of  onc-twontleth  per  cent. 

In  Government  securities  the  market  has  been  active  during  the  month.  The  seven-thirty  per 
cent  loan  is  now  about  closed,  aud  is  rapidly  taken  up  by  banking,  insurance,  and  savings  !n- 
stltations.  Large  amtiunts  are  transmitted  to  Germany  and  other  portions  of  Eurojie. 

The  closing  quotations  for  U.  S.  securities  aro  as  follows:  Six  |>er  cents  of  1867,  114  116;  six 

per  cents  of  1868,  118  115;  six  per  cents  due  in  1881-1 SS4, 1044  197.  Ten-forty  bonds,  bearing 

five  i>er  cent  interest  97  98;  certificates  of  Indebtedness,  98  (g^  984. 

The  oompouod  interest  notes  are  again  in  demand  from  country  investors.  Those  of  June  aro 
selling  at  2 ^ 24  per  cent  premium,  those  of  July  at  14  14^  the  August  noU*s  at  1 If,  and 

those  of  October  at  4 (^  4>  1°  September  no  compound  interest  notes  were  issued,  and  those  of  the 
later  dates  still  pass  as  currency. 

Of  these  notes  there  are  four  different  Issues,  and  all  have  three  years  to  run  from  the  date  stamped 
in  red  ink  on  their  face.  The  first  issue  is  dated  June  10, 1864;  the  second  issue,  July  15,  1861; 
the  third  issue,  August  15,  1864;  the  fourth  issue,  October  15,  1864;  and  the  fifth  issue,  l)eceml)er 
15,  1864.  The  compound  interest  notes  are  payable  three  years  from  these  dates,  at  which  time 
every  $100  will  be  worth  $119.40.  At  the  quoted  rates  they  ere  an  8 per  cent,  investment,  and  being 
exempt  from  taxation,  as  are  other  Government  Treasury  notes,  they  are  likely  to  become  still  more 
popular  than  at  present. 

The  new  seven-thirty  Treasury  notes  are  of  three  classes:  the  first  Issue  of  August  15,  1864, 
matures  August  15  1867 ; the  second  Issue  of  June  15,  1865^  matures  June  15. 1868;  and  the  third 
Issue  of  July  15  1865,  matures  July  I5  1968. 

These  arc  all  |»ayablc  in  currency  at  maturity,  or  are  convertible  into  five-twenty  bonds  at  the 
option  of  the  bolder.  The  J uly  seven-thirty  notes  differ  from  the  first  and  second  scries,  in  that 
they  have  the  following  condition  printed  In  red  ink  across  the  face  of  the  notes:  '‘The  Govern- 
ment reserves  the  right  of  paying  In  coin  the  interest  on  this  note,  at  the  rate  of  six  per  cent,  per 
annum.'^ 

The  bonk  returns  of  the  Clearing-House  show  a larger  column  of  loans  than  at  any  time  during 
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the  year.  If  to  these  221  millions  we  sdd  the  loans  of  the  National  banks  not  members  of  the 
Clearing>HoDSe,  the  aggregate  will  swell  to  upwards  of  250  millions,  or  more  than  two  dollars  and  a 
half  for  one  of  capital  The  activity  of  Wall  Street  is  Indicated  by  the  clea^lng^  w'hich  were  lost 
week  550  millions.  The  loons,  specie,  and  other  items  for  the  present  year  are  os  follows 


1S05.  Loann,  SptcU,  Circulation,  PepotiU,  Ettchange^.  Balances, 

Jan.  7 ^.tl95,044,687  $20,152,892  $8,188,526  $147,821,881  $585,055,671  $19,487,424 

14 189,686,750  ..  21,857,603  ..  8,074,029  ..  148,981,299  ..  ^SS,780,OS2  ..  21.125,913 

- 21 187,060,536  ..  20,211.569  .,  2,979,851  ..  146,068,855  ..  611,194.907  ..  19,370,901 

“ 29 169,502,680  ..  18,174,816  ..  2,906,194  ..  148,842,280  ..  656,829.870  ..  1S.&^,922 

Feh.  4 185,689,790  ..  19,682.308  ..  2,868,646  ..  152,7a8,318  ..  663,814.484  ..  21.993,921 

**  11 185.515,904  ..  20,297,846  ..  2,821,996  ..  156,911,166  ..  594,179.409  ..  19.672,803 

“ IS 186,865,126  ..  20,682,819  ..  2,855,982  ..  156,150,637  ..  519,8(^222  ..  22.240,120 

“ 25 188,534,785  ..  20,092,878  ..  2,789,383  ..  158,943,481  ..  419,028,121  ..  18,322,740 

Mar.  4 196,560,665  ..  19,880,183  ..  2,720,666  ..  153,009,595  ..  511,861,887  ..  20.576,806 

“ 11 183.120,890  ..  20,787,839  ..  2,741,0S4  ..  152,184,443  ..  412,802,453  ..  17.276,543 

“ IS 211,486.651  ..  23.256,596  ..  4,662,506  ..  174,479,867  ..  685,786.283  ..  13,249,040 

“ 25  207,677,508  ..  22.066,524  ..  4,457,164  ,.  166,96fj^568  ..  604,796,723  ..  20,028,167 

April  1 204,458,855  ..  20.534.663  ..  4,838,920  ..  178,350,491  ..  509,148,691  ..  22,602,278 

“ 8 204,158,889  ..  20,045,976  ..  4,778,528  ..  174,850,135  ..  433,658,634  ..  20,557.274 

“ 15  206,508.005  ..  19,588,784  ..  4,757,862  177,S1^945  ..  427,761,675  ..  13,983,889 

22 2(4,72ai95  ..  19,122,288  ..  4,700,210  ..  184,244,400  ..  272,740,215  ..  13.90a05S 

“ 29  204,277,578  ..  19,049,918  ..  4,660,650  ..  190,133,738  ..  859,950,814  ..  19,701,810 

May  6 218,172,277  ..  20,083,899  ..  4.886,937  ..  200,466,785  ..  503,899,215  ..  28,417,290 

•*  18  218,602,930  ..  28.558,281  ..  4,889,562  ..  208,869,336  ..  511,914,450  ..  27,670,684 

“ 20  219,810,780  ..  23,194,402  ..  5,083,944  ..  203,354,725  ..  510,767,856  ..  25,368,823 

“ 27  212,445,121  ..  22,068,029  ..  5,066,608  ..  197.081,017  ..  429,221,800  . . 20,270,781 

Juno  8 210,416,538  ..  21,846,498  ..  5,828,082  ..  186,935,030  ..  889,049,380  ..  13.796,908 

« 10 20aS92,635  ..  18,48a620  ..  6,402,778  ..  185,509,998  ..  420,542,866  ..  18,639,780 

“ 17 208,944,811  ••  16,680,877  ..  5,617,914  ..  189,947,884  ..  542,070,190  ..  21,492,921 

“ 24  213,690,280  ..  15906,814  ..  5,789,070  ..  137,608,986  ..  519,448,415  ..  19,299,986 

July  1 216,585,421  ,.  15,854,990  ..  5,818,446  ..  191,656.778  ..  478,720.818  ..  17,888,010 

“ 8 218,541,976  ..  19,100,594  ..  6,001,774  ..  198,199,005  ..  875,504,141  ..  1S,284A15 

“ 15  221,235082  ..  20,400,441  ..  6,250,945  ..  200,420.288  ..  550,959,812  ..  20,160,789 


We  annex  the  highest  cash  prices  offered,  for  eight  weeks  past,  at  the  dates  named,  for  the  Qot- 
emment  and  leading  State  securities  in  this  market 

Jfay  80f5  June  6th,  \Sth,  2m.  27M.  July  6th,  lOfA,  Ulh. 


U.  8.  ffs,  1581,  coupons 108|  ..  109t  ..  106^  ..  110  ..  110*  ..  106*  ..  107  ..  107J 

U.  8. 6 per  cents,  1374  97  ..  97  ..  95*  ..  95*  ..  97  ..  98  ..  

Ohio  6 per  cent^  1886  99  ..  99  ..100  ..100  ..100  ..100  ..100  ..  .. 

Kentucky  6 per  cents 100  ..100  ..100  ..100  ..100  ..100 

Indiana  6 per  cents. A 94  ..  94  ..  93  ..  98  ..  94  ..  94  ..  94  ..  94 

Pennsylvania  6 per  cents 90  ..  90  ..  90  ..  90  ..  90  ..  90  ..  90  ..  90 

Virginia  6 per  cenU 57  ..  60  ..  60  ..  59  ..  60  ..  60  ..  60  ..  59 

California  7 per  cents,  1877 112  ..112  ..115  ..115  ..  114  ..117  ..117  ..  117 

North  Carolina  6 per  cents. 65  ..  65  ..  72  ..  73  ..  75  75  ..  77  ..  75| 

Missouri  6 iMjr  cents 65  ..  65  ..  70  ..  78  ..  74*..  78*..  73*..  74 

Louisiana  6 per  cents. 60  ..  60  ..  63  ..  62  ..  75  ..  75  ..  75  ..  62* 

Tennessee  6 per  cenU 64  ..  65*  ..  72*..  78  ..  71*..  74  ..  78*..  71* 


Maine  State  sixes  are  quoted-— 98  offered,  94  asked ; New  Hampshire,  98  94 ; Vermont,  95  ^ 96 ; 

Massachusetts  guarantee  of  Troy  and  Greenfield  Railroad  bonds,  109*;  Rhode  Island  sixes,  war  loan, 
97  ^ 100;  Connecticut,  99  100;  Michigan  seven  per  cent  war  loan,  97  100;  six  per  cents,  92 

98;  Indiana  war  loan,  94  95;  Illinois  sixes,  95  97;  Iowa  seven  per  cents,  101  105;  Minne- 
sota, 100  101. 

In  railroad  shares  the  market  has  been  active,  with  a rise  in  Erie  shares,  Reading,  Michigan 
Central,  Baltimore  and  Ohio,  Rbck  Island,  Burlington  and  Quincy.  The  dividends  recently  declare<l 
are  by  the  Norwich  and  Worcester  Railroad,  four  per  cent;  Rome,  Watertown,  and  Ogdensburg, 
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Are  per  cent ; CleTeUDd«ColniDbaB|  and  Cindnnatl,  five  per  cent ; Delaware  and  Hudson  Canal  Co. , 
ten  per  cent 

We  annex  the  current  cash  quotations  for  leading  railroad  shares  in  the  market  within  the  past 
two  months,  at  the  dates  named.  The  shares  of  the  Galena  and  Chicago  Kailroad  Co.  being  now 
known  and  quoted  as  the  Northwestern  Bail  road  Co.  preferred  shares 


May^Mh,  June^tK,  ISth, 

mh. 

mk.  July  6tk. 

loth. 

N.  T.  Central  B.  B.  shares 

....  88* 

..  89*  . 

. 96  .. 

92  .. 

94*  .. 

95*  .. 

97  . 

95 

N.  T.  and  Erie  R.  K shores. . . . 

...  n 

..  74*  . 

79*  .. 

74*  .. 

77*  .. 

82*  .. 

81*  . 

82* 

Beading  B.  B.  shares 

...  91* 

..  90*  . 

96*  .. 

94*  .. 

96*  .. 

98*  .. 

100*  . 

101* 

Hudson  Biver  R.  K.  shares .... 

...  96* 

..  991  . 

105*  .. 

108*  .. 

108*  .. 

108*  .. 

112  . 

109 

Michigan  Central  B.  B.  sharca. 

....  108 

..  108  . 

112  .. 

Ill*  .. 

104*  .. 

108*  .. 

110  . 

108 

Michigan  Southern  K.  B.  shares 

...  56* 

..  59  . 

65*  .. 

62  .. 

651  .. 

68  .. 

66*  . 

65 

Panama  B.  B.  shares 

...  250 

..  250  . 

256  .. 

256  .. 

265  .. 

255  .. 

255  . 

255 

Baltimore  and  Ohio  B.  B . . . . . 

...  106 

..  106  . 

. 106  .. 

106  .. 

108  .. 

106  .. 

106  . 

114 

Illinois  Central  K.  B.  shares. . . 

...  116 

..  117  . 

124*  .. 

122*  .. 

129  . 

181*  .. 

13S  . 

121* 

Cleveland  and  Toledo  E.  B. . . . 

....  101 

..  90  . 

, 98  .. 

105  .. 

108  .. 

108  .. 

108  . 

103 

Chicago  and  Bock  Island  B.  B. 

...  92* 

..  W*  . 

. 99*  .. 

97  .. 

101* 

102*  .. 

109*  . 

106* 

Chicago  and  N.  W'.  preferred.. . 

...  53 

..  68*  . 

56*  .. 

68*  .. 

56  .. 

57*  .. 

66  . 

62* 

Chicago,  Burlington  & Quincy. 

...  107 

..  104  . 

106*  .. 

103  .. 

107  .. 

109*  .. 

110*  . 

110* 

Pacific  Mail  Steamahip  shares.. 

. . 800 

..  800  . 

800  .. 

800  .. 

800  .. 

..  .. 

..  . 

The  stockholders  of  the  Toledo  and  Wabash,  Great  Western,  minois,  Quincy  and  Toledo,  and 
Illinois  and  Southern  Iowa  Railroad  Companies  have  ratified  the  articles  of  consolidation  agreed  to 
by  the  Directors,  and  the  roads  will  hereafter  be  operated  under  the  name  of  the  Toledo,  Wa- 
bash, and  Western  Railroad  Company.  This  consolidation  forms  one  of  the  largest  and  most 
important  trunk  lines  in  the  country.  The  road  reaches,  in  a direct  line,  over  seven  hundred  miles, 
and  the  rapid  development  of  the  material  wealth  and  productive  power  of  the  district  promises  a 
considerable  increase  of  the  local  traffla  i 

At  Philadelphia  the  banks  report,  as  formerly,  through  the  Clearing-House,  although  they  are 
all  under  the  National  Act  The  fo.iowing  are  the  returns  for  the  present  year: — 


186& 

Loans, 

Specie, 

Legal  Tender. 

DepoeiU, 

Circulation, 

Exchangee. 

Jan. 

7. 

...  $49,250,629 

$1,781,108 

$15,297,228 

$41,001,808 

$2,978,085 

$49,782,559 

•k 

14. 

...  49,888,799 

1,750,669 

..  17,008,906  .. 

48,128,203 

..  8,288,786 

..  46,154,788 

21. 

...  49,755.716 

1,792,891 

..  1M89,598  .. 

40,186,518 

..  8,606,051 

..  48,760,595 

u 

28. 

. . . 50,056,584 

.. 

1,778,268 

..  15,572,898  .. 

89,222,860 

..  4,010,192 

..  42,120,741 

Feb. 

4. 

...  50,269,478 

1,702,776 

..  14,500,852  .. 

88,496,887 

..  4,898,178 

..  41,866,901 

u 

18. 

...  48,689,886 

.. 

1,569,228 

..  18,922,954  .. 

87,141,910 

..  4,866,781 

..  42,564,446 

IS 

25. 

. . . 48,992,272 

.. 

1,498,644 

..  16,898,502  .. 

89,011,100 

..  5,077,486 

..  89,968,545 

Mar. 

4. 

...  49,228,540 

.. 

1,889,264 

..  16,200,287  .. 

88,891,622 

..  5,846,021 

..  48,366,218 

11. 

...  49,297,228 

.. 

1,422,780 

..  15,487,885  .. 

83,655,903 

..  5,406,791 

..  44,599,521 

*« 

18. 

...  48,976,280 

.. 

1,828,274 

..  !l^796,783  .. 

88,678,804 

..  5,609,276 

..  46,017,124 

M 

25. 

...  60,265,294 

.. 

1,850,968 

..  16,866,146  .. 

8$,117,25S 

..  5,786,660 

..  48,689,468 

April  1. 

...  50,268,729 

.. 

1,848,228' 

..  17,087,645  .. 

88,816,847 

..  5,898,626 

..  89,787,669 

8. 

...  60,225,821 

1,249,282 

..  17,812,697  .. 

89,866,445 

..  6,188,897 

..  89,927,718 

u 

16. 

...  80,816,519 

.. 

1,286,888 

..  17,991,294  .. 

41,187,764 

..  6,282,818 

..  89,72^208 

u 

22. 

...  50,819,031 

1,228,793 

..  18,188,676  .. 

42,501,060 

. . 6,818,889 

..  80,440,878 

M 

29. 

..  50.728,880 

1,262,258 

..  20,598,905  .. 

44,794,827 

..  6,441,407 

..  85,045,655 

6. 

...  51,174,847 

1,297,558 

..  19,516,916  .. 

45,158,284 

..  6,480,742 

..  48,640,894 

M 

18. 

...  62,«78,146 

1,286,604 

..  20,800,826  .. 

47,69^971 

..  6,447,961 

..  89,288,818 

20. 

...  52,973,250 

.. 

1,269,618 

..  20,919,610  .. 

44,881,878 

..  6,565,008 

..  40,495,487 

27. 

..  52,722,860 

1,251,658 

..  21,070,458  .. 

42,994,701 

..  6,674,192 

..  88,749,025 

Jane 

8.. 

...  58,095,688 

1,258,782 

..  20,469,002  .. 

41,518,576 

..  6,717,768 

..  29,448,660 

u 

10.. 

..  51,978,211 

• • 

1,808,085 

..  18,972,928  .. 

40,225,172 

..  6,786,827 

..  82,865,274 

M 

17.. 

..  5(^778,649 

.. 

1,216,298 

..  19,661,094  .. 

89,828,801 

..  6,794,488 

..  82,682,762 

b 

24.. 

• . 50,860,600 

. . 

1,208,852 

..  19,445,055  .. 

89,607,041 

. . 6,790,444 

. 28,812,087 

Jnly 

1.. 

■ ■ 50,086,760 

. . 

1,184,681 

..  20,801,498  .. 

40,980,990 

..  6,771,226 

..  80,011,844 

s... 

• 59,168.^78 

1,187,700 

,.  19,064,918  .. 

41,844,052 

..  6,758,585 

..  29,400,748 

^5... 

• 59,221,029 

- 

1,152,911 

..  19,860,500  .. 

48,966,927 

..  6,881,988 

..  88,099,492 
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The  foregoing  statement  inclodee  the  retume  of  twentjr-nlne  banks,  all  under  the  National  Act, 
with  a combined  capital  of  $14,442,850. 

A Committee — consisting  of  Messrs.  Jones,  of  the  Chemical  Bank ; Cob,  of  the  American  £i- 
change;  C-aliioun,  of  the  Fourth  National;  Bmtthe,  of  th^ Central  National;  Veemiltb,  of  the 
Merchants';  Ma<  y,  of  the  Leather  Manufucturers\  New  York;  Kooers,  of  the  Tradesmen's;  Cim- 
MiNS,  of  the  Cirard;  ('attelu  of  the  Corn  Exchange  Bank,  Philadelphia;  and  A.  T.  Hall,  of  the 
Tremont;  Fobiiks,  of  National  Redemption;  Stetson,  of  Shoe  and  Leather  National;  and  Wallet, 
of  the  Revere  Rank,  Boston— met  in  the  City  of  New  York,  on  the  11th  day  of  May,  1S65.  at  10 
o'cl'>ck,  A.  M.,  for  the  pnrjiosc  of  conferring  together  in  behalf  of  thel>anks  of  the  three  cities,  tipon 
the  subject  of  National  Rank  Note  Redemption.  An  elaborate  Report  from  this  Committee  has 
been  made  public,  which  wo  shall  publish  in  our  next  number.  The  Rep<»rt  was  laid  upon  the 
table  for  future  consideration,  to  meet  the  desire  for  time  expressed  by  s<»mo  members,  who  were 
not  yet  prepared  to  act  upon  the  question. 

Tho  London  money  market  for  July  opened  with  renewed  ease.  The  minimum  rate  of  the  Bank 
of  England  remaiiuMl  at  three  percent  The  coin  and  halllon  on  hand  were  reported  at  £18,407,000, 
against  £14,197,000  at  the  corresponding  period  of  1964,  wdien  the  rate  of  discount  was  six  per  cent 
The  price  of  Consols  on  the  1st  of  July,  1865,  was  90;  July,  1864,  90i;  July,  1963,  92;  July,  1862, 
99*;  July,  1S61,  91*.  The  following  are  the  rates  of  discount  in  the  chief  Continental  cities:— 


Rttnk 

Open 

Bank 

Open 

Rate, 

Market 

RaU, 

Market 

Paris 

8 

21 

Turin 

5 

5 

Vienna 

5 

5 

Brussels 

8 

8 

Berlin 

4 

Madrid 

8 

, 

Frankfort. 

4 

8 

Hamburg 

Amsterdam 

8 

2* 

8t  Petersburg. . . . 

....  5* 

5 

The  Lofidon  Economint  of  July  1st  says:  Notwithstanding  the  large  amount  of  the  applica- 

tions malic  during  the  week  to  the  Bank,  there  is  no  greater  actiyity  in  the  ot>en  market  where  the 
rate  is  barely  maintained  at  the  Bank  minimum  of  8 per  cent  The  state  of  the  general  trade  of  the 
country,  as  evliioncoil  in  the  Board  of  Trade  returns  just  issued,  accounts  for  the  increasing  abun- 
dance of  inonev ; and  the  position  of  the  Bank  of  France  Is  such  as  to  justify  the  belief  that  in 
Paris,  as  well  as  in  London,  we  shall,  within  a short  time^  sec  a still  fbrtber  deeiine  in  the  value  of 
money.  The  9iock  Exchange  settling,  which  took  place  to-day,  failed  to  affect  the  general  character 
of  the  market;  and,  although  the  business  transacted  was  in  excess  of  the  onlinary  amount,  it  was 
by  no  means  of  that  nature  that  oftentimes  characterizes  operations  at  the  close  of  the  half-year." 


DEATHS. 

On  Thnrsilay,  Juno  22,  Samuel  W.  Caldwell,  Cashier  of  tho  Bank  of  Northern  Liberties,  Phil- 
adelphia, from  the  year  1889  till  1955. 

At  Philaokumiia,  Tuesday,  July  4,  aged  eighty  years,  Jambs  Dundab,  formerly  of  the  Commer- 
cial Bank  of  Pennsylvania. 

At  West  Point,  N.  Y.,  Wednesday,  July  19,  aged  forty  years,  Fredkeick  C.  Qeuhaed,  of  the 
late  banking  firm  of  Bnin  iiAUt)  k Gerhard, 

At  Terre  Haute,  Indiana,  suihlenly.  on  Friday,  June  80,  aged  forty-nine  years,  Levi  G.  War- 
ren, President  of  the  Terre  Haute  Branch  of  the  Bank  of  the  State  of  Indiana  since  its  oi^ntzation. 
Mr  Warren  w;is  also  President  of  the  ^'National  State  Bank  of  Terre  llaulc,"  recently  organized 
under  the  Nutiomil  Ranking  Law*. 
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NATIONAL  BANK  NOTE  REDEMPTION. 

The  circulating  notes  of  the  National  Banks  of  the  United  States,  amount- 
ed on  the  1st  of  July,  1865,  to  over  one  hundred  and  thirty  millions 
of  dollars,  issued  by  nearly  thirteen  hundred  institutions,  according  to 
their  oflScial  quarterly  reports.  This  sura  is  rapidly  increasing,  and  in 
the  course  of  a few  months  will  probably  reach  two  hundred  and  fifty 
millions  of  dollars.  These  circulating  notes  should  and  will,  in  the  ordi- 
nary routine  of  business,  be  returned  to  the  respective  points  of  issue 
for  redemption.  To  mature  a plan  for  the  return  and  prompt  redemp- 
tion of  thirty  millions  of  circulating  notes,  issued  by  five  hundred  local 
State  banks  in  the  six  States  of  New  England,  and  of  thirty  millions 
issued  by  the  banks  of  the  State  of  New  Yonc,  required  the  labor  of  years : 
but  such  a system  was  fully  matured  and  has  been  in  successful  opera- 
tion, suggested  and  perfected  by  the  Suffolk  Bank  of  Boston  and  the 
Metropolitan  Bank  of  New  Ycrk. 

It  was  owing  to  the  persistent  efforts  of  these  two  institutions,  that 
a par  redemption  was  secured  for  nearly  all  the  issues  of  the  eight  hun- 
di^  banks  of  these  seven  States;  and  that  numerous  speculators  and 
ill^itimate  bankers,  doing  business  on  the  faith  and  credit  of  the  regular 
banking  institutions,  were  compelled  to  close  their  doors  and  their  busi- 
ness. These  eight  hundred  banking  concerns,  it  must  be  remembered, 
were  within  a narrow  circle,  and  were  accessible  with  a few  hours’  delay 
by  railroad  and  other  speedy  conveyances. 

13 
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Bat  the  National  bank  iesues  of  the  present  time  form  a much  more 
extended  volume  of  paper,  issued  by  over  fifteen  hundred  institutions, 
some  of  which  are  from  six  hundred  to  fifteen  hundred  miles  from  the 
commercial  metropolis  of  the  country.  To  mature  a system  whereby 
these  issues  may  be  promptly  received  at  this  commercial  centre,  when- 
ever brought  hither  by  the  ordinary  channels  of  trade,  and  their  return 
effected  to  the  numerous  points  of  issue,  without  any  disturbance  of  the 
money  and  business  markets  of  the  country,  require  more  thought, 
more  experience,  more  labor,  and  more  capital,  than  were  demanded  in 
the  arrangements  in  reference  to  the  bank  paper  of  New  England  and 
New  York. 

It  is  true  that  the  country  banks,  under  the  National  Act,  are  com- 
pelled by  law  [eec.  31,  act  of  June  30,  1864)  to  maintain  in  lawful 
moneys,  a sum  equivalent  at  least  to  fifteen  per  cent,  of  their  circulation 
and  deposits,  to  meet  the  redemption  of  such  currency  and  the  demands 
of  their  creditors ; and  that  three-fifths  of  such  fifteen  per  cent,  may 
consist  of  funds  on  deposit  at  one  or  more  of  the  following  places,  viz. : 
1,  New  York;  2,  Philadelphia;  3,  Boston;  4,  Baltimore;  5,  Pitts- 
burgh ; 6,  Chicago;  7,  Cincinnati ; 8,  Albany  ; 9,  St.  Louis  ; 10,  Cleve- 
land; 11,  Washington,  D.  C. ; 12,  Louisville,  Ky. ; 13,  Detroit;  14, 
Milwaukee;  16,  New  Orleans;  16,  Richmond,  Va. ; 17,  Leavenworth; 
18,  Charleston,  S.  C. ; 19,  San  Francisco:  but  these  deposits  or  funds 
are  not  available  at  New  York  for  the  redemption  of  these  National 
issues,  unless  by  special  agreement  such  circulation  may  be  sealed  up 
and  charged  against  these  accumulated  balances  or  deposits  at  New 
York.  In  faet,  some  of  these  fifteen  hundred  country  banks  may  see 
fit  to  select  the  most  remote  depositories,  as  points  for  the  redemption 
of  their  issues,  which  would  subject  the  Eastern  holder  to  considerable 
expense  in  the  conversion  of  his  National  bank  paper.  This,  however, 
is  a remote  contingency ; for  it  may  be  presumed  that  few  or  none  of 
the  banks  organized  under  the  National  Act  will  refuse  to  effect  arrange- 
ments for  the  prompt  redemption  of  their  paper  at  the  most  available  points. 

The  notes  of  the  National  banks  are  {sec,  23,  act  of  June^  1864)  re- 
ceivable at  par  in  all  parts  of  the  United  States,  in  payment  of  taxes, 
excises,  public  lands,  and  all  other  dues  to  the  United  States,  except  for 
duties  on  imports.  They  are  also  a legal  tender  for  all  salaries  and 
other  debts  and  demands  due  by  the  United  States  to  individuals 
and  corporations,  except  for  interest  on  the  public  debt  and  for  the 
redemption  of  the  national  currency. 

Those  notes  are  also  a legal  tender  by  and  to  every  National  bank, 
**  for  any  debt  or  liability  to  such  association  ” («^c.  32).  They  are  re- 
ceivable on  deposit  by  all  National  banks,  acting  as  depositories  of  pub- 
lic money  and  financial  agents  of  the  Government,  for  internal  revenue 
or  for  loans  {sec,  46). 

These  provisions,  it  was  thought,  would  provide  ample  channels  for 
the  active  circulation  of  all  the  National  bank  bills,  and  prevent  a too 
heavy  accumulation  of  such  bills  at  any  one  or  more  points. 

But  in  view  of  the  enormous  amount  of  these  issues,  and  the  liability 
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of  their  accumulation  at  one  or  more  commercial  places,  a committee 
was  appointed  in  May  last,  in  behalf  of  the  banks  of  Boston,  New 
York,  and  Philadelphia,  to  prepare  a plan  of  National  bank  note  re- 
demption and  a plan  for  an  assorting  house. 

This  committee — consisting  of  Messrs.  Jones,  of  the  Chemical  Bank; 
Cob,  of  the  American  Exchange;  Calhoun,  of  the  Fourth  National; 
SuTTUE,  of  the  Central  National ; Vbrmilye,  of  the  Merchants’ ; Macy, 
of  the  Leather  Manufacturers’,  New  York;  Rogers,  of  the  Tradesmen’s; 
Cummins,  of  the  Girard ; Cattell,  of  the  Corn  Exchange  Bank,  Phila- 
delphia ; and  A.  T.  Hall,  of  the  Tremout ; Forbes,  of  the  National 
Redemption  ; Stetson,  of  the  Shoe  and  Leather  National ; and  Wallet, 
of  the  Revere  Bank,  Boston ; — met  in  the  city  of  New  York,  on  the 
11th  day  of  May,  1865,  at  10  o’clock,  a.  m.,  for  the  purpose  of  con- 
ferring together  in  behalf  of  the  banks  of  the  three  cities,  upon  the 
subject  of  National  Bank  note  redemption. 

The  committee  was  organized  by  the  appointment  of  Andrew  T.  Hall 
as  chairman,  and  William  A.  Camp,  Manager  of  the  Clearing  House,  as 
secretary. 

After  a full  discussion,  the  following  vote  was  unanimously  adopted. 


That  Messrs.  Hall,  Smythe,  Coe,  Jones,  Cummins,  Rooers,  and 
Wallet,  be  a committee  to  recommend  a general  plan  of  Redemption 
of  National  Currency  for  the  three  cities,  which  shall  make  it  impera- 
tive on  the  banks  in  New  York,  Philadelphia,  and  Boston,  to  receive  on 
deposit  the  bills  of  all  National  banks  which  are  redeemable  in  either  of 
said  three  cities ; which  plan  shall  also  include  a separate  redemption  in 
New  York,  Philadelphia,  and  Boston,  at  par,  of  the  bills  of  all  banks 
which  arrange  for  redemption  in  those  cities.  Also,  the  return  of  all 
National  currency  not  redeemed  in  either  of  these  cities  to  their  respec- 
tive locations  for  redemption,  at  the  joint  expense,  pro  rata,  of  the  three 
cities ; such  currency  to  be  forwarded  by  Philadelphia  and  Boston  to 
New  York,  and  all  such  currency  to  be  sent  home  by  New  York;  and 
that  not  less  than  forty  days’  notice  shall  be  given  when  the  system  is  to 
go  into  operation. 

The  sub-committee  appointed  by  the  above  vote  prepared  the  follow- 
ing as  a general  scheme  for  par  redemption,  upon  the  basis  of  said  vote, 
and  repaired  to  Washington  to  confer  with  the  Hon.  Secretary  of  the 
Treasury  and  the  Comptroller  of  the  Currency,  as  to  its  adoption : — 

PL.t.jr  FOR  A PAR  REDEMPTION  OP  THE  NATIONAL  CURRENCY. 

1st.  Tlie  banks  which  are  associated  in  the  Clearing-Houses  of  the 
cities  of  New  York,  Philadelphia,  and  Boston,  shall  receive  on  deposit, 
at  par,  the  bills  of  all  National  banks  which  make  provision  for  the  re- 
demption of  their  bills  at  either  of  the  above-named  cities. 

2d.  Each  of  said  three  cities  shall,  from  time  to  time,  notify  the  other 
two  (by  the  Clearing  House  or  Redeeming  Bank)  of  the  names  and 
locations  of  all  the  banks  which  redeem  their  bills  in  said  city,  and  shall 
continue  to  receive  for  redemption  the  bills  of  all  such  banks,  until  they 
have  notified  such  cities  that  they  no  longer  redeem  the  bills  of  any 
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particular  bank  designated  in  such  notice,  and  ail  bills  on  hand,  when 
said  notice  is  received,  are  to  be  redeemed. 

3d.  The  redeeming  bank  or  banks,  in  each  of  said  three  cities,  shall 
send  to  each  of  the  other  two  cities  the  bills  of  the  banks  which  pro- 
vide for  redemption  in  said  cities  respectively,  to  be  by  them  returned  to 
the  banks  which  issued  them. 

4th.  Not  less  than  forty  days’  notice  shall  be  given  (which  notice  shall 
be  signed  by  the  committee  of  the  Associated  banks  of  the  three  cities)  of 
this  plan  of  par  redemption,  and  that  all  bills  shall  be  received  at  par  on 
deposit,  in  all  the  banks  of  said  three  cities,  which  are  redeemed  in  either 
of  said  cities,  and  that  all  bills  not  thus  redeemed  will  be  immediately 
sent  home  for  redemption  according  to  law. 

6th.  After  the  expiration  of  the  time  allowed  by  the  aforesaid  notice, 
all  National  currency,  which  may  in  any  manner  come  into  the  posses- 
sion of  any  bank  in  either  city,  for  the  redemption  of  which  no  provi 
sion  shall  have  been  made,  either  in  New  York,  Philadelphia,  or  Boston, 
shall  be  forwarded  to  New  York,  and  shall  be  sent  home  to  its  proper 
locality,  by  the  Clearing  or  Sorting  House  in  New  York ; the  expenses  of 
each  city,  in  sending  to  the  other,  to  be  borne  by  the  city  forwarding 
the  bills,  and  the  expense  incurred  by  New  York  in  sending  bills  of  non- 
redeeming banks  to  their  respective  locality,  to  be  charged  by  New 
York,  pro  rata^  to  the  banks  of  Philadelphia  and  Boston,  so  far  as  they 
may  have  sent  such  bills  to  New  York. 

The  committee  were  pleased  to  find  the  gentlemen  at  Washington 
fully  alive  to  the  importance  of  this  subject,  and  earnestly  desirous  that 
prompt  and  efficient  measures  should  be  speedily  adopted  to  secure  and 
establish  a well-arranged  system  of  regular  and  eflScient  redemption  of 
the  National  currency. 

They  were  impressed  with  the  opinion,  that  in  order  to  the  perma- 
nency and  stability  of  this  currency,  as  entitled  to  the  character  of 
being  truly  National,  it  was  of  the  utmost  importance  that  all  concerned 
in  the  management  of  these  banks  should  feel  a deep  solicitude  to  ^ 
guard  the  system  from  any  danger  to  which  it  would  be  exposed  from  a 
want  of  foresight  and  seasonable  preparation. 

They  felt,  also,  in  common  with  the  committee,  that  the  return  of 
peace  must  bring  about  such  marked  and  rapid  changes  in  the  financial 
condition  of  the  country,  as  would  demand  the  most  earnest  and  vigi- 
lant circumspection  of  the  currency,  its  elasticity,  and  readiness;  not  for 
convertibility,  but  for  payment,  on  presentation,  in  the  lawful  money  of 
the  country. 

They  felt  that  the  return  of  the  Army  and  Navy,  and  the  withdrawal 
of  the  Government  from  the  market  as  a purchaser,  must  of  necessity 
throw  a large  amount  of  this  currency,  which  now  has  a scattered  and 
national  circulation,  upon  the  communities  and  banks  by  whom  it  was 
issued ; thus  calling  for  rapid  and  large  redemptions,  and  that  as  this  re- 
turn is  to  take  place  at  once,  it  is  wise  to  take  immediate  measures  to 
call  attention  to  the  subject,  and  have  the  banks  and  the  merchants  pre- 
pared for  the  change  and  contraction,  which  peace,  and  a return  to  the 
normal  condition  of  things,  must  soon  effect. 
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The  heads  of  the  Cnrrency  Department  at  Washington  have  prom- 
ised to  lend  all  the  aid  in  their  power,  and  afford  every  facility  to  the 
banks,  in  securing  such  a system  of  redemption,  as  will  cause  every 
bank,  that  issues  a bill,  to  feel  bound  by  a regard  to  its  own  self-preser- 
vation, as  well  as  good  name,  to  be  provided  with  the  means  of  payment 
on  presentation. 

They  are  fully  aware  that  in  no  other  manner  can  the  system  continue 
to  provide  a genuine  “ National  Currency,”  and  thus  to  fulfil  the  promises 
and  predictions  of  the  founders  and  sanguine  friends  of  the  National 
organization. 

It  is  now  for  the  banks,  therefore,  to  move  with  harmony  and  vigor, 
assured  that  they  have  the  countenance  and  support  of  the  Government. 

In  the  arrangement  of  the  necessary  details  for  the  management  of 
this  financial  scheme,  time  and  experience  are  important  elements. 

We  must  commence  with  what  knowledge  wo  possess,  and  trust  to 
time  and  continued  trials  to  expose  errors  and  suggest  improvements. 

Your  committee  have  had  interviews  with  the  leading  Express  agents, 
and  while  they  have  not  been  able  to  agree  upon  definite  rates,  owing  to 
the  want  of  authority,  on  the  part  of  your  committee,  to  contract  on  any 
terms,  they  are  assured  by  these  gentlemen,  that  there  will  be  no  prac- 
tical diflSculty  likely  to  arise  in  the  arrangement  of  a tariff  of  prices  for 
the  work  to  be  performed  by  them. 

The  expenses  incurred  by  the  interchanges  between  the  three  cities 
must,  of  course,  be  borne  proportionately,  as  it  may  appear  on  trial  what 
amount  each  city  imposes  of  the  labor  and  expense  necessary  to  the  full 
accomplishment  of  thorough  and  prompt  redemption. 

These  expenses  can  only  be  approximated  by  very  general  estimates 
till  the  experiment  has  been  tested. 

Those  conversant  with  the  daily  business  of  transmitting  bills  can 
form  a general  estimate  of  cost  per  thousand. 

The  undersigned  will  suggest  an  additional  article  of  agreement  to 
those  contained  in  the  previous  general  scheme  for  par  redemption,  viz. : 
that  it  shall  be  obligatory  upon  banks  of  the  Association  not  to  pay  out 
National  Bank  notes  other  than  those  issued  by  banks  of  the  three 
cities,  and  that  the  Associated  banks  decline  to  receive  from  bank  cor- 
respondents the  notes  of  banks  which  shall  refuse  to  redeem  in  one  of 
the  three  cities ; although  they  take  such  bills  at  their  counters  on 
deposit  from  regular  enstomers  as  long  as  required  by  law  to  receive 
them  in  payment  of  debts  due  to  banks. 

All  of  which  is  respectfully  submitted. 

Andrew  T.  Hall,  W.  D.  Forbes,  Caleb  Stetson,  Samuel  II. 
Walley,  of  Boston. 

John  Q.  Jones,  George  S.  Coe,  James  Punnett,  P.  C.  Calhoun, 
J.  D.  Vbrmilye,  William  H.  Macy,  W.  A.  Wheelock,  H.  Blyden- 
BCROH,  C.  P.  Leverich,  of  Ntw  York. 

C.  H.  Rogers,  D.  B.  Cummins,  A.  G.  Cattell,  of  Philadelphia. 

July^  1865. 
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PLAN  FOR  AN  ASSORTING  HOUSE  IN  THE  CITY  OP  NEW  YORK,  PROPOSED 
BY  THE  COMMITTEE  OP  SIXTEEN  BANK  OPPICBR8,  JULY,  1865. 

Ist.  Appoint  a committee  of  nine  bank  oflScers,' who  may  be  styled 
the  Redemption  Committee  of  the  Associated  Banks,  who  shall  receive 
from  the  several  members  of  the  Clearing-House  Association  such 
National  bank  notes  as  they  may  desire  to  deposit  with  them  for  re- 
demption, and  who  shall  bo  empowered  to  issue  for  such  notes  certifi- 
cates, to  be  called  redemption  certificates,  which  shall  bear  interest  at 
the  rate  of  six  per  centum  per  annum,  to  be  paid  by  the  banks  to  whom 
the  certificates  are  issued. 

Such  certificates  shall  be  available  for  Clearing  House  purposes,  in  the 
settlement  of  balances,  and  shall  state  on  their  face  that  they  are  payable 
only  in  coin  or  United  States  legal  tender  notes. 

The  interest  received  by  the  committee  on  said  certificates  to  be  paid 
monthly  to  the  banks,  according  as  they  may  have  held  the  same,  each 
bank  being  required  to  report  daily  to  the  manager  of  the  Clearing 
House  the  amount  held  by  it. 

The  certificates  to  be  signed  by  at  least  three  of  the  committee. 

The  issue  of  certificates  not  to  exceed  ninety  per  cent,  of  the  deposit 
of  National  bank  notes. 

The  committee  to  issue  a receipt  for  the  remaining  ten  per  cent.,  to  be 
paid  after  the  redemption  and  cancellation  of  the  certificates  issued  of 
that  date. 

2d.  Establish  an  Assorting  House,^  under  the  direction  of  a manager, 
with  such  clerks  as  may  be  necessary,  who  shall  be  appointed  by  the 
committee,  give  such  bonds  as  they  may  require,  be  subject  to,  and 
under  the  control  of,  said  committee. 

The  currency  received  by  said  committee  to  be  delivered  to  said 
manager  (under  such  restrictions  as  the  committee  may  deem  necessary 
for  the  safety  and  protection  of  the  banks),  to  be  assorted  and  forwarded 
for  redemption  to  the  banks  issuing  the  same,  or  to  their  redeeming 
banks,  except  such  banks  as  redeem  in  New  York,  Boston,  or  Philadel- 
phia, those  redeeming  in  Boston  and  Philadelphia  to  be  sent  to  the 
Assorting  House  in  those  cities,  and  those  in  New  York,  through  the 
Clearing  House,  as  hereinafter  provided. 

3d.  The  committee  shall  call  in  for  payment  and  cancellation,  each 
morning,  the  certificates,  in  the  order  in  which  they  were  issued,  in  pro 
rata  proportion,  to  the  amount  of  legal  tender  notes  received  by  the 
committee  for  redemption,  and  interest  shall  cease  on  such  certificates 
from  the  date  of  the  issue  of  a notice  to  that  effect  by  the  committee. 

4th.  The  committee  shall  have  a desk  assigned  them  at  the  Clearing 
House,  through  which  the  retirement  of  certificates,  the  redemption  of 
notes  redeemable  in  New  York,  and  the  return  of  the  ten  per  cent, 
margin,  can  be  made  daily. 

6th.  The  expenses  of  the  Assorting  House,  of  the  committee,  and  for 
the  redemption  of  notes,  shall  be  paid  by  each  bank  availing  itself  of  its 
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jmvileges,  in  exact  proportion  to  the  amount  delivered  to  the  Assorting 
House,  to  be  drawn  for  by  the  committee  or  their  secretary,  on  the  first 
day  of  each  month,  or  as  soon  thereafter  as  the  expenses  can  be  ascer- 
tained and  apportioned. 

6th.  Should  any  bank  fail  to  redeem  its  notes  when  presented  for 
that  purpose  by  an  agent  of  the  committee,  said  committee  shall  have 
power  to  take  such  action  as  they  may  deem  necessary  for  their  redemp- 
tion, under  the  National  banking  law,  and  the  loss  or  expense  attending 
such  action  by  said  committee  shall  be  borne  in  the  same  manner  and 
proportion  as  the  regular  expenses  of  the  Assorting  House.  Should  any 
loss  occur  from  fire,  robbery,  defalcation,  or  from  any  other  cause  not 
provided  for  in  this  plan,  such  loss  shall  be  borne,  pro  rata^  to  the 
amount  received  from  each  bank,  based  on  the  average  of  the  previous 
thirty  days’  transactions  with  the  Assorting  House. 

7th.  Bank  notes  redeemable  at  New  Orleans,  Leavenworth,  San  Fran- 
cisco, or  any  point  south  of  Cairo,  west  of  the  Mississippi  River,  unless 
redeemable  in  one  of  the  three  cities  before  mentioned,  shall  not  be  re- 
ceived on  deposit  by  the  Associated  Banks ; and  should  any  such  notes 
be  found  in  the  packages  deposited  for  assorting  and  redemption,  such 
notes  shall  be  returned  by  the  committee,  through  the  Clearing  House, 
to  the  bank  from  whom  they  were  received. 

8th.  All  deposits  of  currency  made  with  the  committee  must  be  in 
sealed  packages  of  not  over  $5,000,  except  packages  containing  notes  of 
the  denoTuination  of  $60  and  upwards,  which  may  be  put  in  packages  of 
$10,000  or  $20,000  each,  and  in  all  cases  in  even  thousands,  distinctly 
marked  with  the  amount,  the  name  of  the  bank  depositing  them,  and 
bearing  its  seal;  and  all  such  deposits  must  be  made  before  11  o’clock, 
A.  H.,  on  each  day. 

Reclamations  can  be  made  for  amounts  short,  counterfeits,  <kc.,  at  any 
time  previous  to  the  cancellation  of  the  certificates  issued  for  the  pack- 
ages from  which  the  reclamation  is  made. 

9th.  Each  bank,  acting  as  agent  for  the  redemption  of  the  notes  of 
any  other  bank,  shall  from  time  to  time  notify  the  committee  of  the 
names  and  locations  of  all  the  banks  for  whom  they  redeem,  and  shall 
continue  to  redeem  the  bills  of  all  such  banks  until  they  have  notified 
the  committee  that  they  no  longer  redeem  the  bills  of  any  particular 
bank  designated  in  such  notice ; and  all  bills  on  hand  in  the  Assorting 
House  in  New  York,  Boston,  or  Philadelphia,  when  said  notice  is 
received,  are  to  be  redeemed  by  the  bank  giving  such  notice. 

10th.  While  the  Assorting  House  is  in  operation,  no  National  Bank 
notes,  other  than  New  York  city  bank  notes,  shall  be  sent  through  the 
Clearing  House  in  the  exchanges,  and  no  member  of  the  Associated 
Banks  shall  payout  over  its  counter  any  National  Bank  notes,  other  than 
those  issued  by  the  New  York  city  banks,  except  in  payments  to  the 
Government. 

11th.  Banks  not  members  of  the  Clearing  House  Association,  who 
now  or  hereafter  make  their  exchanges  through  other  banks,  members 
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thereof,  shall  be  required,  as  a condition  of  continuance,  to  co-operate 
with  the  Association  in  this  plan  for  the  redemption  of  National 
Currency. 


The  Report  was  laid  upon  the  table  by  a vote  of  the  Clearing  House 
at  New  York,  July,  1865,  and  will  be  taken  up  at  a future  day  for 
consideration. 


FRAUDS  ON  BANKS. 

The  recent  frauds  on  the  Commercial  Bank  of  Pennsylvania,  and  the 
Mercantile  Bank  of  New  York,  and  the  yet  more  recent  and  extraordi- 
nary fraud  on  the  Pbenix  Bank,  of  New  York,  must  induce  bank 
managers  to  scrutinize  more  closely  the  character  and  conduct  of  their 
employes,  and  to  place  additional  safeguards  against  further  fraud  of  the 
kind.  The  case  of  the  Phenix  Bank  involves  a loss  of  about  three  hun- 
dred thousand  dollars.  The  evidence  so  far  given  shows  that  the  oflScer 
who  has  committed  the  crime  had  for  a long  time  been  known  to  be  a 
frequent  visitor  of  disreputable  places  in  this  city. 

A correspondent  of  one  of  the  daily  papers  sends  the  following  sug- 
gestions pertinent  to  the  recent  bank  defalcation  : — 

1.  The  receiving  and  paying  tellers  should  change  desks  alternate 
days,  each  thereby  becoming  more  familiar  with  the  customers,  their 
character,  standing,  and  the  nature  of  their  business. 

2.  When  the  cash  is  balanced  after  the  business  of  the  day,  the  alter- 
nate should  be  called  to  witness  and  sign  and  certify  to  its  correctness  by 
actual  count  and  inspection. 

3.  The  bookkeepers  should  alternate  at  least  twice  a week.  It  should 
make  no  difference  to  a bookkeeper  whether  he  posts  A to  J or  P to  Z.  It 
may  take  them  a little  longer  at  first  to  become  familiar  with  the  folios 
of  the  different  ledgers,  but  even  that  might  be  avoided  by  the  one  most 
familiar  with  a particular  ledger  indexing  for  his  successor  to  post. 

Had  this  course  been  pursued  (and  it  is  so  simple  that  it  is  a wonder 
bank  officers  have  not  thought  of  it  before)  there  could  have  been  no 
Mercantile,  Phenix,  or  Union  Bank  defalcations,  developing  themselves 
after  months  of  successful  concealment. 

These  suggestions,  if  acted  upon,  would  no  doubt  remedy  the  risks 
which  now  exist.  If  a bank  clerk  is  aware  that  daily  super\dsion  and 
careful  scrutiny  into  his  private  and  official  conduct  prevail  among  his 
superiors,  he  will  be  more  cautious  and  exact  in  both  his  personal  and 
official  relations.  On  the  contrary,  if  the  managers  of  a bank  neglect  to 
scrutinize  closely  the  conduct  of  their  subordinates,  the  latter  will  be 
more  apt  to  allow  looseness  in  their  accounts,  and  to  permit  improper 
influence  and  interference  from  outside  parlies.  A bank  teller  is  pecu- 
liarly liable  to  be  approached  by  outside  parties  who  wish  to  obtain 
temporary  assistance  to  carry  on  some  financial  enterprise. 

Such,  however,  is  the  liability  of  every  banking  institution  to  fraud  by 
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its  officers,  that  it  is  bound  to  take  collateral  security  to  cover  losses  of 
this  kind.  A guarantee  society  has  been  for  some  years  in  operation  in 
London,  to  fnmish  guarantee  to  banks  and  others  for  the  faithful  con- 
duct of  their  clerks;  charging  a percentage  on  the  amount  required. 
The  following  remarks  from  the  London  Economist  of  July  last  are  ap- 
propriate at  this  time;  and  are  entitled  to  the  consideration  of  banking 
and  other  institutions : — 

A very  useful  undertaking  has  just  been  commenced  in  Lombard 
street.  For  many  years  past  it  has  been  more  and  more  the  practice  of 
bankers  to  require  security  from  the  clerks  whom  they  engage  in  their 
service,  and  that  security  has  been  of  two  kinds — either  the  security 
of  some  friend  or  relation,  or  that  of  a guarantee  society.  Both  of  these 
are,  however,  subject  to  some  objections.  The  security  of  a relative  is 
subject  to  the  worst  of  all  objections — the  banker  does  not  get  his 
money.  The  relative  is  almost  always  a person  of  comparatively  small 
means,  and  when  it  comes  to  the  point  the  banker  cannot,  and  does  not, 
sue  him  in  order  to  make  up  a petty  deficiency.  He  charges  off  the  de- 
falcation just  as  if  he  had  no  security  whatever.  A theory  has  prevailed 
that  a clerk  whose  relative  was  bound  for  him,  would  not  take  money, 
because  that  relative  might  be  made  answerable.  But  nine-tenths  of  the 
people  who  commit  fraud  do  not  expect  to  be  found  out  at  all ; and  ex- 
perience shows  that  banks  which  require  private  security  are  just  as 
much  subject  to  frauds  as  those  which  take  the  security  of  guarantee 
societies. 

**  These  societies,  too,  have  a characteristic  defect.  They  are  compa- 
nies which  wish  to  make  profit  in  an  unknown  region.  No  one  very 
accurately  knows  what  proportion  of  peopje  commit  frauds,  and  what 
proportion  do  not  commit  them.  Insurance  against  crime  is  now  what 
life  insurance  was  when  the  duration  of  human  life  was  comparatively 
uncertain.  It  is  a pursuit  in  which  a company  deriving  profit  must  ne- 
cessarily take  a ‘ large  margin,’  as  the  phrase  goes — must,  in  plain  Eng- 
lish, chaige  a good  deal.  Such  a company,  too,  must  take  various  sorts 
of  business,  or  it  would  have  nothing  to  do  ; and  as  it  charges  a pretty 
uniform  premium,  the  most  respectable  classes  in  fact  pay  for  the  offences 
and  sins  of  the  less  respectable.  Bankers’  clerks  are  said  to  be,  and  we 
believe  commonly  are,  of  a particularly  respectable  class,  and  the  num- 
ber of  frauds  among  them  is  very  small.  Bankers’  clerks,  therefore,  who 
are  compelled  to  insure  their  honesty  in  the  company  pay,  first,  a con- 
siderable profit  to  the  company,  and  next,  a sufficient  compensation  for 
the  frauds  of  less  honest  classes. 

To  get  rid  of  this  tax  on  these  clerks,  a few  banks,  such  as  the  Bank 
of  England,  and  the  London  and  County,  have  formed  a guarantee  fund 
of  their  own,  to  which  their  clerks  subscribe,  and  to  which  we  believe 
they  themselves  give  a donation  by  way  of  beginning.  But  the  clerks 
in  most  banks  do  not  like  this  system.  It  tics  them  to  the  bank.  What 
they  have  paid  to  the  fund  in  bank  A necessarily  counts  for  nothing ; 
when  they  ‘ better  themselves  ’ by  going  to  bank  B,  they  have  to  begin 
paying  over  again. 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


802 


Frauds  on  Banks — Important  to  Banks.  [September, 

Accordingly,  a scheme  has  been  started  in  which  all  banks  might  com- 
bine for  a single  fund,  to  which  their  clerks  should  pay,  and  which  they 
should  all  accept  as  a sufficient  security.  This  would  be  as  universally 
accepted  as  the  guarantee  of  a company,  and  will  enable  a clerk  who 
pays  to'  it  to  migrate  from  bank  to  bank  just  as  he  likes,  and  if  the  pro- 
moters can  carry  out  their  intention,  it  will  have  a still  further  advan- 
tage. The  insurance  is  to  be  a mutual  insurance.  All  profits  made  by 
the  fund — and  it  is  necessary  to  charge  such  rates  that  they  must  almost 
certainly  make  some — are  to  belong  to  the  clerks  who  insure.  So  that 
if  a clerk  is  charged  too  much  by  way  of  premium  to  secure  his  honesty, 
the  profit  so  made  does  not  go  to  a guarantee  society,  but  comes  back 
to  him,  if  he  continues  honest.  He  gets  himself  the  money  which,  in 
the  other  case,  a company  makes  by  means  of  him. 

If  this  system  should  become  general,  it  will  also  have  a very  benefi- 
cial effect  in  lessening  the  amount  of  fraud  committed ; all  the  clerks  in 
a bank  will  be  injured  by  the  fraud  of  every  clerk.  Every  defalcation 
will  be  debited  to  an  account  which  is  their  property.  They  will  have 
to  pay  for  all  frauds ; the  sum  to  be  divided  among  them  will  be  much, 
if  other  clerks  are  honest,  and  little,  if  they  are  dishonest.  The  instinct 
and  interest,  therefore,  of  all  clerks  will  be  to  protect  the  fund,  and  the 
chance  of  fraud  will  be  diminished,  because  those  nearest  at  hand,  who 
have  the  best  means  of  watching  for  it  and  seeing  after  it,  will  be  very 
eager  to  prevent  it  as  far  as  they  can.  As,  therefore,  this  fund  will 
lessen  the  tax  on  clerks  to  insure  against  fraud,  and  also  lessen  fraud 
itself,  we  shall  hope  to  hear  of  its  complete  success.’’ 


Important  to  Banka. 

Ix  the  Court  of  Common  Pleas  for  New  York  City,  the  following  interesting  case 
has  just  been  decided : — 

Edward  Cark  vs.  The  Tradesmen’s  Bank. — On  the  23d  of  June,  1864,  Messrs. 
Benheim  A Litman,  of  this  city,  drew  their  check  on  the  Tradesmen’s  Bank  for 
$40,000,  in  favor  of  the  plaintiff,  and  payable  to  his  order.  Plaintiff  indorsed  it  by 
stamping  on  the  back  of  the  check  the  words,  “ For  deposit  in  the  Bank  of  America,” 
and  signing  his  name  underneath.  The  check  was  placed  in  a bank  book  with 
other  checks,  and  sent  to  the  bank  for  deposit.  On  the  waj'  to  the  Bank  of  America 
the  plaintiff’s  clerk  lost  this  check  out  of  the  book.  An  hour  afterward  it  was 
presented  at  the  Tradesmen’s  Bank  for  payment,  with  two  rod  lines  drawn  through 
the  stamped  words  “ For  deposit  in  the  Bank  of  America.”  The  paying  teller 
required  a certificate  to  the  indorsement  of  the  plaintiff,  which  the  holder  of  the 
check  fraudulently  procured,  and  it  was  then  paid  by  the  Tradesmen’s  Bank,  without 
reference  to  or  inquiries  concerning  the  erased  stamp.  The  bank  declined  to  make 
restitution  to  plaintiff,  and  he  commenced  this  action  to  recover  the  amount  and 
interest.  In  submitting  the  case  to  the  jury  on  the  above  facts,  his  Honor  charged 
them  that  the  words,  For  de]x>sit  in  the  Bank  of  America  ” did  not  operate  as  a 
special  or  restrictive  indorsement  of  the  check,  but  if  they  found  that  the  Trades- 
men’s Bank  had  made  no  inquiries  in  regard  to  the  circumstances,  taking  into 
consideration  the  evidence,  they  must  find  for  the  plaintiff,  as  the  stamped  indorse- 
ment was  enough  to  put  the  defendants  upon  special  inquiry  before  they  paid  the 
check  to  an  unknown  holder.  The  jury  found  for  the  plaintiff  for  $42,384. 
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NATIONAL  BANKS  OF  THE  UNITED  STATES. 

I.  Synopsis  of  the  Quarterly  Reports,  II.  Progressive  Increase  of  Cap- 
ital^ dhc,y  of  National  Banks^  1863-1865.  III.  The  Apportionment 
of  National  Bank  Capital  in  the  States,  TV,  Minnesota  Currency, 

L — Synopsis  of  the  Quarterly  Reports  or  the  National  Banks  of  the  United 
STATra  for  July,  1864,  January,  April,  and  July,  1865.  (Continued  prom 
July  No.,  1865,  p.  64.) 


1864.  Jan.  1,  186&  AprU  1, 1865.  JvXy  8. 186& 

Liabiutiib,  478  Bank,.  648  ^nkA  907  Bank,.  1,295  Bank,. 

Capital  paid  in $76,213,946.  .$136,618,874.  .$215,326,023.  .$325,834,558 

Notes  in  drculation 26,825,665..  66,769,375..  98,896,488..  131,452,168 

Profit  and  loss 4,224,240..  20,947,124..  36,128,260..  64,462,974 

To  banks  and  bankers...  27,382,011..  67,723,305..  100,993,612..  157,852,640 

Treasury  ofU.  S 37,764,730..  67,630,141..  68,032,720 

Due  depositors 119,414,238..  183,479,637..  262,961,472..  398,357,660 

Miscellaneous 213,704..  266,621..  678,963..  462,871 

Total  liabilities $262,273,803.  .$512,668,666. .$771,614,939.$1,126,466, 481 

Bnouacn.  Julyi,  1864.  Jan.  1,  186\  AprU  1, 1865  July  8,  186& 

Loans  and  discounts $70,746,613.  .$166,021,660.  .$261,472,230.  .$361,306,477 

Due  from  banks 33,273,288..  60,666,247..  63,517,880..  103,055,567 

Beal  estate,  fuTuiture,  Ac.  1,694,050..  4,083,226..  6,626,118..  11,231,268 

Specie  and  legal  tender..  42,283,798..  77,017,444..  119,658,927..  177,863,196 

items 6,067,123..  17,837,496..  29,681,394..  41,314,904 

U.  & b’ds,  7-30  notes,  Ac.  92,530,500..  176,678,760..  277,619,960..  391,744,860 

Bills  of  banks...., 6,344,172..  14,276,163..  13,710,370..  21,651,827 

Expense  account 602,341..  1,053,726..  2,298,026..  2,338,776 

Overdrafts 931,979. . 1,136,266 

Miscellaneous 842,018..  6,044,976..  6,099,066..  14,812,.360 

Total  resources $252,273,803.  .$612,568, 666.. $771,614,939.$1,126,455, 481 


The  above  statement  shows  an  aggregate  increase  of  capital,  during 
the  quarter,  of  over  $110,500,000;  circulation,  $32,500,000;  deposits, 
$136,000,000;  loans,  $110,000,000 ; Government  bonds  and  Treasury 
notes,  $114,000,000. 

The  capital  and  circulating  notes  issued  to  National  Banks  from  1863  to  1866 : — 


Date.  Banka  Capital  Circnlation. 

October,  1863. 94  $7,184,716  

January,  1864 137  14,628,712  $29,166 

April,  1864 357  42,204,474  12,144,660 

July.  1864 469  96,312,945  25,825,696 

October,  1864 624  99,339,400  61,394,160 

January  7,  1866 685  146,524.660  78,724,520 

July  1,  1865 1,378  340,938,000'  146,927,976 

July  8,  1865 1,410  356,230,986  149,09.3,606 

July  15,  1866 1,447  364,020,756  154,120.015 

July  22,  1866 1,481  372,636,756  167,907,666 

July  29,  1866 1,494  376,469,281  161,196,820 

August  6,  1865 1,504  377,574,281  166,794,440 
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II. — The  Increase  of  Capital^  of  the  National  BanJcs^  since  July^ 
1863,  is  exhibited  in  the  following  summary  : — 


Liabiutus.  OajpUal.  Oireulation.  DtpoM*.  Bank  Balanetn. 

1863.  October. $6,784,817 $6,101,626  ..  $822,619 

1864.  Januarj  1 14,628,721  ..  $29,166  ..  19,234,061  ..  2,098,930 

“ AprU  1 42,204,474  9,797,976  ..  61,274,912  ..  6,814,930 

» Julj  1 76.213,946  ..  26,825,666  ./ 119,414,238  ..  27,382,011 

“ October  1 86,782,802  ..  45,260,504  ..  122,166,635  ..  34,862,383 

1865.  January  1 136,618,874  . . 66,769,375  . . 221,244,367  . . 67,723,305 

“ April  1 216,326,023  ..  98,896.488  ..320,591,613  ..  100,993,612 

“ July  1 325,834,658  131,452,158  ..  461,667,663  ..  167,852,640 

“ August  12 387,330,000  . . 169,698,000  

Rbsoubobs.  Loan*.  Sank  Balanet*.  Ltgal  T€nder.  Bimdt. 

1863.  October  1 $4,796,774  ..  $2,048,953  ..  $1,011,694  ..  $4,630,388 

1864.  January  1 10,540,902  ..  4,751,773  ..  6,071,670  15,050,460 

“ April  1 31,328,435  ..  8,637,908  ..  22,961,401  ..  41,175,183 

July  1 70,746,613  33,273,388  ..  42,283,798  ..  92,530,500 

“ October  1 93,238,657  ..  34,017,116  ..  44,801,497  ..  108,064,496 

1865.  January  1 166,021,650  ..  60.656,247  ..  77,017,444  ..  176,678,760 

“ Aprai 261,472,230  ..  63,617,880  ..119,658,967  ..  277,619,960 

“ Julyl 361,306,467  ..103,056,567  ..177,863,225  .,  391,744,850 


III.— THE  APPORTIONMENT  OF  NATIONAL  BANK  CAPITAL. 

Trsasubt  Department,  Office  of  Comptroller  of  the  Cctrrenct, 

Washington,  August  9,  1865. 

Dear  Sir  : — Your  letter  of  the  8th  instant  is  received.  The  amend- 
ment to  section  twenty-one  of  the  Currency  Act,  passed  March  3,  1865, 
provided  that  $150,000,000  of  the  amount  of  circulation  contemplated 
by  said  act,  should  be  apportioned  to  the  different  States,  according  to 
representative  population,  and  $150,000,000  according  to  existing  bank- 
ing capital,  resources,  and  business  of  the  several  States.  The  amount 
allotted  to  New  York,  upon  representative  population,  was  $18,538,600  ; 
to  Pennsylvania,  $13,882,500  ; Ohio,  $11,173,500.  Upon  existing  bank 
capital,  resources,  business,  &c.,  to  New  York,  $34,935,000 ; Pennsyl- 
vania, $12,645,000  ; Ohio,  $6,450,000  ; giving  an  aggregate,  under  the 
apportionment,  to  New  York  of  $53,473,600 ; to  Pennsylvania  of  $26- 
627,500  ; and  to  Ohio,  $17,628,600. 

On  the  same  day  in  which  this  amendment  was  passed,  another  amend- 
ment was  added,  providing  that  State  banks,  having  a capital  not  less 
than  $75,000,  should  have  the  right  of  conversion  to  the  national  sys- 
tem, over  new  organizations,  until  July  1,  1865.  Accordingly,  State 
banks  were  allowed  to  accept  the  provisions  of  the  national  currency  act 
up  to  that  date.  The  result  has  been  to  give  to  New  York  $73,073,652, 
Pennsylvania,  $40,366,996,  and  Ohio,  $18,487,500,  which  is  an  excess 
in  New  York  of  $19,600,152,  in  Pennsylvania  of  $13,839,196,  and  in 
Ohio  of  $864,000.  These  figures  are  made  from  our  books,  as  they 
stood  on  the  1st  inst  You  will  observe  that  Pennsylvania,  having  ex- 
ceeded her  apportionment  by  over  thirteen  millions,  is  not  equitably  en- 
titled to  any  additional  sum ; and  as  the  entire  amount  of  national  cur- 
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T«ncy  provided  for  in  the  law  will  be  absorbed  by  banks  already  organ- 
ized, or  which  have  received  authority  to  organize,  it  is  now  impossible 
to  consider  new  applications. 

Trusting  this  statement  will  be  a satisfactory  answer  to  your  inqui- 
ries, I am,  very  respectfully, 

H.  R.  Hclbcrd,  Deputy  Comptroller. 

It  will  be  observed  that  the  apportioned  and  the  actual  capital  in  the 
three  leading  States  stand  thus : — 


StaiM.  . ApportUmtd.  Actual.  Awew  of  Actual 

New  York $63,473,600  . . $73,073,662  . , $19,600,162 

Pennsylvania 26,627,600  ..  40,366,996  ..  13,839,496 

Ohio 17,623,600  . 18,487,600  ..  864,000 


IV.— CIRCULATION  OF  MINNESOTA  BANKS. 

Letter  from  the  Comptroller  of  the  Currency. 

Treasury  Depai^tment, 

Office  of  the  Comptroller  of  the  Currency, 
Washington,  July  15,  1866. 

Dear  Sir: — ^Your  letter  of  the  19th  ult.,  enclosing  resolutions  of  the 
Bankers^  Association  of  the  State  of  Minnesota,  is  received. 

I find  here  represented  one  or  more  banks  of  places  in  which  national 
banks  have  been  organized,  others  to  whom  promises  have  been  given 
for  the  organization  of  national  banks  in  their  stead.  It  somehow  seems 
to  be  the  object  of  these  gentlemen  to  convey  the  idea  that  Minnesota 
has  not  received,  and  was  not  obtaining,  her  just  and  fair  proportion  of 
the  national  circulation.  Such  is  not  the  case.  She  already  has  more 
than  her  quota  under  an  equitable  apportionment  It  is  true  that  her 
banks,  being  mostly  small  ones,  have  not  been  able  to  avail  themselves 
of  the  privileges  given  to  the  State  banks  by  the  law  of  the  last  session, 
to  absorb  circulation  largely  in  excess  of  the  amount  due  to  the  State ; 
but  she  has  as  much  as,  in  my  judgment,  her  bankers  will  wish  to  have 
when  the  system  of  redemption  now  being  inaugurated  shall  have  gone 
into  operation. 

If  I mistake  not,  there  will  be  in  the  fiiture  an  opportunity  for  the  or- 
ganization of  more  banks,  if  they  are  required. 

When  all  the  banks  are  called  upon  to  redeem  their  circulation,  as 
rapidly  and  as  often  as  it  shall  return  to  the  commercial  centres,  the  matter 
of  circulation  will  adjust  itself,  and  many  banks  will  find  (perhaps  some 
of  those  in  your  State)  that  they  have  more  than  they  require,  thus 
giving  an  opportunity  for  the  organization  of  banks  in  places  where  they 
may  be  needed. 

Banks  have  already  been  organized  in  the  Northern  States  sufficient 
to  absorb  more  than  all  the  circulation  to  which  the  North  is  entitled. 
What  little  there  is  left  must  go  to  the  South. 

Very  respectfully, 

F.  Clarke,  Comptroller. 

Hon,  Ignatius  Donnelly,  St.  Paul,  Minnesota. 
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DECISION  IN  REFERENCE  TO  SAVINGS  BANKS. 

Washington,  July  27,  1865. 

Sir: — I reply  to  yonr  letter  of  21st  inst.,  that  the  deposits  of  a Sav- 
ings Bank,  having  no  capital  stock,  may  be  so  far  regarded  as  capital  as 
to  allow  the  deduction  of  the  amount  of  such  deposits  invested  in  United 
States  bonds. 

The  surplus  fund  should  also  be  regarded  as  capital,  and  added  to  the 
amount  of  deposits  from  which  the  amount  of  bonds  is  subtracted. 
Where  a savings  bank  credits  its  deposits  with  interest,  the  mount  thus 
credited  should  be  treated  as  a deposit,  and  returned  accordingly. 

Only  such  Government  securities  as  are  set  forth  in  decision  No.  140, 
should  be  deducted  from  “ average  amount  of  deposits  held.”  This,  you 
will  observe,  does  not  include  7 3-10  notes  and  certificates  of  indebted- 
ness. Very  respectfully, 

’’  E.  H.  Rollins,  Deputy  Commissioner. 

Isaac  W.  Smith,  Esq.,  Assessor  Second  District,  Manchester,  N.  H. 


THE  BANKS  OF  THE  STATE  OF  NEW  YORK. 

Comparative  Table  of  the  Banks  of  the  State  of  New  York,  during  the 

Years  1860-1866. 


LiABiuTixa.  iSrpL,  1S60,  /><e.  81,  1864.  MarcA  2&,  1866,  84, 1866. 

Capital  paid  in .$111,834,347.  .$106,690,761.  .$90,492,828.  .$52,874,695 

Circulation 31,759,127..  31,180,546..  27,550,203..  14,521,337 

Profits  undivided 13,316,468..  28,345, . 347. . 22,086,269..  14,382,357 

Due  banks  and  bankers. . 29,706,606..  46,205,682..  36,211,772..  20,791,929 

Due  other  than  banks 2,252,961..  2,107,754..  1,141,628..  1,501,849 

Treasurer  of  the  State 3,669,907..  3,144,210..  3,547,917..  2,039,614 

Due  depositors 116,190,466..  269,042,097.  .236,961,586. . 131,850,371 

Miscellaneous 2,616,673..  2,671,718..  2,283,108..  1,407,046 


Total  liabUities. $311,245,556  $488,388,125  $420,274,311  $239,369,197 

Rhouboss.  &fpL,1860.  ilse.  81, 1864.  JTiireA  S^  1866.  .runs  84, 186& 

Loans $200,113,834.  .$196,649,246.  .$69,665,827.  .$87,866,624 

Overdrafts 423,392..  866,164..  709,266..  384,352 

Due  from  banks 17,167,040..  22,916,061..  18,628,244..  7,743,394 

Real  estate 8,866,800..  8,142,807..  7,070,085..  4,211,244 

Specie  on  hand 21,710,828..  20,239,286..  19,490,230..  13,536,769 

Cash  items 22,913,841..  92,514,882..  89,862,165..  .34,646,090 

• Stocks  and  mortgages....  36,609,787..  124,633,673..  95,748,834..  67,212,464 

Bills  of  other  banks. 2,609,601..  20,264,463..  27,959,732..  22,788,386 

Expense  account 931,432..  2,261,663..  1,209,727..  999,545 


Total  resources $311,245,555  $488,388,126  $420,344,099  $239,388,768 
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The  difference  in  the  above  totals  is  occasioned  by  two  banks  having 
failed  to  make  balances— both  are  closing. 

Of  the  three  hundred  and  nine  banks  reported  for  June  25,  1864,  one 
^incorporated)  has  surrendered  its  charter  by  legislative  authority,  one 
(association)  has  discontinued  banking  business,  and  one  hundred  and 
eighty-three  have  been  converted  into  National  banks.  The  present 
report  for  June  24  will  contain  statements  from  one  hundred  and  eighty- 
four  banks  ; a considerable  number  of  which  have  since  perfected  their 
papers  and  become  national  institutions : and  a small  number  have  given 
notice  of  finally  closing  their  banking  business. 

It  will  be  observed  that  the  aggregate  capital  is  less  now  than  it  was 
in  1860-1864,  and  the  circulation  and  loans  are  also  reduced  more  than 
one-half. 


BANK  NOTE  REDEMPTION. 


A LETTER  from  a cashier  of  one  of  the  National  Banks  to  the  editor, 
says : — 

“ I saw  a slip,  printed,  received  from  the  Treasury  Department,  which, 
I must  confess,  somewhat  astonished  me : stating  that  the  interest-bear- 
ing notes  (though  they  were  legal  tender)  are  not  a ‘ lawful  money  re- 
serve ’ for  circulation,  but  are  such  for  deposits  only.” 

Our  correspondent  will  find,  on  reference  to  the  law  of  June  30,  1864, 
that  this  ruling  is  in  strict  conformity  with  the  act.  {See  Loan  Acts 
OF  CoKORESS,”  published  at  the  ofiSce  of  The  Bankers^  Magazine,  pp. 
82,  83.)  This  is  a matter  of  some  consequence,  when  we  consider  that 
the  aggregate  circulation  of  the  National  Banks  is  now  (August,  1865) 
about  one  hundred  and  seventy  millions  of  dollars,  all  of  which  is  re- 
deemable at  nineteen  places  designated  in  the  National  Bank  Act 
Congress  obviously  intended  that  the  banks  shall  not  hoard  these  com- 
pound-interest notes;  to  hold  them,  while  bearing  interest,  as  a re- 
serve against  their  own  circulation;  but  that  such  compound  notes 
should  remain  in  the  hands  of  the  people. 

The  provisions  of  the  act  of  June  30,  1864,  bearing  on  this  point,  are 
as  follows  {section  second)  : — 

**  And  the  said  Treasury  notes  may  be  disposed  of  by  the  Secretary 
of  the  Treasury,  on  the  best  terms  that  can  be  obtained,  for  lawful  mon- 
ey ; and  such  of  them  as  shall  be  made  payable,  principal  and  interest, 
at  maturity,  shall  be  a legal  tender  to  the  same  extent  as  United  States 
notes  for  their  face  value,  excluding  interest,  and  may  be  paid  to  any 
creditor  of  the  United  States  at  their  face  value,  excluding  interest,  or 
to  any  creditor  willing  to  receive  them  at  par,  including  interest;  and 
any  Treasury  notes  issued  under  the  authority  of  this  act  may  be  made 
convertible,  at  the  discretion  of  the  Secretary  of  the  Treasury,  into  any 
bonds  issued  under  the  authority  of  this  act.”  ♦ ♦ ♦ ♦ 

^ Nor  shall  any  Treasury  note,  bearing  interest,  issued  under  this  act, 
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be  a legal  tender  in  payment  or  redemption  of  any  notes  issued  by  any 
bank,  banking  association,  or  banker,  calculated  to  circulate  as  money.” 
— {Act  of  June  30,1864.) 

The  following  table,  compiled  from  official  sources,  will  show  that  on 
the  1st  July  last  the  circulation  issued  by  the  banks  at  the  nineteen 
redemption  places  named  in  the  act,  was  about  forty-six  millions,  and 
at  other  places  about  eighty-four  millions:  the  whole  of  which  is  re- 
deemable at  the  places  named : — 


NATIONAL  BANKS  IN  EACH  OF  THE  NINETEEN  PLACES  OF  REDEMPTION 

(according  to  quarterly  reports),  JULY  1,  1865;  aggregate 

CAPITAL,  AND  AGGREGATE  CIRCULATION  I 


No.<^ 

Plaok.  BankM 

Reported, 

1.  New  York  City 40  . . 

2.  Boston 41  . . 

3.  Philadelphia 29  . . 

4.  Baltimore 7 . . 

6.  Pittsburgh 16  . . 

6.  Chicago 13  . . 

7.  Cincinnati. 8 . . 

8.  Albany 7 . . 

9.  St.  Louis ; 5 . . 

10.  Cleveland 6 . . 

11.  Washington,  D.  C 5 . . 

12.  Detroit 2 . . 

13.  Louisville 4 .. 

14.  Milwaukee 3 . . 

15.  New  Orleans 1 . . 

16.  Richmond,  Va. 2 .. 

17.  Leavenworth,  ELansas 1 .. 

18.  Charleston,  8.  C none.. . 

19.  San  Francisco none.. . 


$51,891,450  .... 

39,200.500  

15,092,350  

5.460.000  

7,932,144  

5,054,780  

3.800.000  

2.500.000  

2.139.000  

2.200.000  

1,334,017  

600,000  

1,000,000  

650.000  

500.000  

170.000  .... 

100.000  


Aggregate 
Note*  in 
Circuiaiion. 

$8,289,956 

15,138,620 

7,024,578 

1,282,905 

4,89.3,550 

3,307,865 

1,909,050 

343,625 

723,735 

1,405,000 

764,395 

541,000 

506,845 

352.525 

354,541 

49,000 


Totals,  19  places 189 $139,624,241 $46,887,190 

All  other  places 1,106 186,210,317 84,564,968 


Totals,  United  States 1,295  $325,834,558. . .$131,452,158* 


Curious  Case. — A curious  record  was  tried  on  Monday  at  the  assizes  for  London- 
derry. In  the  month  of  June,  1862,  Mr.  Lyle,  Manager  of  the  Ulster  Bank  at  Stra- 
bane,  agreed,  in  the  course  of  a conversation  with  a gentleman  named  Miller,  to  call 
his  next  son  after  him,  and  the  latter,  in  return,  promised  £1,000  for  the  education 
of  the  child.  Miller  accepted  a bill  of  exchange  for  the  amount,  payable  two  years 
after  date  “ for  value  received,”  but  he  died  before  it  came  due.  Lyle  then  consulted 
with  a solicitor,  Mr.  Wilson,  and  although  this  gentleman  was  doubtful  whether  the 
sum  could  be  recovered  from  the  executors  of  the  deceased,  he  bought  the  bill,  and 
paid  £1,000  for  it.  Wilson  afterward  indorsed  the  bill  for  value  to  a Mr.  Samuel 
Dunn,  who  now  sought  to  recover  the  amount  from  Miller’s  executors.  They  de- 
fended the  action  on  the  ground  that  there  was  no  valuable  consideration  for  the 
acceptance,  and  that  it  had  been  obtained  by  fraud,  to  the  knowledge  of  Wilson 
and  Dunn.  The  jury  found  a verdict  for  the  executors.  They  were  of  opinion 
that,  though  there  had  been  no  H^aud,  the  indorsement  of  the  bill  had  been  taken 
for  the  sake  of  putting  it  in  the  suit,  and  not  in  the  ordinary  course  of  business. 


* Increased  to  $169,598,000  August  12,  1865. 
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Frauds  and  Robberies. 


I’September, 


FRAUDS  AND  ROBBERIES. 

I.  Keichunty  Son  <k  (7o.,  New  York.  II.  The  Phenix  National  Bank^ 

New  York.  III.  The  Townsend  Savings  Bank^  New  Haven.  IV. 

The  Mumford  Fraud.  V.  The  American  Exchange  Bank.  VI.  The 

Ontario  Bank. 

I.  Ebtchum,  Son  & Co. 

The  most  astounding  and  extensive  fraud  ever  known  in  this  country 
was  made  public  on  Tuesday,  August  15th.  The  suspension  was  an- 
nounced of  the  banking  firm  of  Ketohum,  Son  & Co.,  No.  40  Exchange 
Place,  whose  business  for  many  years  had  been  on  a large  scale,  and 
their  credit  and  character  were  at  all  times  of  the  highest  order. 

The  first  developments  were  made  on  Monday  afternoon,  August  14th, 
when  the  fact  was  proclaimed  that  a number  of  forged  gold  certificates 
were  in  circulation,  drawn  upon  the  Bank  of  New  York,  which  is  the 
special  depository  of  the  gold  brokers.  The  news,  as  may  easily  be 
imagined,  created  the  most  intense  excitement,  and  at  night  so  great  was 
the  anxiety  of  the  most  experienced  and  cool-headed  speculators  to  dis- 
pose of  their  gold,  that  no  less  than  eight  hundred  thousand  dollars 
changed  hands.  From  the  few  items  of  information  which  could  be 
elicited  at  that  time,  it  appeared  that  these  checks  had  been  issued  in 
the  name  of  several  prominent  city  firms,  including  Vermilye  & Co., 
Brockelmann  & Unger,  Lockwood  & Co.,  Einstein  & Kosenfeld, 
and  others,  and  it  was  reported  that  these  checks  were  only  to  be  used 
as  collateral  for  loans,  with  the  express  understanding  that  they  were  not 
to  be  allowed  circulation  oh  the  street.  Their  total  value  was  at  first 
estimated  at  no  less  than  two  million  five  hundred  thousand  dollars. 

The  checks  were  genuine,  abstracted  from  the  gold-check  book  of  Mr. 
Charles  Graham,  the  broker  of  the  firm ; the  signatures  and  indorsements 
being  fraudulent. 

The  books  for  gold-checks  are  furnished  only  by  the  Bank  of  New 
York  to  their  own  customers,  and  hence  the  checks  pass  freely  among 
the  gold  dealers.  The  following  is  the  form  of  the  gold-checks,  and  one 
of  those  fraudulently  filled  up  by  Mr.  Ketcuum,  Jr.  : 
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1866.] 

Across  the  entire  face  of  the  draft,  which  is  beautifully  engraved  and 
printed  in  blue,  upon  white  paper  of  the  finest  quality,  and  extending 
nearly  its  whole  length,  is  printed  the  word  “ Gold,”  in  bronze,  the  type 
used  being  of  the  style  denominated  old  English.  As  an  additional  safe- 
guard against  counterfeiting,  the  amount — generally  $5,000 — is  written 
with  a pen  across  the  whole  letter-press  of  the  document.  All  that  is 
wanting  to  make  a gold  check  like  the  above  transferable  from  hand  to 
hand,  after  the  manner  of  a check  payable  to  bearer,  or  common  bank 
bills,  is  the  signature  of  the  banker  or  depositor,  a duplicate  of  which  is 
kept  at  the  Bank  of  New  York  for  protection  against  forgeries.  For  the 
convenience  of  large  dealers  in  gold,  regular  check-books,  or  sheets  of 
printed  blank  checks,  are  provided  by  the  Bank  of  New  York,  of  the 
above  fonn,  which  are  given  out  to  the  bankers  in  limited  amounts,  the 
cashier  retaining  a record  of  private  numbers  of  his  own,  which  he 
aflSxes  upon  each  blank,  by  which  he  may  immediately  recognize  the 
source  from  whence  it  comes,  when  it  may  be  presented  for  further 
filling  up  at  his  desk  as  the  representative  of  an  actual  gold  deposit. 
The  gold-check  system  was  started  to  prevent  frauds,  at  a time  when 
gold  was  disposed  of  simply  by  weight,  and  it  was  found  that  some 
adroit  rogues  had  a manner  of  filling  the  middle  of  their  small  pouches 
with  lead,  copper  coins,  and  other  base  metals,  claiming  all  to  be  pure 
gold.  The  system  has  obviated  much  delay,  inconvenience,  and  loss  on 
the  part  of  gold  brokers ; although  it  has,  unfortuately,  led  to  the  com- 
mission of  the  crime  now  recorded. 

So  far  as  the  interested  parties  have  been  able  to  ascertain,  the  losses 
of  the  house  of  Kbtchum,  Son  & Co.  will  amount  to  over  two  millions 
five  hundred  thousand  dollars.  As  the  lists  of  the  securities  were  not 
kept,  it  has  been  impossible,  up  to  the  present  moment,  to  determine  the 
value  of  the  missing  papers.  The  abstracted  securities  were  not  exclu- 
sively the  property  of  dealers  with  the  banking  house,  but  belonged  in 
part,  it  is  said,  to  the  firm.  Messrs.  Ketchum  & Co.  are  placing  in  bank, 
to  the  credit  of  the  remitters,  all  funds  sent  to  the  firm.  They  will  hold 
themselves  responsible  for  the*  missing  securities,  owing  to  the  fact  that 
they  were  abstracted  by  a member  of  the  firm,  though  it  is  doubtful  that 
the  law  could  compel  them  to  guarantee  their  recovery,  inasmuch  as  the 
name  of  the  firm  was  used  only  once  by  Edward  Ketchum,  when  he 
obtained  upon  a check,  the  very  day  of  his  flight,  the  sum  of  three  hun- 
dred thousand  dollars. 

,The  losses  of  Mr.  Charles  Graham,  who  acted  as  broker  for  Edward 
Ketchum,  will,  it  is  presumed,  be  more  than  equal  to  a million  of  dol- 
lars. In  his  own  name  he  had  hypothecated  for  Mr.  Ketchum  forged 
gold  certificates  to  the  amount  above  stated.  Other  certificates  received 
from  Mr.  Ketchum,  equivalent  in  value  to  upward  of  eight  hundred 
thousand  dollars,  have,  since  the  discovery  of  the  defalcation,  been  pro- 
nounced genuine,  after  having  been  submitted  to  minute  examination. 
Mr.  Graham,  it  is  announced,  is  making  the  necessary  preparations  to 
effect  an  early  settlement  with  his  creditors. 

Mr.  Morris  Ketchum,  senior  partner  of  the  firm,  on  being  called 
upon,  declared  that  he  had  no  desire  to  make  a formal  statement,  though 
he  might  possibly  conclude,  at  some  future  time,  to  do  so.  He  merely 
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remarked  : My  son  Edward  has  committed  a great  crime.  He  has 

taken  from  me  between  two  and  three  millions  in  securities — the  assets 
of  the  house — besides,  I fear,  doing  other  wrongs  of  great  magnitude 
in  connection  with  the  g6ld  checks.” 

The  fraudulent  gold  checks  were  hypothecated  by  Mr.  E.  B.  Ketchum, 
with  the  Importers  and  TradeiV  National  Bank,  to  the  extent  of  $335,000 ; 
with  the  Fourth  National  Bank,  $255,000 ; Messrs.  Dabney,  Morgan  & Co., 
$100,000;  and  with  various  other  parties.  The  Importers  and  Traders’ 
Bank  issued  the  following  card : — 

Importers  and  Traders’  National  Bank,  ) 
New  York,  August  16,  1865.  J 

Various  rumors  are  in  circulation  in  regard  to  losses  sustained  by  dif- 
ferent parties,  on  account  of  the  recently-developed  forged  checks,  and, 
among  others,  the  name  of  this  bank  is  mentioned.  I would  state,  for 
the  information  of  the  public,  that  this  bank  holds  $335,000  of  these 
said  to  be  forged  checks,  as  collateral  security  for  loans;  which  amount, 
should  it  prove  an  entire  loss,  is  nearly  covered  by  the  present  surplus 
and  earnings. 

James  Buell,  President. 

The  officers  of  the  Importers  and  Traders’  National  Bank  have  issued 
the  following : — 

Five  Thousand  Dollars  Reward. — The  Importers  and  Traders’ 
National  Bank  will  pay  the  above  reward  for  the  arrest  and  commital  to 
prison  of  Edward  B.  Ketchum,  who  is  supposed  to  have  absconded, 
after  having  committed  extensive  forgeries  of  gold  checks  in  this  city. 
He  is  twenty-five  years  of  age,  about  five  feet  six  inches  high,  thick  set, 
with  full,  round  face,  short  neck,  hazel  eyes,  pug  nose,  full  at  the  end, 
dark  brown  hair  and  mustache,  weighs  about  one  hundred  and  sixty-five 
pounds,  and  has  a nervous  and  restless  deportment. 

James  Buell,  President 

New  Torky  Aug.  18,  1865. 

Mr.  E.  B.  Ketchum  was  arrested  by  police  officers  on  Friday  even 
ing,  August  25th.  The  whole  liabilities,  assets,  loans,  &c.,  which  be 
long  to  the  Ketchum  defalcation,  are  nearly  as  follows: — Liabilities 
of  Morris  Ketchum  & Co.  and  Charles  Graham  & Co.,  including  the 
redeemed  checks  held  by  the  latter,  six  million  seven  hundred  thousand 
dollars.  Amount  of  assets  of  both  houses,  about  three  and  a quarter 
million  dollars.  Deducting  the  value  of  the  forged  checks  held  by  Mr. 
Graham,  the  total  present  liabilities  of  both  houses  are  five  millions  three 
hundred  and  fifty  thousand  dollars.  The  extent  of  the  abstraction  of 
bonds  and  the  forgery  of  gold  paper  by  young  Ketchum  was,  according 
to  these  figures,  $4,200,000. 

The  Fourth  National  Bank  issued  the  following  notice  : — 

The  suspension  of  the  house  of  Ketchum,  Son  & Co.,  the  senior  part- 
ner of  which  was  formerly  president  of  this  bank,  has  given  rise  to  a 
report  that  the  bank  will  be  a heavy  loser  by  that  house.  It  affords 
the  undersigned  pleasure  to  assure  the  friends  of  the  bank  and  the 
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public,  that  Ketchum,  Son  & Co.  are  not  now,  and  never  have  been, 
in  any  way  indebted  to  the  bank.  The  only  possible  loss  the  bank  can 
suffer  is  on  $255,000  of  gold  certificates  which  are  supposed  to  be 
forged,  and  which  the  bank  holds  as  collateral  security  on  loans  made  to 
other  parties-  The  condition  of  the  bank  is  perfectly  sound,  and  its 
capital  unimpaired;  its  earnings  for  .the  last  six  months  largely  exceed 
the  amount  of  forged  certificates  held  by  it. 

P.  C.  Calhoun,  President. 

This  Bank  has  since  declared  a regular  dividend  of  four  per  cent. 

In  addition  to  the  issues  of  fraudulent  gold  checks,  it  is  stated  that 
Mr.  E.  B.  Ketchum,  the  junior  partner  of  the  firm,  has  abstracted  a 
large  amount  of  negotiable  securities,  belonging  mainly  to  the  firm,  but 
belonging  also  to  bankers  in  other  cities. 

The  losses  of  the  firm  were  of  such  magnitude,  that  an  assignment 
was  made  for  the  benefit  of  their  creditors. 

Upon  the  application  of  creditors  of  Morris  Ketchum  <k  Co.,  Judge 
Sutherland,  of  the  Supreme  Court  at  New  York,  granted  attachments 
against  the  firm  property.  The  affidavits  set  forth  that  Morris  Ketchum 
and  Edward  B.  Ketchum  were  copartners;  that  Morris  Ketchum  was 
a non-resident,  and  Edward  B.  Ketchum  an  absconding  debtor.  The 
sheriff  placed  these  processes  in  the  hands  of  deputy  Murphy,  who  has 
attached  the  following  real  estate  belonging  to  Morris  Ketchum:  The 
premises  Nos.  3 and  6 Broad  street ; the  premises  No.  25^  Wall  street ; 
house  and  lot  in  Thirty-eighth  street,  near  Fifth  avenue;  house  and 
lot  in  Thirty-eighth  street,  near  Fourth  avenue ; the  house  and  lot  No.^ 
424  Fifth  avenue.  The  real  estate  is  estimated  at  over  half  a million 
of  dollars ; but  the  assignment  takes  precedence  of  all  attachments  by 
creditor. 

Mr.  Charles  Graham,  senior  partner  of  the  house  of  Graham  & Co., 
stated  at  the  board,  on  Tuesday,  the  15th,  that  he  had  been  prevented 
from  attending  to  the  afiairs  of  his  firm,  for  the  past  two  months,  by 
sickness,  and  was  therefore  unable  to  account  for  many  things  which  had 
occurred  during  his  absence,  but  added  that  he  hoped  to  eftect  a settle- 
ment of  all  his  present  stock  contracts  at  current  prices. 

II.  The  Phenix  Bank. 

Mr.  Henry  B.  Jenkins,  the  second  teller  of  the  Phenix  National 
Bank,  was  arrested  on  Thursday,  10th  August,  at  the  instance  of  the 

f)resident  and  cashier  of  the  bank.  Mr.  J.  is  charged  with  having 
raudulently  abstracted  about  $300,000  of  the  funds  of  the  bank.  The 
examination  of  Mr.  Jenkins,  and  of  parties  implicated  with  him,  is  now 
going  on,  and  the  results  will  be  made  known  in  a future  number. 

Card  from  the  Cashier. 

Phenix  National  Bank  of  New  York,  Auf/ust  11,  18G5. 
Inasmuch  as  several  of  the  newspapers  of  this  city  have  erromjously 
stated  that  the  first  teller  of  this  bank  was  connected  with  the  dcfal- 
cation  just  discovered,  we  desire  to  state  that  the  guilty  party  was  the 
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second  teller,  acting  as  paying  teller  during  the  first  teller’s  temporary 
absence  from  the  city,  and  we  shall  feel  obliged  by  your  publishing  this 
correction. 

JouN  Parker,  Cashier. 


III.  The  Townsend  Savings  Bank,  New  Haven. 

On  the  22d  of  May  last,  the  Townsend  Savings  Bank,  of  New  Haven, 
State  of  Connecticut,  was  robbed  of  $100,000,  by  a young  man  named 
Jeremiah  Townsend,  who  was  employed  as  a clerk  in  the  establishment 
Townsend,  who  was  a distant  relation  of  the  managers  of  the  bank, 
was,  at  his  own  request,  left  in  the  oflSce  after  closing  hours  on  the 
evening  of  the  21st  of  May — he  stating  that  he  was  desirous  of  posting 
up  his  books.  The  money  in  the  bank  was  placed  in  a fire-proof 
safe,  which  was  fastened  by  a “ combination  ” lock — an  ingenious  con- 
trivance used  in  banking  and  mercantile  houses  in  America.  Townsend 
had  a key  to  the  safe ; but  unless  he  was  in  possession  of  the  “ com- 
bination”— an  arrangement  of  certain  letters— he  would  not  be  able 
to  open  it.  He  managed  to  obtain  the  combination  from  one  of  the 
head  clerks,  and,  while  in  the  bank  by  himself,  he  opened  the  safe  and 
stole  $115,000  in  notes,  &c.  The  robbery  was  discovered  next  day. 
The  thief  was  arrested  in  Liverpool,  early  in  August,  and  has  been 
brought  back  to  New  Haven. 


IV.  The  Mumford  Fraud. 

Mr.  Peter  R.  Mumford,  who  has  been  doing  business  as  a gold  broker 
at  No.  67  Exchange  Place,  New  York,  for  some  time  past,  was  brought 
before  Justice  Dowling  under  arrest,  upon  an  affidavit  made  against  him 
on  Monday,  August  14th,  by  Mr.  Cornelius  Ward,  of  the  finn  of  Green- 
leaf,  Morris  & Co.,  of  No.  44  Exchange  Place,  bankers  and  brokers. 
The  avidavit  charges  that  Mr.  Mumford  defrauded  the  above  firm  to  the 
amount  of  twenty-eight  thousand  two  hundred  dollars  by  means  of  a 
worthless  check  for  that  sum  drawn  on  the  Mechanic’s  Bank  of  New 
York,  and  which  was  supposed  by  the  firm  to  be  an  equivalent  to  twenty 
thousand  dollars  in  gold  coin  purchased  of  them  by  Mr.  Mumford  the 
preceding  Saturday.  Upon  presenting  the  check  at  the  bank,  however, 
they  were  informed  that  the  requisite  funds  were  not  there  to  Mr.  Mum- 
ford’s  credit,  and  payment  was  .consequently  refused.  There  were 
various  other  checks  of  a similar  kind,  held  by  different  brokers,  which 
were  not  paid.  The  following  complaint  was  made  at  the  Tombs: — 

Police  Courts  First  District^  City  and  County  of  New  Yoi'k. — Cor- 
nelius Ward,  of  No.  44  Exchange  Place,  being  duly  sworn,  deposes  and 
says,  that  on  the  12th  day  of  August,  1866,  at  the  city  and  county  of 
New  York,  he  received  from  Peter  R.  Mumford  the  paper  hereunto  an- 
nexed, purporting  to  be  a check  drawn  by  himself  to  the  order  of  Green- 
leaf,  Morris  <fe  Co.,  for  the  sum  of  twenty-eight  thousand  two  hundred 
dollars,  in  payment  for  gold  sold  and  delivered  to  him  to  the  amount  of 
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twenty  thousand  dollars.  Deponent  has  since  been  infoi*raed  that  there 
were  no  funds  in  the  bank  upon  which  it  is  drawn  to  meet  the  same, 
and  that  it  is  worthless. 

Cornelius  Ward. 

Sworn  to  before  me  this  14th  day  of  August,  1865. 

Joseph  Dowling,  Police  Justice. 

The  check  referred  to  in  the  affidavit  was  annexed  to  the  same.  It  is 
numbered  4,301,  calls  for  $28,200,  to  the  order  of  Greenleaf,  Morris 
■&  Co.,  is  signed  “ P.  R.  Mdmford,”  and  indorsed  on  the  back,  ••  For 
deposit,  Greenleaf,  Morris  & Co. 

This  case  is  now  before  the  Police  Court  of  this  city. 


y.  The  American  Exchange  Bank. 

The  American  Exchange  National  Bank  of  New  York  City  offer  a 
reward  of  ten  thousand  dollars  for  the  recovery  of  forty  thousand  dollars 
in  7 3-10  Treasury  Notes,  dated  June  15,  1865,  and  numbered  111,653 
to  111,732  inclusive;  bonds,  $500  each. 

The  public  arc  cautioned  against  negotiating  these  bonds,  as  payment 
has  been  stopped.  These  bonds  or  notes  were  abstracted  from  the 
bank  during  the  temporary  absence  of  one  of  the  clerks. 


VI.  The  Ontario  Bank,  Montreal. 

Recently,  when  the  ocean  steamship  was  preparing  to  sail  from  the 
port  of  Montreal  for  Liverpool,  detectives  were  busily  engaged  in  search- 
ing among  the  passengers  for  a youth  named  Dinwoodie,  charged  with 
stealing  $9,000  belonging  to  the  Ontario  Bank,  Montreal.  The  search, 
however,  was  unsuccessful ; but  in  the  course  of  the  forenoon,  intelli- 
gence was  received  here  to  the  effect  that  the  delinquent  had  been  ar- 
rested near  Montreal.  Dinwoodie  is  only  about  seventeen  years  of  age, 
and  was  employed  by  the  Ontario  Bank  as  a messenger.  He  was  sent 
to  the  American  Express  Company’s  office  about  two  o’clock  on  Friday 
afternoon,  with  a package  containing  $9,000  in  bank  bills  for  Quebec. 
Instead  of  delivering  it  to  the  Express,  the  young  thief  decamped  hastily. 


VII.  Bank  Safe. 

An  ingenious  contrivance  has  been  invented  in  England,  by  a Mr. 
Adolphe  Baab,  to  prevent  robberies  from  iron  safes  or  other  depositories 
of  property.  It  consists  of  an  electrical  apparatus,  which,  by  the  ordi- 
nary system  of  telegraphic  street  wires,  can  be  placed  in  communication 
with  the  nearest  police  station,  and  which,  on  the  slightest  attempt  to 
tamper  with  any  part  of  the  safe,  will  sound  an  alarm,  and  not  only  in- 
form the  police  that  a robbery  is  in  progress,  but  acquaint  them,  by 
means  of  a number,  with  the  precise  safe  that  is  being  attacked. 
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New  York.—Mr.  Edward  Hand,  who  has  been  connected  with  the  Banking 
Department  of  the  State  of  New  York  since  its  first  organization,  and  for  the  last 
fourteen  years  its  Deputy  Superintendent,  has  lx?cn  appointed  Superintendent  of  this 
department  by  (jovernor  Fenton,  as  successor  to  Mr.  H.  11.  Van  Dyck,  now  Assist- 
ant Treasurer  of  the  United  State.s,  at  New  York.  This  appointment  is  very 
gpratifying  to  the  banks  of  the  State,  Mr.  H.  having  become  perfectly  familiar  with 
the  duties  of  the  position,  and  possessing  the  numerous  characteristics  requisite  for 
this  important  office. 

Mr.  Kmerson  Keyes,  for  several  years  Deputy  State  Superintendent  of  Public 
Instruction,  of  thrj  State  of  New  York,  has  received  the  appointment  of  Deputy 
Superintendent  of  the  Bank  Department  of  the  State  as  successor  to  Mr.  Hand. 

National  Banks. — It  has  been  decided  by  the  Comptroller  of  the  Currency,  that 
an  oath  rightfully  administered  by  an  assessor  or  assistant  assessor  of  the  United 
States,  reciiiires  no  affixture  of  a stamp, 'but  the  capacity  of  these  officers  is  limited. 
Their  power,  by  virtue  of  their  office.®,  goes  no  further  than  the  business  of  such 
offices,  and  an  oath  administered  by  cither  of  them,  unless  to  a statement  pertain- 
ing strictly  to  that  business,  is  void.  Their  conimi.ssions  in  no  way  confer  upon 
them  the  office  of  Notary  Public  or  Justice  of  the  Peace. 

New  York. — The  National  Bank  of  the  State  of  New  York  (No.  1470)  was  organ- 
ized in  the  city  of  New  York  in  July  last,  with  a cafntal  of  $2,000,000,  limited  to 
$5,000,000.  President.  Reuuen  Witiiers;  Casliier,  George  W.  Duer;  both  of  the 
late  Bank  of  the  State  of  New  York,  corner  of  William  street  and  Exchange  PLice; 
chartered  in  tlie  year  183(>,  under  tlie  Safety  Fund  System. 

New  York. — The  Fulton  National  Bank  of  the  City  of  New  York  (No.  1497)  was 
organized  in  .Inly,  and  commenced  business  August  1st,  with  a capital  of  $<>00,000, 
limited  to  $.',000,000.  President,  Thomas  Monahan  : Cashier,  Robert  11.  Hay- 
dock;  1 Gill  of  the  late  Fulton  Bank,  corner  of  Fulton  and  Pearl  streets. 

New  Y(frk. — The  Chemical  National  Bank  of  New  York  (No.  1490)  was  organized 
in  Auguj^t,  with  a capital  of  .$3u0,000,  limited  to  $1,200,000.  P.esi  iont,  John 
Q.  Jones;  Cashier,  (Jeorge  G.  Williams;  both  of  the  late  Chemical  Bank,  No. 
270  Broadway. 

Nm  Y rk. — Charles  Palmer,  Cashier  of  the  Ocean  National  Bank  of  New  York, 
having  tendered  his  resignation  on  account  of  ill  health,  C.  S.  Stevenson  was  ap- 
pointed in  August  to  till  the  vacancy. 

Adnns. — The  Hungerford  National  Bank  of  Adams,  Jefferson  I'oiinty,  N.  Y.  (No. 
1531).  was  organized  in  Augu.st,  with  a capiUl  of  $125,000,  limited  to  $500,000. 
President.  Solon  I).  Hungerpord  ; Cashier,  George  W.  Bond,  Cashier  of  llun- 
gerford’s  Bauk  of  Adams. 

Brookhjn. — The  Atlantic  National  B.ank  of  B-ooklyn,  Kings  County  (No.  1491),  was 
organized  in  duly,  with  a capital  of  .$500,000,  limited  to  $l,000,0«!0.  President, 
WlLUAM  C.  UrsiiMCRE,  President  of  the  late  Atlantic  Bank  in  that  city;  Cashier, 
0.  M.  Denton. 

AW  on. — The  Orleans  County  National  Bank  of  Albion  (No.  1509)  was  organized 
in  August,  with  a capital  of  $100,000,  limited  to  $500,000.  President,  Klizur 
Hart;  Cashier,  Joseph  M.  Cornell;  both  of  the  late  Orleans  County  Bank.  Their 
New  York  conespondeut  is  the  Metropolitan  Nation.al  Bank, 
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Binghamton. — The  National  Broome  County  Bank  of  Binghamton  (No.  1514)  was 
organized  in  August,  with  a capital  of  $100,000,  limited  to  $500,000.  President, 
Cybcs  Strong;  Cashier,  TB.iCY  R.  Morgan;  both  of  the  late  Broome  County  Bank, 
at  that  place;  Vice-President,  John  Cl.\jpp.  Their  New  York  correspondent  is  the 
Metropolitan  National  Bank,  The  Broome  County  Bank  was  chartered  thirty-five 
years  ago,  as  a “Safety  Fund  Bank.”  During  its  chartered  existence  it  paid  to  its 
stockholders  in  dividends  the  entire  amount  of  the  capital,  with  sa^en  per  cent, 
tnkresi  thereon^  leaving  the  original  stock  intact  At  the  expiration  of  the  charter, 
on  the  first  day  of  January,  1855,  the  bank  was  reorganized  under  the  General 
Banking  Law  of  the  State  of  New  York,  and  on  the  ninth  day  of  August,  1865, 
the  a.ssociation  was  converted  into  the  “National  Broome  County  Bank  of  Bing- 
hamton.” Few  banks  in  the  country  have  been  so  prosperous  or  enjoy  a better 
reputation.  It  has  passed  through  all  the  commercial  crises  of  the  last  thirty-five 
years  without  once  faltering  in  the  discharge  of  its  obligations  to  the  public,  and  is 
justly  esteemed  one  of  the  soundest  and  best  managed  institutions  in  the  State. 
The  present  officers  have  been  connected  with  the  bank  almost  from  the  beginning. 

Canastota, — The  Ganastota  National  Bank  (No.  1525)  was  organized  in  August, 
at  Ganastota,  Madison  County,  with  a capit^  of  $110,000,  limited  to  $500,000. 
President,  Daniel  Ceousb  ; Cashier,  David  H.  Rasbacu;  both  of  the  late  Canas- 
tota  Bank. 

Elmira. — The  capital  of  the  First  National  Bank  of  Elmira  has  been  increased 
from  $100,000  to  $250,000.  Their  last  quarterly  report  shows  individual  deposits, 
$670,000,  and  Government  deposits,  $1,084,000;  (^vemment  securities  on  hand, 
$806,000  ; besides  legal  tender  and  national  bank  notes,  $205,000. 

GloverstiJle. — The  National  Fulton  County  Bank  of  Gloversville,  Fulton  County, 
New  York  (No.  1474),  was  organized  in  July,  with  a capital  of  $150,000,  limited 
to  $500,000.  President,  Henry  Churchill;  Cashier,  John  McLaren;  both  of  the 
late  Fulton  County  Bank. 

Ifiddktoum. — The  Wallkill  National  Bank  of  Middletown,  Orange  County,  New 
York  (No.  1473),  was  organized  in  July,  with  a capital  of  $175,000,  limited  to 
$500,000.  Their  New  York  correspondent  is  the  National  Park  Bank.  President, 
WiLLiAJM  M.  Graham;  Cashier,  Charles  H.  Horton;  both  of  the  late  Wallkill 
Bank,  at  Middletown ; Vice-President,  Spencer  M.  Bull. 

MonticeUo. — The  National  Union  Bank  of  Monticello,  Sullivan  County,  New  York 
(No.  1503),  was  organized  in  August,  with  a capital  of  $150,000,  limited  to  $300,000. 
President,  Israel  P.  Tremain  ; Cashier,  George  Bennett  ; both  of  the  late  Union 
Bank,  at  that  place.  Their  New  York  correspondent  is  the  National  Bank  of  the 
Republic. 

Pulaski. — The  Pulaski  National  Bank  (No.  1496)  was  organized  in  July,  at  Pu- 
laski, Oswego  County,  with  a capital  of  $50,000,  limited  to  $100,000.  President, 
Charles  A.  Clark  ; Cashier,  Jambs  A.  Clark  ; both  of  the  late  J.  A.  Clark  k Co.  Bank. 

Schoharie. — The  Schoharie  County  National  Bank  of  Schoharie  (No.  1510)  was 
organized  in  August,  with  a capital  of  $110,000,  limited  to  $200,000.  President, 
Charles  Goody ea^  President  of  the  late  Schoharie  Bank;  Cashier,  Wilus  Van 
Wagenin. 

Watertown. — The  National  Union  Bank  of  Watertown,  Jefferson  County  (No.  1507), 
was  organized  in  August,  with  a capital  of  $147,440,  limited  to  $500,000.  Presi- 
dent, Merrill  Coburn  ; Cashier,  Samuel  B.  Upuam  ; both  of  the  late  Union  Bank 
of  Watenowm. 

Watertown. — The  National  Bank  and  Loan  Company  of  Watertown,  (No.  1508),  was 
organized  in  August,  with  a capital  of  $76,000,  limited  to  $500,000.  President, 
George  II.  Sherman,  President  of  the  late  Watertown  Bank  and  Loan  Company; 
Cashier,  Charles  A.  Sherman. 

Walerfof/^n. — The  Jefferson  County  National  Bank  of  Watertown,  Jefferson  Coun- 
ty, N.  Y.  (No.  1490),  was  organized  in  July,  with  a capital  of  $148,000,  limited  to 
$fi00,000.  President,  Talcott  H.  Camp;  Cashier,  Orville  V.  Brainard;  both  of 
the  late  Jefferson  County  Bank.  Their  New  York  correspondent  is  the  Metropolitan 
National  Bank. 
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IVialne. — ^The  Frontier  National  Bank  of  Eaatport,  Washington  County,  Me. 
(No.  1495),  waa  organized  in  July,  with  a capital  of  $75,000,  limited  to  $160,000. 
President,  Olivers.  Livermore;  ('ashler,  Enoch  J.  Noyes;  both  of  the  late  Fron- 
tier Bank.  They  redeem  at  the  North  National  Bank,  Boston. 

Portland. — The  Cumberland  National  Bank  of  Portland,  (Jumberland  County  (No. 
1511),  was  organized  in  August,  with  a capital  of  $200,000,  limited  to  $500,000. 
President,  William  Moulton;  Cashier,  Samuel  Small;  both  of  the  late  Bank  of 
Cumberland. 

North  Berwick — The  North  Berwick  National  Bank  (No.  1523)  was  organized  in 
August,  at  North  Berwick,  York  County,  with  a capital  of  $50,000,  limited  to 
$100,000.  President,  William  Hill;  Cashier,  P.  Hussey;  both  of  the  late  North 
^rwick  Bank. 

Saco. — The  York  National  Bank  of  Saco,  York  County  (No.  1628),  was  organized 
in  August,  with  a capital  of  $100,000,  limited  to  $200,000.  Cashier,  John  C.  Brad- 
bury, Cashier  of  the  late  York  Bank  at  Saco. 

New  Hampshire. — The  City  National  Bank  of  Manchester,  Hillsborough 
County  (No.  1520),  was  organized  in  August,  with  a capital  of  $150,000,  limited  to 
$300,000.  President,  Clinton  W.  Stanley;  Cashier,  Edward  W.  Harrington, 
Cashier  of  the  late  City  Bank  of  Manchester.  They  redeem  at  the  National  Bank  of 
Redemption,  at  Boston. 

Wolfboro\ — The  Lake  National  Bank  of  Wolfboro\  Carroll  County,  N.  H.  (No.  I486), 
was  organized  in  July,  with  a capital  of  $75,000,  limited  to  $150,000.  President, 
John  M.  Braokbtt;  Cashier,  Abel  Haley  ; l^th  of  the  late  Lake  Bank  at  Wolfboro\ 

Termonf. — The  Battenkill  National  Bank  of  Manchester,  Bennington  County 

So.  1488),  was  organized  in  July,  with  a capital  of  $75,000,  limited  to  $100,000. 

esident.  Major  Hawley;  Cashier,  William  P.  Black;  both  of  the  late  Batten- 
kill  Bank.  Vice-President,  Elias  B.  Burton. 

New  Hampshire. — The  White  Mountain  Bank  at  Lancaster,  N.  H.,  has 
suspended,  and  has  been  placed  in  the  hands  of  a receiver.  President,  Jared  W. 
Wiluams;  Cashier,  George  C.  Williams.  This  bank  was  incorporated  in  the  year 
1860,  and  had  a capital  of  $50,000,  and  a circulation  of  $43,000  in  April,  1864. 
The  cashier’s  salary  was  only  five  hundred  dollars,  a sum  which  will  scarcely  com- 
pensate a third-class  clerk  in  a country  store. 

Peterhorougk^Ur.  Frederick  Livingston  has  been  elected  President  of  the  First 
National  Bank  of  Peterborough,  N.  II.,  in  place  of  Mr.  Andrew  C.  (3ocuran,  deceased. 

Maasachuaelhi. — The  following  are  the  only  banks  now  under  the  laws  of 
the  Commonwealth.  The  others  have  reorganized  under  the  National  Bank  Act ; 
Attleborough  Bank,  capital  $100,000;  Cambridge  Market  Bank,  capital  $81,160; 
North  Bridgewater  Bank,  capital  $100,000;  Westfield  Bank,  capital  $150,000. 

Boston. — The  National  Webster  Bank  of  Boston  (No.  1527)  was  organized  in 
August,  with  a capital  of  $1,500,000.  President,  William  Thomas;  Cashier,  Solo- 
mon Lincoln. 

Adams. — Mr.  S.  Blackington  has  been  elected  President  of  the  Adams  National 
Bank,  North  Adams,  Mass.,  in  place  of  Mr.  William  E.  Brayton,  deceased. 

East  Hampton. — Mr.  Charles  B.  Williams  has  been  appointed  Cashier  of  the 
First  National  Bank,  East  Hampton,  as  successor  to  Mr.  Eli  A.  Hubbard. 

Methuen. — The  National  Bank  of  Methuen,  Essex  County  (No.  1485),  was  organ- 
ized in  July,  with  a capital  of  .$100,000,  limited  to  $200,000.  President,  John  Davis  ; 
Cashier,  George  Foot,  for  some  years  Cashier  of  the  Spicket  Falls  Bank,  at  Methuen. 

Roxbury. — Mr.  Robert  G.  Molineux  was  in  July  last  appointed  Cashier  of  the 
National  Rockland  Bank  at  Roxbury,  Mass.,  to  fill  the  vacancy  occasioned  by  the 
resignation  of  Mr.  Charles  E.  Richardson. 

Rhode  lAlatld, — The  Roger  Williams  National  Bank  of  Providence  (No. 
1506)  was  organized  in  August,  and  will  commence  business  September  1st,  with 
a capital  of  $499,950,  limited  to  $1,000,000.  President,  Jabez  C.  Knight  ; Cashier, 
William  H.  Waterman;  both  of  the  late  Roger  Williams  Bank,  in  that  city.  Their 
New  York  correspondent  is  the  National  City  Bank. 
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Orecwt/fe.— The  National  Exchange  Bank  of  Greenville,  Providence  Countv  (No 
U98),  was  organized  in  August,  with  a capital  of  $150,000,  limited  to  $:joo  000.* 
President,  Elisha  Smith;  Cashier,  William  Winsor,  Gamier  of  ^he  late  Smith  field 
Exchange  Bank. 

The  Newport  National  Bank  (No.  1492)  was  organized  in  July,  at  New- 
^rt,  Newport  County,  with  a capital  of  $120,000.  limited  to  $240,000.  President 
William  Vernon;  Cashier,  Henry  C.  Stevens;  both  of  the  late  Newport  Bank. 

Paacoag.^The  Pascoag  National  Bank  (No.  1487)  was  organized  in  August  at 
Pascoag,  Providence  County,  with  a capital  of  $60,000,  limited  to  $200,000  Pres- 
ident, Damel  M,  Salisbury;  Cashier,  James S.  Cook  ; both  of  the  late  Granite 
Bank,  at  Pascoag. 

National  Bank  of  New  England,  at  East  Haddam,  Mid- 
aesex  ^unty  (No.  1480),  was  organized  in  July,  with  a capital  of  $130,000'  Pres- 

^shier,  Thomas  Oeoss,  Jr.,  for  some  years  Cashier 
^the  Bank  of  New  England  at  that  place.  Their  New  York  correspondent  is  the 
Chemical  National  Bank. 

organized  in  Jnlv, 

at  Jewett  Cit;^  Windham  County,  with  a capital  of  $60,000,  limited  to  $100  000 
late  Je wett^i^  ^nk^^ ' for  some  years  Cashier  of  the 

Nowk*.— The  Merchants’  National  Bank,  of  Norwich,  New  London  County  fNo 
^81)  was  organ^  m July,  with  a capital  of  $216,000,  limited  to  $500, ooo’ 

^esidenh  HraRY  B.  Tract;  Cashier,  Jambs  M.  Mbach;  both  of  the  late  Merchants’ 
Bank,  which  had  a capital  of  $213,928.  * «ie  aiercnants 

2%ompsc;«^The  Thompson  National  Bank  (Na  1477)  was  organized  in  July  at 
Thompson,  Windham  County,  Conn.,  and  commenced  business  Auirusl  1st.  with  n 
capi^  0^70, 000,  Imited  to  $200,000.  President,  Taloott  Crosby,  President  of 
the  late  Thompson  Bank;  Cashier,  William  N.  Osgood.  Their  New  York  corre- 
spondent IS  the  American  Exchange  National  Bank. 

Wwwted.— The  Hurlbut  National  Bank  of  Winsted,  Litchfield  County  (No.  14941 
was  organized  in  July,  and  commenced  business  August  1st,  with  a cauital  of 
$205,000,  liimted  to  $600,000.  President,  Rofus  B.  hS,MBS;  Calllier,  OkS  W 
Phblm;  botw  the  tete  Hurlbut  Bank.  Their  New  York  correspondent  is  2^ 
Importers  and  Traders  National  Bank.  ^ 

E^<nd.— There  was  considerable  excitement  in  this  city  yesterday,  amomr 
rapitalist^  oyer  the  news  of  the  failure  of  Kktchum,  Son  4 Co.,  of  Now  York 
Mveral  of  our  banks  have  transacted  much  of  their  business  through  this  firm  and 
have  had  heavy  deposits  in  their  hands.  Probably  the  deposits  at  the  present ’time 
amount  to  from  half  to  three-quarters  of  a million  of  dollars.  Unlimited  confidence 
was  placed  m these  bankers,  not  here  alone,  but  all  over  the  country,  and  very 

many  banki^  institutions  have  made  their  purchases  of  Government  bonds  throuKh 
them.— Hartford  CourarU,  August  16*.  '«wirout,n 

. The  Union  National  Mount  Joy  Bank  (No.  1616)  was  onraii- 

^ m Au^t,  at  Mount  Joy,  Uncaster  County,  Pa.,  with  a capital  of  $100^00 

th®  l^te  Mount  Joy 

Bank.  Their  New  York  correspondent  is  the  Irving  National  Bank.  ^ 

W^t  Branch  National  Bank  of  Williamsport,  Lycoming  Coun- 
^po  1 o06),  was  organi^  in  August,  with  a capital  of  $100,000,  limited  to  $300 - 
000.  President,  Oliver  Watson,  President  of  the  late  West  Briicli  Bank  at  that 
place;  Cashier,  Wiluam  S.  Watson. 

Cor/isfc  — Mr.  J.  P.  IUssl^  who  has  been  for  ten  years  Teller  and  Assistant 
Ctohier  of  the  Carlisle  Deposit  Bank,  has  been  appointed  Casliier  of  the  Bank  in 
place  of  Mr.  William  M.  Bbktem,  deceased.  ’ “ 
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Scranton, — Mr  William  OusBixa  having  formed  a business  connection  with 
Messrs.  Gaur,  Taylor  k Co.,  stock  brokers,  30  Broad  street.  New  York,  has  re- 
signed as  Cashier  of  the  First  National  Bank  of  Scranton.  Mr.  Jami^  A.  Linen 
has  been  appointed  Acting  Cashier. 

Maryland. — The  National  Union  Bank  of  Maryland,  at  Baltimore  (No.  1489), 
was  organized  in  July,  with  a capital  of  $1,258,725,  limited  to  $2,000,000.  Presi- 
dent, William  W.  Taylor;  Casliier,  Robert  Mickle;  both  of  the  late  Union  Bank 
of  Maryland.  The  new  organization  will  commence  business  September  1st. 

Chesteriown, — The  Kent  National  Bank  of  Chestortown,  Kent  County,  Maryland 
Wo.  1500),  was  organized  in  August,  with  a capital  of  $50,000,  limited  to  $100,000. 
President,  George  B.  WESTCOrr;  Cashier,  Samuel  W.  Spencer;  both  of  the  late 
Farmers  and  Mechanics*  Bank  in  that  town. 

Cumberland. — The  Second  National  Bank  of  Cumberland,  Alleghany  County,  Md. 

g^o.  1519),  was  organized  in  August,  with  a capital  of  $100,000,  limited  to  $200,000. 
resident,  J,  Philip  Rohan  ; Cashier,  William  Webeb.1^ 

Westininster, — The  Farmers  and  Mechanics’  National  Bank  of  Westminster,  Car- 
roll  County,  Md.  (No..  1M6),  was  organized  in  August,  with  a capital  of  $75,000, 
limited  to  $150,000,  President,  John  Smith;  Cashier,  Jacob  Reese,  for  several 
years  Cashier  of  the  late  Farmers  and  Mechanics’  Bank. 

Tlrglnfa  • — ^The  Lynchburg  National  Bank  (No.  1622)  was  organized  in  Au- 
gust, at  Ljmchburg,  Campbell  County,  Ya.,  with  a capital  of  $100,000,  limited  to 
$600,000.  President,  Charles K.  Bingham;  Cashier,  John  W.  Hall. 

West  Tiriiuta. — The  National  Bank  of  Martinsburg,  Berkley  County,  West 
Va,  (No.  1624),.  was  organized  in  August,  with  a capital  of  $60,000,  limited  to 
$100,000.  President,  George  R.  Wisong;  Cashier,  Wiluam  P.  Burkhart, 
Cashier  of  the  late  Bank  of  Berkley.  They  redeem  at  Baltimore,  Md. 

Morgantown.^The  Merchants’  National  Bank  of  West  Virginia,  at  Morgantown, 
Monongahela  County,  West  Va.  (No.  1502),  was  organized  in  August,  with  a capi- 
tal of  $110,000,  limited  to  $250,000.  President,  George  M.  Hagans;  Cashier, 
William  Wagner;  both  of  the  late  Branch  Merchants  and  Mechanics*  Bank  at 
Morgantown. 

Clarksburg. — The  Merchants’  National  Bank  of  West  Virginia,  at  Clarksburg, 
Harrison  County,  West  Va.  (No.  1530),  was  organized  in  August,  with  a capital  of 
$100,000,  limited  to  $200,000.  President,  Nathan  Gopf;  Cashier,  Luther  Hay- 
MOKD;  both  of  the  late  Merchants  and  Mechanics’  (Branch)  Bank  at  Clarksburg. 

Point  Pleasant. — The  Merchants’  National  Bank  of  West  Virginia,  at  Point  Pleasant, 
Mason  County,  West  Virginia  (No.  1504),  was  organized  in  August,  and  will  com- 
mence business  September  1st,  with  a capital  of  $80,000,  limited  to  $250,000. 
President,  Charles  C.  Miller  ; Cashier,  Taliaferro  Stribling  ; both  of  the  late 
Merchants  and  Mechanics’  Bank  at  that  place.  Their  New  York  correspondent 
is  the  National  Bank  of  Commerce. 

Illinois. — ^The  First  National  Bank  of  Henry,  Marshall  County,  Hlinois  (No. 
1482),  was  organized  in  July,  with  u capital  of  $60,000,  limited  to  $150,000.  Presi- 
dent, Thomas  L.  Davis  ; Vice-President,  George  Scott  ; Cashier,  William  P.  Law. 
This  bank  succeeds  to  the  business  of  the  banking  firm  of  A.  Thornton  k Co. 
Their  New  York  correspondent  is  the  Metropolitan  National  Bank. 

Vandtilki. — The  National  Bank  of  Vandalia,  Fayette  County,  Illinois  (No.  1517), 
was  organized  in  August,  with  a capital  of  .$50,000,  limited  to  $100,000.  Presi- 
dent, Nathaniel  M.  McCurdy;  Cashier,  Joshua  Lazarus. 

WifichesUfr. — The  First  National  Bank  of  Winchester,  Scott  County  (No.  1484), 
was  organized  in  July,  and  commenced  business  August  1st,  with  a capital  of 
$60,000,  limited  to  $100,000.  President,  George  W.  Ritchey;  Vice-President, 
David  Shilling;  Cashier,  John  Moses.  Their  New  York  correspondent  is  the 
Ninth  National  Bank.  This  bank  succeeds  the  banking  drm  of  E.  G.  Miner  k Co. 
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AUcm, — The  Piral  National  Bank  of  Alton,  Illinois,  succeeds  to  the  business  of 
the  Alton  Mutual  Insurance  and  Savings  Company — President,  Isaac  Scahritt; 
Cashier,  D.  D.  Rtrie — and  will  commence  operations  on  the  1st  September,  in  the 
building  occupied  for  years  past  by  the  latter  institution. 

Indiana* — The  branches  of  this  bank  are  reducing  capital  stock  and  transfer* 
ring  into  National  Banks.  The  branches  at  Richmond,  Lafayette,  and  New  Albany, 
have  already  closed  up,  and  several  other  branches  wiU  in  a short  time  be  prepared 
to  close.  Since  November  last,  the  reductions  of  capital,  surplus,  deposits,  and 
circulation  have  been  in  round  numbers  as  follows : — 


Reduction  of  Capital $1,460,000 

“ **  Surplus 800.000 

**  Deposits 1,300,000 

“ “ Circulation.,... 700,000 


Owing  to  ill  health,  Mr.  Rathbone  has  resigned  the  presidency  of  the  Bank,  and 
is  succeeded  by  James  M.  Rat,  Esq.,  Cashier  since  its  organization,  who  was  also 
Cashier  of  the  old  i^tate  Bank  during  its  whole  existence.  Joseph  A.  Moore,  of 
Indianapolis,  is  appointed  Cashier  in  place  of  Mr.  Rat. 

Richmond. — ^Tlie  Richmond  National  Bank  occupies  the  building  and  succeeds 
to  the  business  of  the  late  branch  at  Richmond  of  the  Bank  of  the  State  of  Indiana. 
OflSccrs,  C.  F.  Coffin,  President;  A.  H.  Blanchard,  Cashier;  capital  $200,000,  all 
paid  in.  It  is  a designated  depository  of  the  United  States.  The  late  Branch  Bank 
was  a well-managed  and  very  successful  institution.  It  commenced  business  in  1 857, 
since  which  time  it  has  made  regular  dividends  of  five  per  cent,  each  six  months — 
paid  back  its  capital  stock,  $300,000,  and  made  extra  dividends  of  $340,000.  Its  dis- 
count line  was  large,  and  scarcely  any  thing  was  lost  in  bad  debts.  Its  circulation, 
which  was  at  one  time  $600,000,  is  already  reduced  to  less  than  $35,000,  and  is 
rapidly  returning. 

Iowa* — The  First  National  Bank  of  Council  Bluffs,  Pottawatomie  County,  Iowa 
(No.  1479),  was  organized  in  July,  with  a capital  of  $50,000,  limited  to  $1(K),000. 
President,  Anson  L.  Demino,  late  Cashier  of  the  Bran^  State  Bank  at  Council 
Bluffs,  w^hich  is  now  discontinued ; Cashier,  M.  H.  Demino.  Their  New  York  cor- 
respondent is  the  Ninth  National  Bank. 

FairfieicL — The  First  National  Bank  of  Fairdeld,  Jefferson  Coun^,  Iowa  (No. 
1475),  was  organized  in  July,  with  a capital  of  $50,000,  limited  to  $100,000.  Presi- 
dent, Jambs  A.  Wilson;  Vice-President,  David  Mendenhall;  Cashier,  Samuel 
C.  Farmer.  This  bank  takes  the  location  and  business  of  Mr.  Farmer,  private 
banker  at  that  place.  Their  New  York  correspondent  is  the  Metropolitan  National 
Bank. 

Kentucky • — ^The  National  Bank  of  Lancaster,  Garrard  County,  Kentucky 
(No.  1493),  was  organized  in  July,  with  a capital  of  $100,000,  limited  to  $200,000. 
President,  Lewis  Y.  Lbavsll;  Cashier,  Wiluam  H.  Kinnaird,  Cashier  of  the  late 
Lancaster  Deposit  Bank. 

Hopkinsvilk. — The  Bank  of  Hopkinsville  was  organized  under  a charter  granted 
by  the  Legislature  of  Kentucky  (approved  May  22,  1865),  and  purchased  the  bank- 
ing house  and  assets  of  the  Branch  Bank  of  Kentucky  at  Hopkinsville,  where  it 
wUl  conduct  a general  banking  and  collection  business.  President,  John  C.  Latham  ; 
Cashier,  James  A.  Wallace. 

IfOulslana. — The  President  of  the  Board  of  State  Assessors  of  Louisiana 
requested  the  opinion  of  the  Attorney-General  as  to  the  liability  of  the  free  banks 
and  insurance  offices  to  taxation  for  State  purposea  In  his  reply  the  Attorney- 
Gederal  concludes : — 

**The  inference  is.  that  banks  and  corporations  doing  business  in  the  State  are 
not  liable,  under  the  act  of  1865,  to  be  assessed  beyond  the  capital  actually  paid  in. 

“The  capital  stock  of  the  National  Bank  is  taxable;  care,  however,  should  be 
taken  in  making  this  assessment  not  to  include  the  bonds  of  the  United  States, 
deposited  according  to  act  of  Congress  with  the  United  States  Trcasuier.  These 
bonds  are  but  securities.  They  are  not  a part  of  the  capital  of  the  bank,  and  should 
not  be  taxed  as  such. 

*^B.  L.LTNCH,  Attorney- OeneraX.'' 
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MictligBll. — ^The  First  National  Bank  of  Marshall^  Calhoun  County,  Michigan 
(No.  1515),  was  organized  in  August,  with  a capital  of  $100,000,  limited  to 
$250,000.  President,  Charles  T.  GIobuam,  late  private  banker  at  that  place; 
Cashier,  (iEOEGE  S.  Wright. 

MnrshiU. — The  National  Bank  of  Michigan,  at  Marshall  (No.  1618),  was  or- 
ganized in  August,  with  a capital  of  $100,000,  limited  to  $250,000.  President, 
Horace  J.  Pebrix;  Cashier,  William  Powell.  Their  New  York  correspondent 
is  the  National  Park  Bank.  The  Bank  of  Michigan,  at  Marshall,  relinquishes 
business  in  favor  of  the  new  bank. 

Paw  Paw. — ^Tho  First  National  Bank  of  Paw  Paw,  Van  Buren  County  (No. 
1521),  was  organized  in  August,  with  a capital  of  $50,000,  limited  to  $100,000. 
President,  Alonzo  Sherman;  Vice-President  James  Crake;  Cashier,’  Job  A. 
Hollon.  This  bank  takes  the  place  of  Messrs.  Stevens,  Hollok  k Co.,  private 
bankers. 

Detroit. — ^The  American  National  Bank  of  Detroit  will  commence  business  at 
the  old  office  of  A.  H.  Dey,  on  or  about  the  1st  of  September.  The  business  of  Mr. 
Dey  and  of  the  Farmers  and.  Mechanics’  Bank  will  be  closed,  and  turned  over  to  the 
American  National  Bank. 

Michigan  Barihi. — The  Farmers  and  Mechanics’  Bank  of  Detroit  is  closing  up  its 
affairs  preparatory  to  retiring  from  business.  It  is  now  calling  in  its  notes  for  re- 
demption, which  are  redeemed  as  fast  as  presented.  Within  two  w'eeks  it  has  re- 
deemed $15,000,  leaving  about  $27,000  outstanding.  This  is  one  of  the  oldest  exist- 
ing banking  institutions  in  the  State,  having  been  organized  the  5th  of  November, 
1820.  The  earliest  bank  chartered  in  the  Northwest  was  by  the  old  Territorial  Board 
of  Governors  and  Judges  of  Michigan,  on  the  15th  of  September,  1806.  It  continued 
to  exist  until  1809,  when  its  charter  W’as  revoked  by  Congress.  From  1800  to  1818 
tliere  was  no  local  currency  in  Michigan,  the  paper  of  New  York  and  Ohio  con- 
stituting the  chief  paper  circulation.  The  old  Bank  of  Micliigan  w as  the  second  bank- 
ing institution  organized  in  the  Northwest.  It  was  incorporated  by  the  Governor 
and  Judges  in  1818,  and  continued  to  do  business  until  1840.  It  became  a gigantic 
institution,  having  a largo  capital,  its  deposits  sometimes  amounting  to  nearly 
$3,000,000.  The  Farmers  and  Mechanics’  Bank  was  the  next  on  record,  and  for 
several  years  tliese  two  were  rival  institutions,  and  both  became  depositories  of  the 
United  States  Government.  The  issuing  of  the  specie  circular — requiring  that  all 
Government  deposits  should  be  paid  in  coin — was  a hard  blow  to  both  banks.  The 
Farmers  and  Mechanics’  Bank  w^as  better  sustained  by  its  stockholders  than  was 
the  Bank  of  Michigan,  and  the  former  weathered  the  storm,  though  considerably 
crippled.  The  State  Bank  of  Michigan  was  organized  by  the  Legislative  Council  of 
the  Territory  somewhere  about  the  year  1832,  and  was  comparatively  a modern  in- 
stitution. The  history  of  the  Farmers  and  Mechanics’  Bank  is  full  of  romance  and 
interest,  and  if  somebody  would  undertake  to  write  out  some  chapters  that  we  wot 
of,  our  business  community  would  be  amused,  instructed,  and  confounded. — Detroit 
Advertiser. 

miiincfiota. — ^The  First  National  Bank  of  Red  Wing,  Goodhue  County,  Min- 
nesota (No.  1487),  was  organized  in  July,  with  a capitul  of  $50,000,  limited  to 
$100,000.  President,  Theodore  B.  Sheldon;  Cashier,  Jesse  McIntirk  Their 
New  York  correspondent  is  the  National  Park  Bank.  The  new  bank  succeeds  to 
the  business  of  the  firm  of  Smith  & Dickinson. 

StiUwater. — The  First  National  Bank  of  Stillwater,  Washington  County  (No. 
1513).  was  organized  in  August,  with  a capital  of  $50,000,  limited  to  $200,000. 
President,  Charles  Scheffer;  Cashier,. Orange  R.  Ellis. 

lllissourh — ^The  Merchants’  National  Bank  of  St.  Louis,  St.  Louis  County  Mo. 
(No.  1501),  was  organized  in  August,  with  a capital  of  $700,000,  limited  to  $2,000,- 
000.  President,  William  L.  Ewing;  Cashier,  Robert  K.  Woods;  both  of  the  late 
Merchants’  Bank  in  that  city ; Vice-President,  Kobert  Campbell.  Their  New  York 
correspondent  is  the  Bank  of  America. 
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Independence, — ^The  IHrst  National  Bank  of  Independence,  Jackson  County,  Mo. 
(No.  1529),  was  organized  in  August,  with  a capital  of  $50,000,  limited  to  $100,000. 
President,  Preston  Roberts;  Cashier,  David  Waldo,  Cashier  of  the  late  Branch 
Southern  Bank  at  that  place. 

Teiiaes§ee. — The  Northern  Bank  of  Tennessee,  at  Clarksville,  discontinued 
business  in  the  year  1862.  Now  that  peace  is  restored,  and  trade  begins  to  follow 
its  accustomed  channels,  the  business  of  this  bank  is  resumed  at  its  old  banking 
house,  and  will  be  conducted  upon  the  same  principles  as  formerly.  Its  circulation, 
now  reduced  to  about  five  thousand  dollars,  will  be  redeemed  as  presented,  and  not 
reissued. 

Collections  promptly  attended  to  throughout  the  State.  Its  officers  are,  D.  N. 
Kennedy,  President;  James  L.  Glenn,  Cashier.  The  bank  refers  to  the  American 
Exchange  National  Bank,  New  York;  Bank  op  th&Union,  Nashville;  Gilmore, 
Dunlap  & Co.,  Bankers,  Cincinnati ; Falls  City  Bank,  Louisville,  It  will  be  remem- 
bered that  this  bank  did  not  suspend  payment  during  the  panic  of  ’57,  or  in  the 
war  panic  of  ’61,  when  nearly  every  bank  in  the  United  States  was  forced  to  sus- 
pension, but  on  the  other  hand,  paid  gold  for  its  notes  up  to  the  fall  of  Fort  Donel- 
son,  at  which  time  it  closed  active  business.  Even  during  the  past  four  years  its 
notes  were  always  redeemed  when  presented,  and  its  depositors  paid  in  funds  cur- 
rent at  the  time.  (51a  their  card  on  the  cover  of  this  work.) 

Wlficonsin. — The  National  City  Bank  of  Milwaukee  (No.  1483)  was  organ- 
ized in  July,  and  commenced  business  August  1st  with  a capital  of  $100,000, 
limited  to  $500,000.  President,  Anthony  Green  ; Cashier,  James  A.  Pirie  ; both 
of  the  late  Juneau  Bank  at  that  place ; Vice-President,  Edwin  H.  Goodrich.  Their 
New  York  correspondent  is  the  National  Park  Bank. 


Soathern  Hank  IVotea. — Prices  paid  for  the  following  Bank  Notes,  by  I. 
0.  Plant,  Stock  and  Exchange  Broker,  Macon,  Georgia: — 


Worth  on  the  Dollar. 


Bank  of  the  State  of  Georgia 20 

Bank  of  Savannah 20 

Marine  Bank  of  Georgia,  at  Savannah. 30 
Central  R.  R.  Bank,  **  . 50 

Farmers  and  Mechanics’  Bank,  **  .10 

Planters’  Bank  of  Georgia,  **  . 5 

Bank  of  Commerce,  “ . 5 

Merchants  and  Planters’,  “ . 6 

Georgia  Railroad  Bank,  Augusta. . .50 
City  Bank  of  Augusta,  **  ...  15 

Bank  of  Augusta,  **  . . .15 

Union  Bank  of  Augusta,  “ ...  5 

Augusta  Ins.  <k  Banking  Co.,  “ ...  5 

Ba^  of  Columbus,  Columbus 5 

Bank  of  Middle  G^rgia,  Macon 30 

Bank  of  Athens,  Ga.,  Athens 15 


Worth  on  the  Dollar. 
Bank  of  the  Empire  State,  Ga,,  Rome.  10 


Bank  of  Fulton,  at  Atlanta 10 

Union  Bank  of  S.  C.,  at  Charleston.,.  .30 
Eastern  Bank  of  Alabama,  at  Enfaula.25 

Central  Bank,  at  Montgomery 15 

Commercial  Bank,  at  Selma. 10 

Southern  Bank,  at  Mobile 40 

Bank  of  Mobile,  40 

Southwestern  R.  R.  Bank  of  S.  C,,  at 

Charleston 15 

Other  S.  C.  Banks 5 to  15 

Bank  of  Tennessee,  at  Nashville 20 

Union  Bank  of  Tenn.,  “ 40 

Planters’  Bank,  “ **  40 


Bank  of  Selma  of  Alabama,  at  Selma.  .10 


North  Carolina. — Books  of  subscription  are  now  open  to  the  capital  stock 
of  the  First  National  Bank  of  Newbem,  Craven  County,  N.  C. 

National  Banks. — It  is  understood  that  the  authorized  amount  ot 
national  currency  has  been  exhausted,  and  that  no  more  national  banks 
will  at  present  be  chartered,  except  only  those  whose  j>apers  were  filed 
in  due  form  prior  to  August  1,  1885.  It  follows,  for  like  reason,  that 
the  capital  stock  of  those  in  operation  cannot  at  present  be  increased. 
The  clear  understanding  of  these  facts  by  the  business  public  of  the 
country  will  obviate  useless  correspondence,  and  relieve  the  Currency 
Bureau  of  much  labor  in  answering  letters. — Naiumal  Intelligencer 
August  19. 
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Bank  Sharks  is  New  York. 


For  bank  stocks  we  note  the  following  quotations : — 


Bank  of  New  York 

Bid. 

115 

Asked. 

120 

Nat.  B.  of  Republic. . 

Bid. 

90 

Asked. 

100 

Manhattan 

125 

135 

Bank  of  N.  America. 

lOY 

109 

Merchants’ 

108 

110 

Hanover 

105 

Mechanics’ 

110 

no 

Irving 

106 

115 

Union 

118 

118 

Metropolitan 

Citizens’ 

114 

116 

America 

130 

140 

115 

— 

City 

— 

185 

People’s 

109 

118 

Phenix 

90 

103 

Grocers’ 

— 

115 

North  River 

115 

— 

East  River 

— 

100 

Tradesmen’s 

125 

— 

Market 

106 



Chemical 

126 

— 

Nassau 

108 

— 

Fulton 

160 

180 

Shoe  and  Leather. . . . 

104 

105 

Dry  Dock 

no 

120 

Corn  Exchange 

106 

109 

Greenwich 

145 

— 

Continental 

93 

934 

Butchers  and  Drovers’. . 

120 

— 

SL  Nicholas 

95 

100 

Mechanics  and  Traders’. 

120 

140 

Marine 

140 

160 

National 

113 

115 

Common  w*ealth 

974 

100 

Merchants’  Exchange. . 

100 

100 

Atlantic 

100 

— 

Leather  Manufacturers’. 

— 

— 

New  York  County. . . 

128 

State  of  New  York 

106 

115 

Imp.  and  Traders’ . . . 

81 

100 

Commerce 

103i 

105 

Park 

141 

145 

Mechanics’  Association. 

98 

101 

Man.  and  Merchants' . 

100 

no 

Broadway 

— 

250 

F rst  National 

205 

— 

Oi«an 

81 

90 

Fourth  National. . . 

95 

974 

Mercantile 

126 

— 

Ninth  National 

100 

104 

American  Exchange . . . 

114 

114 

Central  National. 

104 

105 

Pacific 

155 

— 

National  Exchange. . 

100 

— 

Chatham 

125 

130 

Kew  York  CUy. — The  following  are  the  only  banka  in  the  city  of  New  York  re- 
maining under  the  State  laws : — 

Bank  of  America $3,000,000  . . People’s  Bank $412,500 

Manhattan  Bank 2,050,000  . . North  River  Bank 400,000 

Corn  Exchange  Bank 1,000,000  ..  Oriental  Bank 300,000 

Nassau  Bank 1,000,000  . . Bull’s  Head  Bank 200,000 

Mechanics  and  Traders’. .....  600,000  . . Greenwich  Bank 200,000 

Manufacturers  and  Merchants’  500,000  . . N.  Y.  Dry  Dock  Bank...  200,000 


12  Banks  understate  laws,  capital $ 9,862,500 

54  Banks  under  National  Bank  Act,  capital 71,257,700 

66  Banks $81,120,200 


New  National  Banks. — In  addition  to  the  National  Banks  of  which  particulars 
are  given  in  the  preceding  pages,  the  following  have  been  announced : — 

No.  1532. — The  National  Bank  of  Rhode  Island,  of  Newport,  capital  $100,000. 
President,  William  A.  Clarke;  Cashier,  W.  M.  Clarke;  takes  the  plaoe  of  the 
present  Bank  of  Rhode  Island. 

No.  1533. — The  People’s  National  Bank  of  Jackson,  Michigan,  capital  of  $100,- 
000.  President,  Henry  A.  Hayden;  Cashier,  John  M.  Root. 

No.  1534. — National  Exchange  Bank  of  Lansingburg,  Rensselaer  County,  New 
York,  capital  $200,000.  Vice-President,  R.  Harrison;  Cashier,  Henry  W. 
Mosher. 

No.  1535. — ^The  Saco  National  Bank,  at  Saco,  Cumberland  County,  Maine ; capital, 
^100,000,  limited  to  $500,000.  President,  Philip  Eastman;  Cashier,  Tristam 
SCAMMON,  Cashier  of  the  late  Manufacturers’  Bank  at  Saco. 

No.  1536. — The  National  Bank  of  Newark,  at  Newark,  Newcastle  County,  Dela- 
ware; capital,  $50,000,  limited  to  $100,000.  Pregident,  Charles  W.  Blandy. 
Cashier,  John  Miller  ; both  of  the  li^  Bank  of  Newark. 
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No.  1637. — The  First  National  Bank  of  Selma,  Dallas  County,  Alabama;  csapital, 
$100,000,  limited  to  $1,000,000.  President,  John  M.  Parkman  ; Cashier,  Charles 
B.  WoODa  This  is  the  first  bank  in  the  State  of  Alabama  under  the  National  Bank 
Act 

No.  1538. — The  Merchants'  National  Bank  of  Hastings,  Dakota  County,  Minne- 
sota; capital,  $100,000,  limited  to  $200,000.  President,  John  L.  Thorne;  Cashier, 
SiDNET  Mills,  Jr.  ; both  of  Thome’s  Bank,  at  that  place. 

The  First  National  Bank  of  MobUe  is  in  process  of  organization ; Cashier,  Lloyd 
Bowers.  ’ 

Speculation. — Mr.  A.  Monroe,  Manager  of  the  Montreal  Branch  of  the  Bank 
of  Toronto,  has  been  dismissed  for  speculating  in  gold  and  exchange,  contrary  to  the 
orders  of  the  Bank ; and  Mr.  R.  J.  Dallas,  late  of  the  Bank  of  Montreal,  and 
Manager  of  the  Peterborough  branch,  has  received  the  appointment 

London.— We  understand  that  the  Directors  of  the  London  and  Westminster  Bank 
have  just  presented  to  each  of  the  clerks  a bonus  of  ten  per  cent,  and  a gratuity  of 
five  per  cent,  on  their  salaries. 


private  bankers. 

To  Private  Bankers. — The  publisher  of  the  Bankers’  Magazine  proposes  to 
issue  shortly  the  “Bankers’  Almanac  for  1866,”  which  will  contain  accurate  lists 
of  the  State  and  National  Banks  throughout  the  United  States  ; also  the  names  of 
private  banks  in  every  city  and  town  in  the  United  States ; with  the  name  of  the 
New -York  correspondent  of  each,  where  this  information  can  be  obtained.  Those 
bankers  w'ho  have  not  already  forwarded  their  cards  or  names  for  the  list,  are 
requested  to  do  so  at  once.  To  subscribers  to  the  Bankers’  Magazine  the  price 
will  be  $1.50  per  copy.  To  all  others,  $2. 

Advertising  is  the  important  medium  by  which  persons  become  known  to  those 
at  a distance.  It  is  especially  important  to  bankers,  in  view  of  the  political  revo- 
lutions and  financial  revulsions  of  late  years,  and  of  the  failures  which  have  marked 
the  year  1865.  It  is  equally  important  to  the  Western  and  Southern  banker  that 
he  should  have  a correspondent  in  New  York  of  a perfectly  reliable  character,  and 
free  from  all  taint  of  speculation.  By  the  Eastern  banker,  merchant,  and  manufac- 
turer, who  has  occasion  to  employ  a Western  banker,  the  latter  is  judged  according 
to  the  position,  means,  and  character  of  his  New  York  correspondent.  Hence  the 
judgment  and  discrimination  required  in  the  selection  of  a New  York  correspondent, 
by  those  who  leave  a large  portion  of  their  ready  means  in  New  York  to  meet  the 
dally  demands  for  exchange.  In  many  cases,  heretofore,  it  has  been  the  case  to  se- 
lect those  who  allow  the  largest  interest  on  current  balances,  without  close  regard 
to  the  means  and  standing  of  the  Wall  street  banker.  This  is  no  longer  the  case; 
and  it  would  be  well  for  country  bankers  to  know  that,  as  a general  rule,  those  who 
allow  an  extra  rate  of  interest  on  current  deposits,  are  apt  to  be  most  in  need  of  the 
capital  of  others  for  their  own  speculations.  To  compensate  the  New  York  banker 
for  the  interest  which  he  pays  to  his  country  correspondents,  he  must,  necessarily, 
loan  out  more  than  half  of  such  deposits. 

The  increasing  business  between  New  York  and  the  South  and  West  will  induce 
many  bankers  to  give  greater  publicity  to  the  cards  of  their  firma  The  dififtculty 
of  making  the  collection  of  negotiable  paper  in  the  South  and  West  has  long  been 
felt  by  Eastern  bankers,  as  the  standing  and  responsibility  of  Western  bankers 
were  not  vrell  known.  In  order  to  obviate  this  inconvenience,  and  to  enable  East- 
ern bankers,  as  well  as  Western  firms,  to  place  their  collection  paper  in  reliable 
hands.  East  and  West,  we  have  prepared  and  printed  a List  of  Private  Bankers,'^ 
with  the  name  of  the  New  York  correspondent  of  each,  so  that  the  standing  of 
country  bankers  could  be  readily  ascertained  by  inquiries  at  New  Yerk.  In  addi- 
tion to  this  copious  and  authentic  list,  which  is  contained  in  the  Bankers’  Almanac 
FOR  1865,  the  pages  of  the  Bankers’  Magazine  and  Bankers’  Almanac  contain 
the  cards  of  numerous  bankers  in  the  South  and  Wes^  with  their  New  York  refer- 
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encea.  With  this  information  in  their  hands,  bankers  need  not  be  at  a loss  to  select 
reliable  correspondents  throughout  the  country. 

The  cards  of  bankers  inserted  in  the  advertisement  sheet  of  this  work  will  reach 
banks  and  bankers  in  every  State,  city,  and  town  in  the  United  States,  and  in  the 
leading  cities  of  Europe. 

For  the  trifling  sum  of  twenty  dollars,  a banker  may,  through  the  advertising 
pages  of  the  Bankers^  Magazine,  make  himself  known  immediately  to  thousands 
of  banks,  bankers,  and  capitalists  throughout  all  parts  of  the  United  States,  and  in 
foreign  cities.  If  an  Eastern  or  Southern  or  Western  banker  secures  by  such  ad- 
vertisement one  good  account,  he  is  amply  repaid  for  the  outlay ; but  it  will  ordi- 
narily lead  to  various  new  accounts,  and  an  enlarged  correspondence. 

The  new  act  of  Congress  imposes  a tax  upon  hankers  of  $100,  annually y where  the 
capital  does  not  exceed  $50,000,  and  $2  additional  for  every  $1,000  used  in  excess  of 
$50,000. 

Miners  shaUpay  for  ead^  and  every  license  the  sum  o/  $10  annual  license. 

Copies  of  the  Internal  Revenue  Act  o/1864,  and  Amendments  0/I866,  all  in  one 
volume^  octavoy  can  be  had  at  the  office  of  the  Bankers'  Magazine,  $1.25. 

Copies  can  he  had  at  Bankers*  Magazine  office  (price  one  doUar)  of  “ Hannat’s 
Royal  Almanac  for  1865,”  containing  the  names  of  twenty-eight  hundred  Banks  and 
Bankers  in  EuropCy  Asick,  South  Americay  West  Indies^  AustraHOy  and  other  parts  of  the 
world;  Names  of  Members  of  the  English  House  of  Peers  and  House  of  Commons ; 
British  Navy  Listy  dkc. 

New  York. — Mr.  G.  B.  Satterleb  has  retired  as  an  active  member  of  the 
firm  of  Satterlee  & Co.,  10  Broadway,  mid  is  now  a special  partner  of  the  firm. 

New  York. — The  suspension  of  Messrs.  Kbtchum,  Son  k Co.,  40  Exchange  Place, 
was  announced  on  Tuesday,  August  15,  causing  great  commotion  and  distress.  The 
deposits  with  the  firm  were  large  on  the  part  of  banks  in  Hartford,  Conn.,  and  nu- 
merous banks  in  the  West. 

New  York. — The  banking  firm  of  Colgate  k Hoppman,  49  Wall  street,  has  been 
dissolved,  and  is  succeeded  by  that  of  Trevor  k Colgate. 

New  York. — Mr.  Thomas  P.  Oilman  has  been  admitted  a member  of  the  banking 
firm  of  Gilman,  Son  k Co.,  Exchange  Place. 

New  York. — The  firm  of  Kearney  k Simpson  is  dissolved,  end  their  business 
discontinued. 

Troyy  New  York. — G.  Parish  Ogden  k Co.,  bankers  and  brokers,  Troy,  New 
York,  have  purchased  and  removed  to  the  banking  house  for  many  years  occupied 
by  the  Farmers’  Bank  of  the  City  of  Troy.  Their  New  York  correspondents  are 
Ybrmilte  k Co. 

Illinois. — ^The  banking  firm  of  B.  S.  Ferris  k Co.,  at  Princeton,  Illinois,  has 
discontinued  business  in  favor  of  the  First  National  Bank  of  Princeton. 

Chicago. — We  regret  to  announce  that  Messrs.  James  Boyd  k Brothers,  of  this 
city,  have  been  compelled  to  suspend  temporarily,  owing  to  the  failure  of  Kbtchum, 
Son  k Co.  Their  liabilities  are  not  very  heavy,  and  it  will  not  take  long  for  this 
young  and  enterprising  firm  to  make  satisfactory  arrangements  with  their  creditors, 
and  resume  business. — Chicago  TribunOy  August  11. 

Maryland. — Messrs.  T.  J.  Carson  and  George  DuMBOiiTON  have  commenced 
the  banking  business  at  Baltimore,  under  the  firm  of  Carson  k Co. 

Baltimore. — The  card  of  the  long-established  and  wealthy  firm  of  McKim  k Ca, 
bankers,  Baltimore,  Md.,  may  be  found  on  the  cover  of  this  work.  They  offer  to 
make  collections  in  Southern  cities.  Their  New  York  correspondents  are  Messrs. 
Duncan,  Sherman  k Co. 
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Oliio. — ^The  banking  firm  of  Kinkey,  Bundt  k Co.  has  been  formed  at  Jack- 
son,  Jackson  County,  Ohio,  consisting  of  E.  B.  Lodwick,  J.  D.  Clare,  William 
Kinnbt»  Preston  Lodwick,  A.  A.  Austin,  W.  N.  Burke  ; H.  L.  Chapman,  Presi- 
dent; H.  S.  Bundy,  Vice-President,  and  Thomas  W.  Kinney,  Cashier.  (iS^  their 
card  on  the  cover  of  this  toork.)  Their  New  York  correspondents  are  Messrs.  Wins- 
low, Lanier  k Co.,  No.  62  Wall  street 

ftoaltaern  Dan  kern. — Copies  of  the  Bankers’  Almanac  for  1862,  1863,  may 
be  bad  at  the  office  of  the  Bankers’  Magazine,  containing  the  names  of  banks  and 
private  bankers  in  the  States  of  Virginia,  South  Carolina,  Georgia,  Alabama,  kc. 

National  Banks.— The  Publisher  of  the  Bankers’  Magazine,  No.  46  Pine 
street,  is  prepared  to  furnish  to  banks  and  bankers  (to  order)  envelopes  addres.^ed 
to  all  the  National  Banks  in  the  United  States,  1,528  in  number. 

Mtssonii. — The  Exchange  Bank  of  J.  L.  Stephens,  at  Glasgow,  Mo.,  is  in  ac- 
tive operation,  and  offers  to  make  collections  in  Central  and  Southwest  Missouri. 
(Sec  their  card  on  the  cover  of  this  work.)  Collections  west  of  the  Mississippi  are 
promptly  attended  to  by  Messrs.  Allen,  Copp  k Nesbit;  J.  B.  Cates  k Co. ; Georgj| 
H.  Loker  k Brother;  the  State  Savings  Association  ; the  People's  Savings  Insti- 
tution ; the  First  and  Third  National  Banks,  all  of  St.  Louis,  w'hose  New  York  cor- 
respondents are  stated  on  the  cover  of  this  work.  Also  by  Messrs.  Railey  k 
Brother,  Weston. 

Illinois. — The  increasing  business  with  the  State  of  Illinois  is  shown  by  the 
addition  of  several  new  cards  of  bankers  in  that  State.  Among  those  offering  to 
collect  commercial  paper  in  the  Northwest,  are  bankers  at  Cairo,  Chicago,  parrollton, 
Carlinville,  Galesburg,  Quincy,  Rockford,  Springfield,  Wilmington.  The  New  York 
correspondents  of  all  these  parties  are  named,  so  that  bankers  and  merchants  in  this 
dty  may  readily  confide  their  collections  to  responsible  parties. 

Indiana. — On  the  cover  of  this  work  may  be  found  the  cards  of  bankers  at 
Indianapolis,  Evansville,  Richmond,  Terre  Haute ; with  the  names  of  their  Eastern 
correspondents. 

Ifllchigan. — The  card  of  the  National  Bank  of  Three  Rivers  may  be  found 
on  the  cover  of  this  work.  Their  New  York  correspondent  is  the  Centra  National 
Bank. 

Iowa. — ^The  cards  of  bankers  in  Davenport,  Cedar  Rapids,  and  Keokuk,  may  be 
found  on  the  cover  of  this  work,  with  the  names  of  their  respective  New  York 
correspondents. 

Colorado. — ^In  the  new  settlements  of  Colorado  private  bankers  have  estab- 
lished themselves,  and  offer  facilities  for  the  transmission  of  gold.  On  the  cover  of 
this  work  may  be  found  the  cards  of  bankers  at  Central  City  and  Denver  City. 

Kaniias. — Collections  in  Atchison  and  Leavenworth  are  made  by  Messrs.  Steb- 
BiNS  k Porter  and  George  T.  Clark  k Co. 

IVobraska. — Messrs.  D.  J.  McCann  k Co.,  at  Nebraska  City,  offer  to  make 
coUections  in  and  near  that  place. 

'Wisconsin. — Messrs.  Marshall  k Ilsley,  at  Milwaukee,  make  collections 
throughout  the  State.  Their  New  York  correspondents  are  the  National  Bank 
of  North  America,  Shoe  and  Leather,  and  Leather  Manufacturers’  Banks,  Messrs. 
Howi^  k M.acy.  Their  Boston,  Pittsburgh,  Philadelphia,  Baltimore,  and  other  cor- 
respondents are  stated  in  the  card  of  this  firm. 

La  Crosse. — ^The  suspension  of  Messrs.  Cole,  Sumner  ft  Co.,  banker^  at  La  Crosse* 
Wia.,  occurred  on  the  18th  August,  in  consequence  of  the  suspension  of  Messrs* 
Ketchum,  Son  ft  Co. 
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The  South* — We  refer  to  the  cards  of  bankers  on  the  cover  of  this  work  for 
those  havinjr  collections  in  the  Southern  States,  viz. : — 

Maryland. — Brothers  McKim,  McKim  k Co.,  S.  Harris  k Sons,  Baltimore. 

Virginia, — BuRRUSS,  Harribon  k Co.,  Norfolk ; W.  B.  Isaacs  k Co.,  Richmond, 
Va. 

District  of  Cdumhia, — ^The  First  National  Bank,  the  National  Bank  of  the  Metrop- 
olis (of  which  Mr.  Chittenden,  late  Register  of  the  Treasury,  is  the  President), 
Messrs.  Jay  Cooks  k Co.,  Lewis  Johnson  k Co.,  Barrow  k MoKeldbn,  Washing- 
ton, D.  C. 

Georgia, — I.  C.  Plant,  banker,  Macon. 

The  Southwest* — The  cards  of  bankers,  with  reliable  New  York  correspon- 
dents, are  on  the  cover  of  this  work,  announcing  resumption  of  banking  business 
and  extensive  commercial  operations  at  New  Orleans ; at  Clarkesville  and  Memphis, 
Tennessee ; at  Louisville,  Ky. ; at  Mobile,  Alabama ; and  Little  Rook,  Arkansas. 

The  Pacific* — On  the  cover  of  this  work  may  be  found  the  cards  of  the  Bank 
of  California,  San  Francisco;  Tallant  k Co.,  San  Francisco;  Janin  k Watkins, 
San  Francisco ; Ladd  & Tilton,  Portland,  Oregon.  Also,  Clark  k Co.,  Salt  Lake 
City. 

The  Eaatern  States* — ^The  cards  of  the  First  National  Bank,  Portland, 
Me. ; Burnbtt,  Drake  k Co.,  Boston,  are  contained  in  the  present  number. 

Pennsylvania* — The  increasing  intercourse  and  financial  movements  be- 
tween New  York  and  Pennsylvania  are  indicated  by  the  cards  of  Messrs.  Jay 
Cooke  k Co.,  J.  E.  Lswars  k Co.,  Work,  McCouch  k Co.,  George  A.  Rahm  k 
Co.,  and  of  Messrs.  Townsend  Whelen  k Co.,  Philadelphia;  and  of  numerous 
banks  and  bankers  in  Pittsburgh,  Scranton,  and  Towanda. 

Philadelphia — Among  the  recent  suspensions  at  Philadelphia  are  the  banking 
firms  of  Matthew  T.  Miller  k Co.  and  Messrs.  Ferrer  k Co. 

OU  CUy. — The  banking  firm  of  Messrs.  A.  Langdon  k Co.,  at  Oil  City,  has  been 
dissolved,  and  their  business  transferred  to  the  Oil  City  Savings  Bank. 

Tui  Bank  of  England,  on  the  8d  of  Angust,  advanced  their  minimnm  rate  of  discount  from 
per  cent,  (adopted  July  27th)  to  4 per  cent  The  changes  thia  year  have  been  as  follows: — 


1864,  December  15,  from  7 to  6 per  cent  I 1865,  May  25,  from  4^  to  4 per  cent 


1865,  January 

15. 

14 

6 to  54 

u 

“ June  1, 

“ 4 to  84 

u 

tt  u 

26, 

U 

54  to  5 

u 

4*  44 

“ 84  to  8 

u 

“ March 

9, 

U 

5 to  44 

u 

“ July  27, 

8 to  84 

44 

M ti 

80, 

44 

44  to  4 

44 

“ Aug.  8, 

^ 84  to  4 

44 

“ M«y 

44 

4 to  44 

u 

The  dividend  of  the  Bank  of  France  for  the  first  half  year  of  1865  was  78  franca,  on  a par  value 
of  1,000  franca  per  ahare ; equal  to  7.80  per  cent  for  aix  months.  For  the  first  six  months  of  1864 
the  dividend  was  95  franca  per  share ; and  In  1868,  80  francs.  The  following  table  represents  the 
condition  of  the  Bank  of  England  and  the  former  exchange  market  of  London  at  the  close  of  July 


in  the  years  1855, 1862, 1866, 1864,  1865 

JWp,  1855.  July.im.  July.im,  JWy,  166A  1S65l 

Bank  Circulation. £22,476,000  ..£22,988,000  ..£21,829,000  ..£22,158,000  ..£22,690,000 

Public  deposiU 4,221,000  ..  5,895,000  ..  5,629,000  ..  4,961,000  ..  4,770,000 

Other  deposits. 11,888,000  ..  16,908,000  ..  14,441,000  ..  18,719,000  ..  15,989,000 

Government  securities...  18,092,000  ..  11,002,000  ..  11,006,000  ..  11.067,000  ..  10,898,000 

Other  securities 12,918,000  ..  19,442,000  ..  19,874,000  ..  20,182,000  ..  21,782,000 

Reser7e  of  notes. 9,420,000  ..  10.906,000  ..  8,196,000  ..  6,011,000  ..  7,082,000 

Coin  and  bullion 16,885,000  ..  18,448,000  ..  14,744,000  ..  12,996,000  ..  6,982,000 

Bank  rate  of  discount 84  p.  o.  . . 2 p.  a ..  4 p.  c.  . . 7 p.  a . . 84  p.  c. 

Price  of  Consols 914  ..  94  ..  984  ••  W>4  ..  90 


Average  price  of  wheat . . 77s.  lid.  ..  57s.  6d.  ..  45s.  lid.  48s.  Od.  ..  48a  Od. 

Exch.  on  Paris  (short)....  26  24  74  ..  25  15  224  ..  25  25  824  ..  26  20  80  ..95  124  224 

Amsterdam  (do)  ..  11  164  IT  ..  11  15  154  ..  11  16  164  *.  H 1T4  174  ••  H 16  184 

Hamburg  (8m'ths)  18  7f  8 ..  18  74  8 ..  18  84  84  ..  18  94  94  ..  18  10  104 
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THE  DAILY  PRICE  OF  GOLD  AT  NEW  YORK. 

In  the  preceding  numbers  of  the  Bankers’  Magazine  we  gave  to  our 
readers  tabular  statements  showing  the  daily  fluctuations  in  the  market 
values  of  gold  at  New  York,  from  June,  1862,  to  May,  1865.  We  pro- 
pose to  continue  this  record  from  month  to  month,  as  a portion  of  the 
financial  history  of  the  times. 


(Con tinned  from  page  ISS,  August  No.) 


1S65. 

Premium, 

18SS. 

Premium, 

1865. 

Premium. 

June  19.. 

. .39*  @43*  . . 

July  10.. 

...39  @ 40}  .. 

July  31.. 

..43  @44* 

20.. 

. .37*  @41  . . 

11.. 

. . .39}  @40}  . . 

Aug.  1 . . 

. .44*  @ 45* 

21.. 

. .39^  @42^  . . 

12.. 

...40*  @42  .. 

2.. 

. .44*  @ 46* 

22.. 

. .42*  @43  . . 

13.. 

. . .41*  @42*  . . 

3.. 

. .44*  @ 44* 

23.. 

. .40  @42*  . . 

14.. 

. . .42*  @43*  . . 

4.. 

. .43*  @ 44* 

24.. 

. .41*  @42*  . . 

15.. 

. . .41*  @42*  . . 

6.. 

. .43*  @ 43* 

26.. 

..40  @42J  .. 

17.. 

...42  @ 43*  .. 

7.. 

. .43*  @ 44 

27.. 

..40*  @42*  .. 

18.. 

...42*  @43*  .. 

8.. 

. .44}  @ 44} 

28.. 

. .39|@  41i  .. 

19.. 

. . .42  @ 43*  . . 

9.. 

. .43*  @ 44* 

29.. 

..37  @ 39J  .. 

20.. 

...42*  @43  .. 

10.. 

. .42*  @ 43* 

30.. 

..39  @ 41i  .. 

21.. 

...42  @42*  .. 

11.. 

. .40*  @ 41* 

July  1 . . 

. .39J  @41  . . 

22.. 

...42*  @43  .. 

12.. 

. .40*  @ 41* 

3.. 

..38  @40i  .. 

24.. 

...42*@  43*  .. 

14.. 

. .42*  @ 43 

4.. 

. . Holiday. 

25.. 

. . .43  @ 43*  . . 

15. . 

. .40*  @ 41* 

6.. 

..39f  @40}  .. 

26.. 

. . .43  @43*  . . 

16. 

. .41*  @ 42* 

6.. 

..38J@  39J  .. 

27.  . 

...43*  @46  .. 

17.. 

. .41*  @ 42* 

7.. 

..39  @39}  .. 

28.. 

...44*  @46*  .. 

18.. 

. .42*  @ 43* 

8.. 

. .39}  @40}  . . 

29.. 

. . .43*  @45*  . . 

19.. 

. .43*  @ 44* 

Silver  ranj^es  from  7 @ 8^  cents  below  the  price  of  gold. 


The  premium  on  gold  for  each  month  since  the  bank  suspension  in 
January,  1862,  has  varied  as  follows: — 


1863.  1863.  1864.  1865. 


January Par  @5  . . 33f  @ 60  . . 61  @ 60  . . 98  @ 134| 

February 2 @ 4 . . 62i  @ 72|  . . 67  @ 61  ..96^®  116* 

March 1 @ 2|  . . 39  @ 71*  . . 59  @ 70  . . 48*  @ 101 

April 1 @ 2 ..  45*@  69  ..  66  @ 89  . . 44  @ 60 

May 2 @ 4*  . . 43  @ 53|  . . 68  @ 94|  . . 28*  ® 45* 

June 3 @ 9*  . . 40  @ 48  . . 87*  @ 151  . . 35*  @ 47* 

July 8*  @ 20*  . . 23  @ 45  . . 122  @ 186*  . . 38*  @ 43* 

August 12  @ 16*  ..  22  @ 29*  ..131  @ 162  ..  40*  @ 45* 

September 16  @ 24  . . 26*  @ 43*  . . 86  @156  

October 22  @ 37*  . . 40  @ 66*  . . 88  @ 129* 

November. 28*  @ 33*  . . 43  @ 64  . . 109  @ 160  

December 28*  @ 34  ..47  @ 62*  . . 110*  @ 144  ■ 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


270 


^otes  on  the  Money  Market 


[September, 


JQ’oteB  on  tl}e  iHoncg  JHorkct. 

New  York,  August  26,  1866. 

Exchange  on  London^  at  sixty  days'  sight  109|  @ 109f  for  gold. 

Tux  market  for  the  month  of  Angnet  has  been  seiionsly  disturbed  by  the  lamentable  and  extra- 
ordinary defalcations  and  failures  which  are  recorded  in  a prior  portion  of  this  number.  The  im- 
mediate result  of  these  announcements  and  developments  was  to  throw  large  quantities  of  hypoth- 
ecated securities  on  the  market,  and  to  lessen  confidence,  fur  the  time,  in  all  classes  of  h hares  and 
bonds.  Nuinonms  borrowers  **on  call”  were  notified  to  take  up  their  loans  imme<liately ; thus 
compelling  these  parties  to  seek  accommodation  elsewhere.  The  mere  shifting  of  loans,  at  any 
time,  produces  a stir  in  the  market ; and,  in  many  coses,  a forced  sale  of  these  hypothecated  col- 
laterals. 

Public  confidence  has  been  severely  shaken  by  these  recent  disclosures ; and  less  disposition  is 
shown  by  capitalists  to  deposit  with  parties  who  are  known  to  be  members  of;  or  speculators  at, 
the  Stock  Board.  A rigid  scrutiny  has  been  instituted  by  most  lenders  into  the  character  of  collat- 
erals held  for  money  loaned.'  The  market  has,  in  port,  recovered  fh)m  the  shock,  and  country 
bankers  and  cnjdtalists  ore  availing  themselves  of  the  more  advanced  rates  of  discount  to  purchase 
good  commercial  paper. 

Money  this  week  is  abundant  at  6 per  cent  to  favorite  borrowers.  There  is  an  occasional  transac- 
tion call  ” at  five  per  cent,  but,  at  this  rate,  the  loans  are  only  on  prominent  securities.  Money 
is  in  demand  at  7 per  cent  in  the  street,  which  is  the  minimum  to  general  borrowers.  First-class 
commercial  paper,  indorsed,  is  taken  at  7 ^ 8 per  cent  Manufacturers'  drafts  on  city  agents,  at 
sixty  days  to  four  months,  ore  passed  at  7 to  9 per  cent,  and  are  sought  by  New  England  and  New 
York  country  banks.  There  are  other  grades  of  paper  now,  and  at  all  times,  on  the  market,  which 
find  purchasers,  at  present,  at  9 12  per  cent ; such  paper  as  is  readily  discounted  In  bank  for 

regular  customers. 

New  Y(irk  1ms  never  held  such  a large  amount  of  available  capital,  as  at  present,  for  business  pur- 
poses and  slock  transactions.  The  aggregate  loans  of  the  bank  members  of  the  Clearing  House  are 
about  210  millions.  Tv  these  may  be  added  the  loons  of  several  national  banks  not  in  the  Clearing 
House ; and  the  loans  of  private  bankers  and  trust  companies,  commanding  as  much  capital  as  the 
chartered  banks;  making  the  aggregate  loans  in  this  city  probably  over  400  millions  of  dollars. 
The  aggregate  bank  capital  of  this  city  is  $81,120,200. 

1866.  Loans,  Specie,  Circulation,  DepoeiU,  Easchanges.  Balances, 

July  22 $222,960,805  . $20,839,903  . $6,689,766  . $198,790,090  . $617,174,966  . $22,896,080 

“ 29 222,841,966  ..  20,778,155  ..  7,085,454  ..  186,766,671  ..  494,854,189  ..  18,617,261 

Aug.  5 219,102,708  ..  19,400,aS0  ..  7,656,870  ..  178,247,674  ..  576,961,825  ..  21,707,926 

“ 12 215,459,^42  ..  20,163,m  ..  8,050,881  ..  175,728,785  ..  468,488,275  ..  19,874.246 

“ 19  210,827,581  ..  19,609,686  ..  7,639,575  ..  174,598,016  ..  492,097,782  ..  19,182,977 

At  Philndelfthia  the  banks. report,  as  formerly,  through  the  Clearing  House,  although  they  are 
all  under  the  National  Act  The  fo  lowing  are  the  returns  for  the  past  month : — 

1865.  IjHins.  Specie.  Legal  Tender,  Beposite,  (Hretilation.  Exchangee, 

July  22....  $52,454,760  ..  $1,154,587*  ..  $19,418,864  ..  $46,166,928  ..  $6,686,449  ..$85,610,719 

29....  51,877,799  ..  1,158,070  ..  21,328,422  ..  49,121,654  ,.  6,941,625  ..  88,078,684 

Aug.  5 ...  54,867,695  ..  1,154,015  ..  21,219,466  ..  47,762,160  ..  6,986.602  

“ 12....  54,^29,718  ..  1,158,981  ..  20,845,048  ..  44,571,748  ..  6,989,217  ..  82,504,885 

“ 19.  ..  5l,920,5b0  1,160,222  ..  20,561,968  ..  41,848,178  ..  7,076,587  ..  84,450,804 
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Foreign  exchange  for  this  week's  steamers  is  somewhat  firmer.  Bankers'  bills  on  London,  at 
sixty  days,  are  quoted  at  109^  109f;  on  Paris,  5,  20  5, 15  ftimcs  per  dollar;  on  Antwerp,  6, 

^ ^ Ihincs.  Swiss,  5, 17i  5 francs,  15  centimes,  per  dollar.  On  Hamburg,  85|(^  86|> 

cents  per  marc  banco ; on  Amstenlain,  40|  41  cents  per  guilder;  on  Frankfort,  40^  @ 40f  cents 

per  florin ; on  Bremen,  7S|  ^ 79|  cents  per  rix  dollar ; Prussian  thalers,  71  714  centa  The 

shipment  of  gold  to  Europe  this  season  is  more  limited  than  of  late  years ; the  aggregate  from  the 
port  of  New  York  fh>m  January  1st  to  the  middle  of  August,  being  only  $19,217,000.  Compared 
with  preTloos  years,  the  exports  have  been  as  follows  from  January  to  the  20th  August : — 


1854 

$22,281,000  . 

. 1858 

. 1862 

$87,885,000 

1855 

20,864,000  . 

. 1859 

. 1868 

27,588  000 

1856 

22,688,000  . 

. 1860 

82,482^000  . 

. 1864 

81,580,000 

1857 

8t827,000  . 

. 1861 

. 1865 

....  19,217,000 

The  fall  in  miscellaneous  securities  in  consequence  of  the  fiiilure  of  Mess^  Kktciium,  Son  A Co. 
was  produced  by  the  sudden  pressure  upon  the  market  on  account  of  collateral  loans.  G<»TernmeDt 
securities  have  been  well  sustained  throughout  the  month.  The  bonds  of  ISSl  are  well  held  at 
106|  offered,  107^  asked.  The  five  per  cents  due  in  1S74  command  96.  Ohio  State  sixes  iire  firm  at 
97^  @ 99,  with  few  in  the  market ; Kentucky  are  held  at  95  97 ; Indiana,  97  9S ; Virginih,  55 

56;  North  Carolina,  78|  75;  Missouri,  70f  71 ; Tennessee,  72*  74;  Louisiana,  68  69 ; 

Pennsylvania  five  per  cents,  92  98. 

We  annex  the  highest  cash  prices  offered,  for  eight  weeks  past,  at  the  dates  named,  for  the  Got* 
ernment  and  leading  State  securities  in  this  market 


July  5^ 

10th, 

11th. 

25^ 

Auff.  1st 

8^ 

lOtA 

2SW. 

U.  S.  fft,  1881,  coupons 

....  106*  . 

107 

. 107* 

..  107 

..  107*  . 

107 

. 106|  . 

. 106* 

U.  8.  5 per  cents,  1874 

....  98  . 

.. 

. .. 

. . . . 

..  96  . 

96 

. 96  . 

. 96 

Ohio  6 per  cents,  1886 

....  100  . 

100 

. 

..  97* 

..  96  . 

96 

. 96  . 

. 97* 

Kentucky  6 per  cents 

....  100  . 

100 

. 100 

..  100 

..  96*  . 

96i 

. 96*  . 

. 95 

Indiana  6 per  cento. 

....  94  . 

94 

. 94 

..  94 

..  96  . 

96 

. 96  . 

. 97 

Pennsylvania  5 per  cents 

....  90  > 

90 

. 90 

..  90 

..  92  . 

92 

. 92  . 

. 92 

Virginia  6 per  cents 

....  60  . 

60 

. 59 

..  59 

..  69  . 

69 

. 58  . 

. 55 

California  7 per  cents,  1877 . . . 

....  117  . 

117 

. 117 

..  117 

..  117  . 

117 

. 117  . 

. 116 

North  Carolina  6 per  cents. . . . 

....  75  . 

77 

. 75* 

..  75* 

..  75* 

76 

. 76*  . 

. 78* 

Missouri  6 per  cents. 

....  78*  . 

78*  . 

. 74 

..  80 

..  80  . 

80 

. 71*  . 

. 70* 

Louisiana  6 per  cents. 

75  .. 

75  . 

. 62* 

..  62* 

..  021  . 

62* 

. 62*  . 

. 68 

Tennessee  6 per  cents 

74  .. 

. 78*  . 

71* 

..  71 

..  71  . 

71 

. 73  . 

. 72* 

The  following  is  a statement  of  the  public  debt  of  the  United  States  on  the  81st  of  July,  1865: — 

Amaunt  Outstanding.  Inter tsi. 

Debt  bearing  interest  In  coin . 

...  $1,108,662,641 

60  .. 

$e4,fi21,S8T  SO 

Debt  bearing  interest  in  legal  money 

...  1,289,156,545  05  .. 

74,740,680  78 

Debt  on  which  interest  has  ceased. 

Debt  bearing  no  interest 

1,627,120  09  .. 
857,906,968  92  . . 

... 

Total $2,767,258,275  86  ..  $189,262,468  28 


Legal  Tender  Notes  in  Circulation,  July,  1865:— 

One  and  two  years  5 per  cent  Notes $89,954,280  00 

United  States  Notes,  old  Issue t 472,608  00 

« “ new  issue 482,687,966  00 

Compound  Interest  Notes  by  Act  of  March  8, 1868 15,000,000  00 

“ « “ of  June  SO,  1864 197,121,470  00 

Total . $685,286,269  00 


In  railroa<l  shares  we  note  a heavy  fall  since  the  8th.  N.  Y.  Central  shares  dropped  from  98  to 
^4  ^ 91 ; Erie,  from  SB*  to  82|  ^ 881 ; Beading,  from  106f  to  102  (g^  102*;  Hudson  River,  from 
218*  to  KtS;  Michigan  Central,  lOS  to  105;  Illinois  Central,  from  127  to  120;  R<Ksk  Island,  from 
iUi'*  to  105* ; Chicago  and  N.  Western,  from  64  to  60*.  The  market  has  partially  recovered,  and 
looks  betUjr  for  holders. 
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We  annex  the  current  caah  quotations  for  leading  railroad  shares  in  the  market  within  the  past 
two  months,  at  the  dates  named.  The  shares  of  the  Galena  and  Chicago  Railroad  Co.  being  now 
known  and  quoted  as  the  Northwestern  Railroad  Co.  preferred  shares:— 


N.  Y.  Central  R.  R.  shares 95|  . . 

N.  T.  and  Erie  R.  R.  sharea 82i  . . 

Reading  R.  R.  shares . 

Hudson  River  R.  R.  shares 108^  . 

Michigan  Central  It,  R.  shares 1054  • 

Michigan  Southern  R.  R.  shares  ...  68  . 

Panama  R.  R shares 255  . 

Baltimore  and  Ohio  R.  R 106 

Illinois  Central  R.  R.  shares 181J  • 

Cleveland  and  Toledo  R.  R 108  . 

Chicago  and  Rock  Island  R.  R 102^^  . 

Chicago  and  N.  W.  preferred 57|  . . 

Chicago,  Burlington  & Quincy. 109^  .. 

Pacidc  Mail  Steamship  shares 


lOfA 

17M, 

2fWA 

Aug.  1st 

8^ 

15M. 

22<f. 

97  . 

. 95  . 

. wt 

..  90t  . 

98  . 

. m • 

. 91 

8U  . 

. 821  . 

. 88 

..  88t  . 

851  . 

. 821  . 

. 88t 

loot  . 

. lOH  . 

. 108 

..  104t  . 

1061  . 

. 102  . 

. 102) 

112  . 

. 109  . 

. 107 

..  not  . 

list  . 

. 108  . 

. lost 

110  . 

. 108  . 

. lOS 

..  107  . 

108  . 

. lOS  . 

. 106 

66t  . 

. 65  . 

. 681 

..  65  . 

66t  . 

. 621  . 

. 62t 

255  . 

. 255  . 

. 255 

..  250  . 

• 

. 252 

106  . 

. 114  . 

. 115 

•.  115  . 

115  . 

. 115  . 

. 114 

189  . 

. 12lt  . 

129 

..127  . 

125t  . 

. 120  . 

. 129 

108  . 

. 108  . 

. 100 

..100  . 

100  . 

. 100  . 

. 98 

109t  . 

. 106|  . 

. 107t 

..  lost  . 

lost  . 

. 105t  . 

. 106 

66  . 

. 62i  . 

. 61t 

..  61  . 

64  . 

. 61t  . 

. 60t 

11(4  . 

. 11(4  . 

. 11(4 

..  11(4  . 

not  . 

. 112t  . 

. not 

The  following  Is  a comparatiye  statement  of  the  number,  capital,  and  circulation  of  the  national 
banks  actually  organized  for  business  purposes  throughout  the  country  at  the  close  of  1864,  and  of 
the  week  ending  with  August  19, 1865: — 

No.  of  Banka,  Capital,  Cirevlatiotu 


December  81, 1864  648  ....  $185,618,874  ....  $66,769,875 

August  19,1865 1.580  ....  890,000,000  ....  172,664,460 

Increase 887  $254,881,126  $105,895,085 


The  following  were  the  current  rates  of  discount  in  the  principal  cities  of  Europe  in  the  second 
week  of  August : — 


Bank 

Open 

Bank 

Open 

Rate. 

kiarket 

Rate, 

Market. 

London 

4 

4 

Turin 

6 

„ 4t  5 

Paris 

8 

8 

Brussels 

4 

8t 

Vienna 

5 

MadHd 

9 

• • . 

Berlin 

4 

8t 

Hamburg 

8 

Frankfort 

4 

8 

St  Petersburg 

6t 

Amsterdam 

8 

8 

DEATHS. 

At  Bath,  Mb.,  Sunday,  July  28,  aged  forty-four  years,  Fbaicklin  Pabtbidgb,  Cashier  of  the  Bath 
National  Bank,  and  for  several  years  Cashier  of  the  Bath  Bank. 

At  Adams,  Mars.,  William  E.  Bratton,  President  of  the  Adams  National  Bank,  North  Adams. 
At  Lock  PORT,  N.  Y.,  Saturday.  July  29th,  aged  fifty-four  years,  William  Keep,  formerly  Presi- 
dent of  the  Lockport  Exchange  Bank. 

At  Bristol,  R.  L,  on  Tuesday,  August  1st,  aged  seventy  years,  Bteon  Diman,  formerly  Presi- 
dent of  the  Bank  of  Bristol,  and  Lteutenant-Oovemor  of  the  State  foom  1848  to  1847. 
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GOVERNMENT  ANNUITIES. 

Whilb  the  General  Government  is  in  debt,  it  may  be  allowed  to  ac- 
commodate the  forms  of  its  obligations  to  the  wants  of  the  people,  so  far 
as  is  compatible  with  the  convenience  of  the  Treasuiy  Department,  and 
with  the  general  financitd  condition  of  the  Government  and  the  country.  * 
And  if,  by  such  accommodation,  the  glut  of  public  paper  in  the  market 
can  be  diminished  so  as  to  bring  the  value  of  paper  nearer  to  the  value 
of  gold,  the  Treasury  Department  should  avail  itself  of  it. 

There  is  one  kind  of  security  much  wanted  by  the  people,  which  they 
cannot  obtain  from  private  institutions  so  satisfactorily  as  they  could 
from  the  Government.  Personal  annuities  for  stated  times,  or  for  life, 
are  wanted  by  many  who  doubt  the  stability  of  the  private  annuity  and 
trust  companies  within  their  reach,  and  who  would  buy  them  of  the 
Government  if  they  could.  There  are,  at  all  times,  men  who  have  to 
provide  for  their  families  after  their  death,  and  who  cannot  leave  their 
property  free  from  danger  of  being  squandered  by  their  immediate  de- 
scendants, or  embezzled  by  trustees.  If  the  Government  would  sell  to 
such  persons,  annuities,  payable  to  whomsoever  they  should  designate,  prob- 
ably much  of  the  public  debt  would  be  made  untransferable,  and,  there- 
fore, less  burdensome  upon  the  market.  Public  stocks,  that  are  trans- 
ferable, inflate  the  currency ; but  annuities,  payable  to  individuals,  have 
not  this  effect. 

Another  class  that  needs  Government  annuities  is  the  employes,  who 
18 
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could  save  from  five  to  fifty  dollars  per  week.  This  class  has  invested  in 
savings  banks  at  five  per  cent.  But  attendance  on  savings  banks  is 
tedious,  and  many  become  tired  of  it,  and  cease  to  save  their  money, 
and,  consequently,  ranch  is  consumed  that  should  be  capitalized.  It  is 
recognized  as  a duty,  by  men  of  liberal  views,  to  encourage  this  class  to 
. save ; and  for  this  purpose  savings  institutions  have  been  founded.  Now, 
it  is  equally  the  duty  of  the  Government  to  promote  this  increase  of  cap- 
ital and  provision  for  old  age,  if  it  can  do  so  incidentally,  and  without 
exceeding  its  constitutional  powers,  as  it  can  at  this  time.  It  is  clearly 
authorized  to  borrow  money  ; and  it  has  discretion  to  borrow  it  in  the 
way  it  deems  least  injurious  to  its  own  credit,  and  least  likely  to  derange 
private  business — provided  that  it  pays  no  more  than  the  lowest  rate  of 
interest  on  which  it  can  boiTow  it.  Some  would  maintain  that  it  should 
even  pay  a little  more  interest,  for  the  sake  of  encouraging  the  people  to 
accumulate  wealth,  that  would  tend  to  increase  the  public  income  here- 
after ; but  we  now  adduce  only  such  views  as  are  not  likely  to  be  op- 
posed by  any  party. 

There  is  another  class  that  needs  an  accommodation  of  a temporary 
kind.  The  class  of  servants  and  laborers  who  wish  to  save,  and  be  able 
at  any  time  to  draw  their  saving  The  savings  banks  now  accommodate 
this  class ; but  waste  too  much  time  and  incur  too  much  expense  about 
it.  This  class  wants  small  compound-interest  notes,  payable  at  their  ac- 
cumulated value  at  date.  Perhaps  it  would  be  inexpedient  to  accommo- 
date them ; but  there  can  be  no  strong  objection  to  allowing  compound 
interest  up  to  the  time  they  are  paid  in,  if  they  are  paid  for  annuities. 

If  the  industrial  class  could  save  up  small  compound-interest  notes,  until 
they  had  enough  to  deposit,  they  would  have  a motive  for  saving. 
Wanting  this  motive,  they  now  do  not  save. 

Whether  the  desire  to  save  would  stimulate  industry  as  powerfully  as 
the  desire  to  enjoy  luxuries,  when  that  desire  is  increased  by  preindul- 
gence, is  a question  on  which  there  may  be  some  difiercnce  of  opinion. 
The  Italians,  who  are  temperate,  are  less  enei^etic  than  the  English,  who 
are  addicted  to  excesses  in  drinking  and  eating ; but  as  neither-have  a 
general  disposition  to  lay  up  money,  we  cannot  infer  much  from  their 
examples.  English  half-pay  officers  generally  have  not  been  disposed  to 
live  idly,  but  rather  have  labored  to  increase  their  incomes:  and,  as 
means  are  acquired,  tastes  are  further  developed,  so  that  there  is  a con- 
stant stimulus  to  exertion.  It  is  only  when  men  wish  to  escape  from 
the  discomfort,  unhealthiness,  and  expenses  of  cities,  that  they  retire  to  , 
the  country,  and  become  unproductive.  On  the  whole,  it  is  likely  that 
the  habits  acquired  while  earning  an  annuity  sufficient  to  make  one  com- 
fortable for  lire,  would  bring  out  of  him  more  work  than  he  would  do  if 
he  spent  as  he  earned. 

The  general  result.of  saving  is  to  employ  men  who  produce  property 
that  yields  income,  instead  of  employing  the  producers  of  articles  for 
immediate  consumption.  The  tendency  of  these  two  expenditures  will 
not  be  much  disputed.  The  notion  that  wasted  money  is  circulated 
more,  and  benefits  industry  more  than  money  saved — that  is,  spent  in 
building  houses,  mills,  or  other  productive  property — is  too  erroneous  to 
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be  entertained  by  those  who  are  invited  to  consider  this  question,  with 
a view  to  affect  it  by  their  influence. 

There  was,  at  the  time  when  the  State  laws  were  determined,  a preju- 
dice which  arose  from  the  old  practice  of  entailing  estates  in  the  order 
of  primogeniture,  and  making  a few  rich  and  the  many  poor.  This 
prejudice  impelled  legislators  to  the  opposite  extreme.  They  not  only 
made  it  impracticable  for  a wealthy  man  to  perpetuate  his  name  by  pre- 
serving his  estate  and  maintaining  a succession  of  rich  proprietors,  but 
they  made  it  equally  impracticable  for  him  to  entail  his  property  dis- 
tribntively,  so  that  each  of  bis  descendants  might  have  a small  annuity 
from  it.  It  seems  as  if  the  legislators  had  shared  in  the  popular  notion 
that  a fortune  squandered  is  gained  by  the  people  who  produce  the 
goods  for  which  it  is  spent,  and  a fortune  saved  to  a family  is  lost  to  the 
industrial  public ; as  if  there  were  less  advantage  in  employing  builders 
than  employing  producers  of  luxuries  that  are  speedily  consumed ; or,  as 
if  men’s  wants  were  narrowly  limited. 

This  error  of  State  legislators  ought  now,  to  the  extent  of  the  public 
debt,  to  be  corrected  by  the  National  Treasury  Department,  by  allowing 
men  to  invest  their  money  in  the  funds,  and  direct  the  interest  to  be 

Said  to  whomsoever  they  may  designate.  If  a millionaire  chooses,  let 
im  direct  that  his  heirs  shall  receive  one  thousand  a year  each,  and 
that  the  surplus  shall  be  added  to  the  capital,  so  long  as  the  Government 
shall  last,  or  so  long  as  it  will  undertake  to  hold  and  pay  interest  on  his 
money. 

The  rate  of  interest  must,  of  course,  depend  on  the  market.  The  Gov- 
ernment of  this  time  could  not  commit  a future  Government  to  a fixed 
rate  of  interest ; but  it  could  promise  that  the  interest  to  annuitants 
should  be  equal  to  the  average  of  its  temporary  loans.  And,  as  a mat- 
ter of  course,  the  interest  on  long  terms  ot  this  kind  must  be  uncertain. 

It  is  the  general  sentiment  that  the  debt  incurred  by  this  generation 
should  be  paid  by  this  generation,  if  possible.  This  makes  long  annui- 
ties a difficult  problem. 

But,  besides  a public  debt  that  represents  exploded  gunpowder,  and 
the  evil  done  by  imperfectly  civilized  politicians,  there  may  be  public 
debts  that  represent  productive  public  works;  works  undertaken  with 
the  consent  of  the  creditors,  and  not  to  be  paid  for  by  taxes  on  the  body 
of  the  people.  The  annuities,  as  fast  as  the  war  debt  is  paid,  might  be 
transferred  to  the  improvement  debt. 

To  sketch  even  an  outline  of  a system  of  public  works,  whose  capital 
should  be  voluntarily  contributed,  on  the  general  conditions  suggested, 
would  require  more  space  than  can  here  be  allowed.  It  will  suffice  to 
say,  that  if  citizens  wish  to  invest  their  fortunes  so  that  their  remote 
descendants  can  enjoy  them,  they  may  probably  be  accommodated,  even 
if  we  assume  that  the  war  debt  is  to  be  paid  within  a short  time. 
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LIFE  INSURANCE  IN  FRANCE. 

From  the  London  Insurance  Gazette,  August,  1865. 

Monsieur  Augustin  Cochin,  member  of  the  Institute,  and  member 
of  the  Committee  of  Inspection  of  Savings  Banks  in  France,  has  recently 
read  a paper  bitfore  the  Academy  of  Moral  and  Political  Science  in  Paris 
upon  Mr.  Gladstone’s  scheme  of  Government  Life  Assurance,  and  has 
also  published  the  paper.  Our  neighbors  on  the  other  side  of  the  Chan- 
nel have,  from  the  first,  watched  with  profound  interest  the  course  of 
Mr.  Gladstone’s  efforts  to  promote  the  growth  of  prudence  and  frugality 
amongst  the  working-men  of  England.  Within  a year  from  the  estal^ 
lishment  of  Post-Office  Savings  Banks,  M.  Fould  sent  a distinguished 
member  of  the  Council  of  State,  M.  Brinaord,  to  study  their  organiza- 
tion and  development,  and,  quite  recently,  M.  Prbvost,  the  manager  of 
the  National  Savings  Bank  in  Paris,  has  visited  London  on  a similar 
errand. 

M.  Cochin,  who  has  studied  closely  the  Post  Office  and  the  Post 
Office  Savings  Banks  of  England,  and  has  taken  an  active  part  in  the 
development  of  the  Post  Office,  the  Savings  Banks,  and  the  Annuity 
Office  of  France,  has  now  undertaken  to  explain  Mr.  Gladstone’s  scheme 
to  his  countrymen,  and  to  urge  the  adoption  of  that  scheme  upon  the 
Imperial  Government.  The  first  section  of  his  paper  is  devoted  to  an 
exposition  of  the  Act  27  and  28  Viet,  cap.  43,  and  of  the  regulations 
made  under  the  authority  of  that  act,  with  which  we  have  already 
endeavored  to  familiarize  our  readers.  After  explaining  the  act  and 
the  regulations  very  clearly,  he  proceeds  thus : — 

**  On  these  conditions,  and  within  these  limits,  every  working-man  in 
Great  Britain  may,  without  quitting  his  native  village,  make  a secure 
provision,  a provision  guaranteed  by  the  state,  for  his  own  old  age,  or 
for  his  family  after  his  death.  If  we  consider  the  new  law  from  this 

Siopnlar  point  of  view,  we  can  but  remark  the  intelligent  and  generous 
brethonght  of  its  provisions.  It  permits  the  insurance  of  smaller  sum.s 
than  ordinary  Insurance  Companies  will  guarantee  by  smaller  premiums 
than  ordinary  Insurance  Companies  will  receive.  It  permits  the  re- 
newal of  the  contract  after  default  of  payment,  and  thus  deals  most 
liberally  with  the  poorest  amongst  the  insured.  It  allows  a life  to  he  in- 
sured or  an  annuity  to  be  purchased  by  a single  payment,  made  once  and 
for  all.  Not  many  men  are  constantly  and  habitually  fhigal,  and  few 
know  to-day  what  they  will  earn  to-morrow.  But  most  of  us  have,  once 
in  our  lives,  a happy  impulse  and  a lucky  opportunity.  A legacy,  a 
windfall,  a present,  a marriage  portion,  may  suddenly  furnish  the  poor 
man  with  a little  capital.  Then  he  has  only  to  walk  a few  hundred  yards, 
and  open  the  door  of  a neighboring  post  office,  and  the  assurance  is 
complete.” 

We  must  make  a little  allowance  for  the  enthusiasm  of  M.  Cochin, 
who  is  evidently  no  lukewarm  admirer  of  Mr.  Gladstone’s  scheme.  The 
working-man  who  visits  the  village  post  office  for  the  purpose  of  insuring 
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bis  life,  will  not  be  able,  as  M.  Cochin  supposes,  to  effect  an  instantane- 
ous completion  of  the  assurance.  Life  assurance  by  pistolgraph  is  not  yet 
possible.  He  must  comply  with  some  formal  requisitions,  and  take  some 
trouble  before  be  can  complete  tbe  contract  which  is  to  secure  compe- 
tence to  his  old  age,  or  to  his  family.  But  the  requisitions  are  not  over- 
whelming, nor  is  the  trouble  excessive ; and  the  working-man  who  com- 
plies with  the  not  too  onerous  conditions  which  the  post  office  imposes, 
will  have  undergone  a salutary  training  in  frugality,  and  will  have 
reason  to  exclaim  with  M.  Cochin,  that  in  England  the  village  post 
office  is  now  the  first  school  of  economy. 

M.  Cochin  claims  for  his  Government  the  credit  of  having  done  more 
than  has  been  done  in  England  to  facilitate  and  encourage  the  purchase 
of  Deferred  Annuities  or  Pensions.  The  French  Annuity  Office,  ho 
states,  was  founded  in  1850,  and  at  the  end  of  1864  no  less  than 
239,000'  persons  were  engaged  in  purchasing  pensions  or  annuities 
through  its  agency,  whilst  25,000  persons  were  in  the  enjoyment  of  such 
pensions  or  annuities.  He  notes,  however,  two  circumstances  which 
tend  to  account  for  this  vast  and  rapid  growth  of  the  establishment.  In 
the  first  place,  the  rate  of  interest  allowed  to  French  Government 
Annuitants  is  four  and  a half  per  cent,  or  one  and  one-quarter  per  cent 
above  the  rate  on  which  tbe  English  tables  are  computed.  In  the  next 
place,  he  informs  us  that  ninety-five  per  cent,  of  the  purchasers  are  com- 
pelled to  undertake  the  purchase  by  the  rules  of  the  establishments  in 
which  they  are  employed,  and  that  five  per  cent,  only  present  themselves 
voluntarily.  Still,  after  making  a deduction  for  these  circumstances,  it 
must  be  allowed  that  the  great  success  of  the  Government  Annuity 
Office  in  France  is  highly  creditable  to  its  organization  and  its  manage- 
ment. 

“But,”  says  M.  Cochin,  “the  case  is  far  otherwise  with  regard  to 
Life  Insurance.  In  1862,  M.  Julikn,  Minister  of  Public  Works,  pro- 
posed the  establishment  of  a Government  Assurance  Office.  This  pro- 
posal, which  is  infinitely  creditable  to  its  author,  was  referred  to  the 
Committee  of  Inspection  of  Savings  Banks,  and  formed  the  subject  of  a 
fiivorable  report  of  M.  Dewinck.  It  is  still  under  consideration  ; that  is 
to  say,  it  is  half  forgotten,  though  the  Moniteur  of  tbe  20th  May  leads 
ns  to  hope  that  it  will  be  drawn  from  oblivion  by  the  exercise  of  an 
exalted  influence.” 

“ The  Empress,  on  receiving  the  Savings  Banks  Commission,  presented 
by  M.  Betrib,  the  Minister  of  Public  Works,  and  M.  db  Pariba,  the 
President  of  the  Commission,  has  expressed  her  surprise  at  the  preference 
which  France  has  shown  for  the  system  which  enables  men  10  provide 
for  their  personal  wants,  and  at  her  neglect  of  the  system  which  enables 
them  to  make  provision  for  their  families.” 

“ The  English  and  the  Americans  cannot  comprehend  the  objections 
which  have  been  taken  in  France  to  Life  Assurance.  In  England,  where 
Life  Assurance  has  been  practised  for  160  years,  about  240,000  persons 
are  at  this  moment  insured  by  about  200  (^mpanies.  In  America  the 
business  of  Life  Assurance  dates  from  1830,  and  the  sums  insured  on 
lives  in  New  York  has  risen  from  2,000  dollars  in  1830,  to  37,500,000 
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dollars  in  1862.  In  France,  Life  Assurance,  thou^rh  commenced  in  1787, 
and  resumed  in  1818,  is  still  but  little  known.  The  sum  insured  by  fif- 
teen companies  does  not  exceed  150,000,000  of  francs.  The  difference 
between  the  practice  of  England  and  that  of  France  is  attributable  to 
various  circumstances.  In  England  the  unequal  division  of  property 
forces  men  to  seek  in  Life  Assurance  the  means  of  compensating  their 
younger  children.  To  insure  oue’s  life  for  the  benefit  of  one’s  daughter 
is  to  endow  her  without  diminution  of  one’s  estate.  The  high  sciUe  of 
salaries  at  once  exposes  the  families  of  officials  to  more  painful  reverses 
of  fortune,  and  permits  larger  sums  to  be  laid  by  as  a provision  against 
those  reverses.  A life  of  adventure  and  speculation  fosters  the  habit  of 
providing  against  risks,  and  the  unbounded  liberty  which  each  individual 
enjoys,  leads  him  naturally  to  intelligent  and  provident  calculations.  I 
may  add,  that  if  we  in  France  do  not  readily  lend  ourselves  to  specula- 
tions on  the  future,  it  is  because  in  France  the  future  is  so  rarely  secure. 
Our  philosophy  is  always  more  or  less  that  of  Geronte,  who  says,  ^ All 
these  benefits  to  come  seem  to  me  not  worth  an  old  song.  There  is 
nothing  like  that  which  one  already  possesses,  and  we  run  great  risk  of 
deceiving  ourselves  when  we  reckon  on  the  wealth  which  others  are 
keeping  for  us.’  ” 

M.  Cochin  then  goes  on  to  show  that,  for  many  years,  Life  Assurance 
was  regarded  by  French  jurisconsults  and  publicists  to  be  an  immoral 
speculation.  In  1777,  Pothier  declared  it  to  be  contrary  to  good  feeling 
and  public  honesty  to  insure  the  lives  of  men.  In  1804,  M.  Portaus 
observed  “ that  annuities  were  often  purchased  from  selfish  motives,  but 
that  Life  Assurance  bad  with  good  reason  been  altogether  proscribed, 
since  it  was  vicious  in  itself.”  In  1807,  M.  Corvetto,  in  presenting  to 
the  Legislative  Body  that  part  of  the  Commercial  Code  which  treated  of 
Insurances,  spoke  thus:  “We  have  said  that  every  thing  to  which  a 
money  value  can  be  attached  may  properly  form  the  subject  of  Assur- 
ance. Now  a price  may  be  set  on  the  liberty,  but  not  on  the  life  ef  a 
man.” 

French  theologians,  on  the  contrary,  appear  to  have  taken  a more  sensi- 
ble view  of  the  matter.  “In  Life  Assurance,”  said  they,  “ the  contrac- 
tor does  not  estimate  the  value  of  life,  but  the  amount  of  damage  caused 
by  death.”  And  the  French  Government  has  throughout  sided  with 
the  theologians. 

“How,”  says  M.  Cochin,  “how  are  we  to  explain  this  wide  and  con- 
stant difference  of  opinion?  We  must  believe  that  the  compact  which 
seems  so  shameful  and  illegal  to  the  one  side  is  not  identical  with  that 
which  seems  moral  and  lawful  to  the  other.  And,  in  fact,  just  as  a loan 
may  be  made  with  usurious  or  with  friendly  motives,  so  Life  Insurance 
may  be  a wager  or  a bargain.  Formerly  the  insurers  would  insure  the 
life  of  a sailor,  a monarch,  or  a pope,  without  having  any  interest  in  the 
existence  of  the  insured  persons,  and  would  choose  hazardous  lives  to 
give  interest  to  the  speculation,  or  well-protected  lives,  in  the  hope  of 
augmented  gain.  They  assured  the  lives  of  persons  whom  they  did  not 
know,  and  gave  to  men  an  interest  in  the  death  of  other  men.  The 
coachman  of  William  Pitt  insured  the  life  of  his  master,  who  died  insol- 
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vent.  This  is  the  kind  of  insurance  so  common  formerly,  bat  unknown 
tKMlay,  which  has  thus  been  blamed  and  interdicted." 

Having  thus  shown  how  far  Life  Insurance  has  suffered  in  France 
from  the  odium  which  properly  attached  to  the  speculations  which  had 
usurped  its  name,  M.  Cochin  proceeds  to  that  of  the  labors  of  Pascal, 
Buffon,  La  Place,  Deparcisdz,  and  Dotillard,  which  have  estab- 
lished Life  Assurance  in  France  on  a safe  basis.  Speaking  of  the  im- 
provement which  has  taken  place  in  the  public  health  in  France,  he  says. 

Without  doubt  the  mean  duration  of  life  has  somewhat  augmented. 
It  has  risen  from  32.67  years  in  1817  to  34.72  years  in  1830,  and  to 
37.50  years  in  1860 ; and  the  tables  of  M.  Deparcibuz  are  accurate  to- 
day only  because  they  were  somewhat  ezaggerated  one  hundred  years 
ago.  The  exceptional  life  of  the  eighteenth  century  tallies  pretty  closely 
with  the  ordinary  life  of  the  nineteenth  century.  But  let  us  not  soothe 
ourselves  with  too  pleasing  an  illusion.  Old  age  begins  later,  and  old 
men,  to  use  an  expression  which  science  may  borrow  from  common  par- 
lance, are  better  preserved.  The  mean  duration  of  life  augments,  but 
the  limits  of  life  do  not  alter." 

M.  Cochin  then  proceeds  to  recommend  the  introduction  of  Mr.  Glad- 
stone’s scheme  of  Government  Life  Assurance  into  France,  and  avails 
himself  largely  of  the  arguments  which  Mr.  Gladstone  employed  when 
he  introduced  bis  measure  in  the  House  of  Commons,  and  which,  as  our 
readers  are  familiar  with  them,  we  shall  not  now  reproduce.  Having 
made  good  his  case,  he  concludes  with  the  following  passage,  which  wiu 
be  read  with  pleasure  by  all  who  take  an  interest  in  the  progress  of  Life 
Assurance ; — 

“ So  true  is  it  that  in  the  bosom  of  long-established  and  highly  civil- 
ized communities  no  progress  can  take  place  in  one  direction  without 
the  aid  of  a concurrent  progress  in  many  other  directions.  Behind  the 
workman  who  deposits  his  ten  sous  in  the  Government  Insurance  Office 
stand  the  shades  of  Pascal,  La  Place,  and  Bcffok.  Kor  is  this  all ! 
How  many  other  conditions  must  be  fulfilled  before  a Policy  of  Life  As- 
snrance  can  securely  take  its  place  in  our  polity  and  our  practice  ! In- 
telligence, morality,  and  the  domestic  affections  must  be  greatly  advanced ; 
a native  of  Congo  would  scarcely  think  of  assuring  his  life  for  the  benefit 
of  his  wife ; nor  did  it  occur  to  the  ancients  to  do  so.  Actuarial  science 
must  be  brought  to  great  perfection  ; we  have  seen  what  it  was  from  the 
time  of  Ulpien  to  that  of  Domat.  The  growth  or  decadence  of  the 
population  must  be  accurately  noted ; this  has  been  done  only  during 
the  last  century.  Statistical  science  must  be  thoroughly  well  understood ; 
the  art  and  its  name  are  modem.  The  spirit  of  association  must  be  well 
developed ; between  two  individuals  assurance  is  but  an  imprudent  wager ; 
a company,  on  the  contrary,  founds  its  credit  on  the  loyalty  with  which 
it  keeps  its  engagements.  Salaries  and  emoluments  must  be  sufficiently 
high  to  permit  something  to  be  laid  by  : the  wood-cutters  of  our  forests 
know  no  such  condition.  Government  must  bo  honest  enough  and 
strong  enough  to  inspire  confidence,  and  to  insure  security : we  should 
scarcely  deposit  our  savings  with  the  Grand  Turk.  And  we  must  have 
a very  enlightened  and  innexibly  just  public  opinion,  to  warn,  to  terrify, 
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and  to  punish  offenders.  Thus  a policy  of  insurance  becomes  alike  the 
sigu  and  the  fruit  of  a very  advanced  state  of  civilization. 

“How  fortunate  was  the  day  when,  after  the  invention  of  the  compass 
and  the  discovery  of  America,  Marine  Assurance,  by  associating  a thou- 
sand men  in  the  enterprises  of  one,  permitted  him  to  risk  his  patrimony 
on  the  ocean  without  fear  of  shipwreck ! The  families  of  most  men  are 
far  more  precious  than  their  patrimony,  and  depend  not  on  the  safety  of 
the  ship,  but  on  the  life  of  their  head  ; and  life  is  not  more  reliable  than 
the  ocean.  How  much  more  fortunate  will  be  the  day  when,  on  enter- 
ing the  workshop  or  the  eottage,  we  can  say  to  the  man  who  derives  his 
daily  bread  only  from  the  labor  of  his  own  hands,  ‘ In  a few  years  you 
may  die  and  leave  your  family  in  poverty,  but  give  only  ten  sous  a week, 
and  your  family,  let  you  die  when  you  may,  will  receive  one  or  two 
thousand  francs.’ 

“This  is  precisely  the  tariff  of  the  law  which  Mr.  Gladstonr  has 
introduced.” 


NATIONAL  BANK  NOTE  REDEMPTION. 

To  the  Editor  of  the  Bankers'  Magazine  : 

Sir  :^The  plan  of  a system  for  Redemption  of  National  Bank  Cmv 
rency,  as  proposed  by  a committee  of  bank  ofScers  from  New  York, 
Boston,  and  Philadelphia,  has  a prominent  place  in  your  September  num- 
ber. 

However  laudable  the  object  to  be  attained,  there  is  under  the  scheme 
proposed,  an  ill-disguised  attempt  to  make  the  National  Banks  of  the 
United  States  contribute  to  the  profits  of  the  Banks  of  the  cities  named, 
by  compelling  every  other  National  Bank  to  make  provision  for  the  re- 
demption of  its  notes  with  the  banks  of  those  said  three  cities. 

Admitting,  to  the  fullest  extent  the  necessity  and  desirability  of  hav- 
ing the  currency  of  all  the  National  Banks  redeemable  at  a prominent 
commercial  point,  the  following  plan  has  been  partially  brought  before 
the  public  through  the  columns  of  a New  York  daily  paper. 

Let  there  be  established,  by  act  of  Congress,  in  the  City  of  New  York 
(the  real  centre  of  bur  monetary  affairsL  a National  Bank  Clearing- 
House,  with  a capital  of  ....  millions,  and  with  banking  privi- 
leges, except  the  right  to  issue  circulating  notes.  This  capital  to  be 
owned  by  the  National  Banks  of  the  United  States,  in  proportion  to  the 
amount  of  their  respective  capitals.  The  National  Clearing-House 
would  use  this  capital  to  defray  the  expenses  of  redeeming  the  notes  of 
every  National  Bank,  which  being  thus  made  at  par  in  New  York,  as 
well  as  at  their  respective  points  of  issue,  would  have  a universal  credit, 
and  thereby  become  a truly  national  currency. 

To  enforce  this  measure,  the  law  must  be  imperative,  and  oblige^he 
banks  to  become  stookbolders,  otherwise  unanimity  of  action  woiud  not 
be  attained. 
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It  is  confidently  believed  that  this  system  wonld  not  only  attain  the 
principal  object  desired,  but  yield  a fair  interest  on  the  capital  required. 

The  details  are  such  as  wonld  suj^gest  themselves  to  the  mind  of  any 
practical  and  experienced  bank  ofiicer. 

The  plan  of  selecting  three  cities — New  York,  Boston,  and  Phila- 
delphia— as  points  of  redemption,  and  making  the  National  Banks  of 
these  places  the  beneficiaries  of  the  redemption  fnnd  of  the  whole  nation, 
is  not  only  invidious  towards  other  points  of  importance,  but  is  well  cal- 
culated to  stir  up  jealousies ; and,  in  fact,  is  only  a modification  of  the 
present  system  of  having  nineteen  redemption  agencies. 

Let  there  be  one  point,  and  one  agency  at  that  point ; and  whether 
that  agency  be  a charge  or  a profit,  let  the  National  Banks  defray  the 
cost  or  share  the  profits.  A perfect  equality  is  thus  obtained,  and  all 
cause  of  jealousy  among  the  banks  entirely  removed. 

A National  Bank  OrricsR. 


THE  LONDON  STOCK  EXCHANGE 

Wb  are  indebted  to  Chamhers'e  Edinburgh  Journal,  of  June,  1866,  for 
an  interesting  and  reliable  sketch  of  the  London  Stock  Exchange.  The 
writer  says  : There  are  a hundred  ways  in  which  you  may  indulge  your 

speculative  desires.  Yon  may  buy  up  all  the  linseed  in  the  market,  in- 
vest your  money  in  hops  or  lead  mines,  go  on  the  turf,  back  your  favoi> 
ite  in  the  pugilistic  ring,  buy  bales  of  cotton  or  chests  of  tea,  sacks  of 
com,  old  port,  Chinese  turnpike  shares.  Confederate  bonds,  or  three  per 
cents.  You  may  in  turns  become  a bull,  a bear,  a stag,  and  a lame  duck. 
Yon  may  put  all  your  eggs  in  one  basket,  and  go  in  for  a pot  ” or  a 
“ raker  ” on  some  particular  class  of  stocks  or  shares,  or  you  may  dis- 
tribute your  available  capital  over  all  the  investments  set  forth  in  the 
official  lists.  But  if  you  want  a little  reasonable  and  interesting  excite- 
ment, there  is  nothing  like  dealing  with  the  Stock  Exchange.  This  is 
the  place  where  speculators  most  do  congregate,  and  is  for  public  secu- 
rities and  public  credit,  what  Leaden  hall  Market  is  for  game.  Covent 
Garden  for  vegetables,  Newgate  for  meat,  Billingsgate  for  fish,  Tattkb- 
sall’s  for  betting,  and  Mark  Lane  for  corn. 

The  Stock  Exchange  of  London,  as  it  now  stands,  dates  only  from  the 
year  1854.  Attached  to  the  bull  ling  are  reading-rooms,  refreshment- 
rooms,  fireproof-rooms,  committee-rooms,  as  well  as  several  telegraphic 
offices,  whence  messages  can  be  dispatched  to  all  parts  of  the  world. 
At  each  entrance  is  a porter,  whose  duty  it  is  to  see  that  no  one  but 
members  and  their  clerks  enter  the  “ House,”  as  the  Stock  Exchange  is 
called.  It  is  not  often  that  strangers  go  into  the  House,  or  at  all  events, 
it  is  very  seldom  they  are  discovered.  Should  you  be  so  unlucky  as  to 
stray  into  the  forbidden  place,  your  reception  will,  if  discovered,  be  any 
thing  but  agreeable;  in  fact,  the  manner  in  which  the  House  treats 
strangers  is  a little  too  brusque  and  severe. 
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The  Stock  Exchange,  of  London,  at  present  consists  of  about  twelve 
or  thirteen  hundred  members,  presided  over  by  a committee  of  about 
thirty,  appointed  annually.  The  business  of  the  committee  is  to  admit 
members  and  their  clerks,  fix  settling-days,  investigate  claims,  and  per- 
form other  duties  in  connection  with  the  business  of  the  House.  The 
members,  like  the  committee,  are  elected  every  year.  A foreigner  can- 
not be  admitted  unless  he  has  constantly  resided  in  this  country  during 
five  years  preceding  his  application ; nor  can  any  one  become  a member 
who  is  under  twenty-one,  a bill  or  discount  broker,  or  engaged  in  any 
business  not  connected  with  the  Stock  Exchange,  or  a member  of  any 
institution  in  which  dealings  are  carried  on  in  stocks  and  shares,  or  if 
bis  wife  be  engaged  in  business  (as  by  the  custom  of  tbe  city  of  London 
a married  woman  may  be),  or  in  certain  cases  where  he  has  been  bank- 
rupt. As  a rule,  every  new  applicant  for  admission  must  be  recom- 
mended by  three  members,  each  of  whom  must  give  a bond  for  £300,  to 
be  paid  to  the  creditors  of  the  applicant,  in  case  he  should  be  a defaulter 
witnin  two  years  after  his  admission.  The  entrance  fee  on  admission  is 
twenty  guineas,  and  the  yearly  subscription  ten  guineas.  It  should  be 
mentioned  that  certain  clerks  of  members  are  also  admitted  into  the 
House,  for  the  more  convenient  dispatch  of  business.  Whenever  any 
dispute  arises  between  members,  it  is  referred  to  arbitration  of  other 
members ; and  if  arbitrators  cannot  be  found,  or  are  unable  to  come  to 
any  satisfactory  decision,  the  committee  will  then  interfere. 

Tbe  members  of  the  House,  as  it  is  called,  are  kept  in  good  order, 
and  every  endeavor  is  made  by  the  committee  to  enforce  the  rules  (of 
which  there  are  between  140  and  150),  and  prevent  dishonorable  prac- 
tices. A chaige  against  a broker  or  dealer  is  instantly  investigated,  and 
misconduct  is  generally  punished  with  expulsion  from  the  House.  De- 
faulters and  others  have  their  names  and  offences  placed  conspicuously 
upon  a black-board — a punishment  that  was  originated  about  seventy 
years  since,  when  scores  of  “ lame  ducks  ” waddled  out  of  the  House. 
Whenever  a member  has  become  a defaulter,  one  of  tbe  committee  an- 
nounces the  fact  by  rapping  against  a pillar,  when  a deathlike  silence 
pervades  the  House,  awful  to  witness,  and  the  defaulter  s name  is  then 
announced  to  the  listening  members.  The  members  of  the  House  are 
of  two  kinds — the  jobber,  or  dealer,  as  he  is  now  politely  called,  who 
sells  to  or  buys  of  the  broker,  who  is  the  agent  of  the  public.  From  the 
ofiScial  list  of  tbe  market  prices  of  the  English  and  foreign  securities 
dealt  in  on  the  Stock  Exchange,  and  copies  of  which  may  be  seen  every 
day  in  the  morning  newspapers,  two  quotations  are  given  for  each  kind 
of  security.  For  instance,  consols  may  be  marked  90^-90^.  This 
means,  that  the  market  price  at  which  the  jobber  sells  is  90|-  and  the 
price  he  gives  to  the  broker  is  90^.  The  broker,  as  we  have  already 
observed,  acts  for  tbe  public,  charging  a commission  for  transacting  the 
business.  The  brokers  commission  on  the  sale  or  purchase  of  stock  in 
the  English  or  foreign  funds  is  one-eighth,  or  2«.  6d.  per  cent. ; on  Ex- 
chequer bills,  1».  per  cent. ; on  railway  stock,  when  over  £50  per  cent, 
in  vdue,  ^ per  cent,  upon  the  value.  If  you  buy  stock  and  sell  out 
again  within  tbe  same  account,  only  one  commission  is  usually  charged. 
It  should  be  mentioned  that  the  ofiicial  hours  of  business  are  from  1 1 to 
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3,  F.  M.,  except  on  Saturdays,  when  business  closes  at  one.  The  com- 
mittee does  not  recognize  bargains  made  out  of  business  hours,  although 
many  are  made.  We  have  mentioned  that  the  ofScial  list  gives  the 
prices  at  which  the  securities  are  bought  and  sold  by  the  dealers.  They 
are,  however,  in  noway  bound  by  the  list,  but  may  make  whatever  prices 
they  think  proper,  and  often  the  list  is  incorrect,  and  not  to  be  depended 
upon. 

All  bat^ins  on  the  Stock  Exchange  are  either  for  money  or  the  ac- 
count. In  the  former  case,  the  purchase  money  is  paid  by  the  buyer  to 
the  seller  at  the  time  of  the  transaction ; while  in  the  latter,  the  com- 
pletion of  the  transaction  is  postponed  till  the  next  account-day ; the 
majority  of  bai^ins  are  for  the  account.  In  ordinary  stocks  and  shares, 
there  are  two  account-days  in  every  month — the  days  being  fixed  by 
the  committee  of  the  House,  usually  at  the  middle  and  end  of  the  montli. 
With  Government  securities,  the  account-day  is  monthly,  and  generally 
about  the  10th  or  12th  of  the  month.  At  the  end  of  every  account, 
whether  in  stocks,  or  shares,  or  Government  securities,  all  open  bargains 
are  closed,  and  the  securities  bought  or  sold  are  taken  np,  delivered, 
carried  over  or  continued  to  the  next  account  in  the  manner  presently 
mentioned.  The  two  days  immediately  preceding  each  account-day  are 
occupied  in  preparing  for  the  same.  The  first  of  these  days  is  called 
making-np  or  carrying-over  day,  when  the  dealers  and  brokers  arrange 
what  securities  are  to  be  taken  up  and  delivered,  and  what  are  to  be 
carried  over  or  continued  to  the  next  account.  The  second  is  the  name 
or  ticket  day,  when  all  open  bargains  are  closed,  and  all  securities  must 
be  either  bought  or  sold,  unless  a name  is  put  on  a slip  of  paper  or 
ticket,  and  passed.  If  the  person  who  ought  to  deliver  or' take  np  the 
securities  fails  to  do  so,  they  may  be  bought  in  or  sold  out  at  the  de- 
faulter’s expense.  On  the  third  day,  the  accounts  are  settled.  A 
further  period  of  about  ten  days  is  allowed,  wherein  to  make  the  trans- 
fers of  stocks  and  shares  sold. 

As  a rule,  payments  made  by  brokers  and  jobbers  are  by  check ; but 
when,  as  in  ticWsh  times,  a member’s  solvency  is  doubted,  notes  and 
cash  may  be  demanded,  on  giving  doe  notice  to  that  effect,  as  provided 
by  the  rules  of  the  House,  or  the  bargain  may  be  made  for  notes ; and, 
except  in  certain  cases,  all  checks  must  be  crossed.  In  dealing  in 
shares  and  stocks,  you  may  buy  either  for  investment  or  speculation. 
If  you  invest,  you  must,  of  course,  have  the  money  to  pay  for  the  secu- 
rities bought ; while,  if  you  merely  speculate,  you  need  not  be  worth  a 
sou.  For  instance,  if  yon  buy  ten  thousand  pound  consuls  for  invest- 
ment, and  “ take  them  np,”  yon  must  have  at  least  ten  thousand  pounds ; 
but,  even  if  you  are  a pauper,  you  may,  if  you  have  sufficient  credit  with 
your  broker,  buy  the  same  amount  of  consuls  for  the  account,  with  the 
hope  of  the  stock  rising  before  the  account-day  arrives ; and  many  a 
man  in  the  House  has  sold  ten  thousand  pounds’  worth  of  stock  for  the 
account,  when  he  had  not  a farthing’s  worth  in  his  possession.  The 
speculators  on  the  Stock  Exchange  are  variously  named.  Any  one  who 
bnys  stocks  or  shares  for  the  account,  without  any  intention  to  take  them 
np  of  hold  them,  but  with  a view  to  selling  them  out  again  at  a higher 
price,  is  called  a hull. 
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Suppose  I obtain  information  from  that  reliable  source,  “ a party  in 
the  city,”  that  a private  bank  is  about  to  amalgamate  with  the  Universal 
Joint-stock  Bank  upon  terms  very  beneficial  to  the  latter,  I buy,  say 
fifty  Universals,  at  forty  pounds  per  share.  If  the  rumor  turns  out  to  be 
correct,  the  Universals  will  be  snre  to  rise  in  price.  Suppose  they  go 
up  to  fifty  pounds  per  share,  I sell  out  my  fifty  shares  at  the  latter  price, 
and  thus  realize  by  the  transaction  a profit  of  five  hundred  pounds,  less 
brokerage  fees,  and  all  this  without  having  paid  over  a single  penny.  A 
bear  is  the  reverse  of  a bull,  for  he  sells  for  the  account  stocks  or  shares 
which  he  has  not  when  the  time  of  the  sale  takes  place,  with  a view  to 
buy  them  back  again  at  a smaller  price  before  the  acconnt*day.  For 
instance,  suppose  I hear  a certain  company  has  had  a heavy  loss,  and 
that,  when  the  fact  becomes  generally  known,  the  value  of  its  shares  will 
drop,  I “bear”  or  sell  fifty  of  the  company’s  shares  at  sixty,  although 
at  the  time  I have  not  a single  share  in  my  possession.  If  the  shares  go 
down  in  price,  as  I anticipated  they  would  do,  say  three  pounds  per 
share,  I buy  in  fifty  shares  at  fifty-seven  pounds  per  share,  and  on  the 
account  1 shall  receive  from  my  broker  a check  for  one  hundred  and 
fifty  pounds  (less  his  fees)  for  my  profit  on  the  transaction.  If  a bull  or 
bear  loses  by  his  transactions,  and  cannot  pay  his  losses  or  “ difierences,” 
as  it  is  called,  between  the  buying  and  selling  prices  of  the  securities 
dealt  in,  he  is  called  a “ defaulter”  or  a “lame  duck,”  and  it  speaks  well 
for  the  House  that  but  few  members  are  converted  into  those  waddling 
bipeds.  On  making-up  day,  if  a bull  has  not  bad  time  to  realize  a profit 
on  his  speculation,  or  is  unable,  or  it  is  inconvenient  for  him  to  pay  for, 
or  take  up  the  stocks  or  shares,  he  may  generally  obtain  from  the  dealer 
from  whom  he  has  purchased,  a postponement  of  the  settlement  until  the 
next  account-day.  This  is  called  paying  the  “ contango and  the  job- 
ber’s charge  for  this  varies  according  to  the  state  of  toe  money-market, 
it  sometimes  being  nominal  and  at  other  times  as  high  as  twenty  or 
thirty  per  cent  As  we  have  already  seen,  the  seller  of  shares  or  stocks 
is  bound  to  deliver  a transfer  thereof  within  a certain  time.  Now,  it 
may  happen  the  seller  was  a bear,  and  that  in  consequence  of  a scarcity 
in  the  market  of  that  particular  class  of  shares,  he  has  not  been  able  to 
obtain  them  in  time  for  the  account-day.  In  that  case,  the  seller  applies 
to  the  purchaser  to  allow  him  the  privilege  of  not  being  compelled  to 
deliver  the  shares  until  the  following  accountrday,  for  which  he  pays  to 
the  purchaser  a certain  sum,  as  on  a contango.  This  is  called  “ back- 
wardization,”  or,  more  generally,  “ backwardation,”  or  “ back.” 

There  is  another  kind  of  speculator — the  etag.  He  is  not  a member 
of  the  Stock  Exchange,  but  deals  outside  the  House,  and  is  therefore 
sometimes  called  an  “ outsider.”  There  are  many  respectable  stags,  but 
the  majority  have  but  very  doubtful  reputations. 

Buying  or  selling  for  the  account,  or  time-bargains,  as  they  are  gen- 
erally called,  or  in  other  words,  speculating  for  the  rise  or  fall  of  the 
market,  was  carried  on  to  such  an  extent  during  the  last  century,  that 
the  Houses  of  Parliament,  at  the  instigation  of  Sir  John  Barnard,  passed 
an  act  declaring  an  intention  to  put  down  the  “ infamous  practice  of 
stock-jobbing and  declared  all  time-bargains  to  be  legally  invalid ; but 
the  act  was  virtually  inoperative,  for  time-barguns  became,  as  they  are 
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now,  the  principal  business  of  the  Stock  Exchange.  The  only  persons 
benefited  by  the  act  were  the  rogues  who  reihsed  to  pay  their  differences, 
and  thus  defrauded  honest  men.  After  a lapse  of  a century  and  a quar- 
ter, it  was  found  that  the  act  interfered  so  ranch  with  legitimate  business 
that  it  was  at  length  repealed  (23  Vic.)  Instead  of  actually  buying  or 
selling  stocks  or  shares,  you  may  bargain  to  have  the  option  of  doing  so 
at  a certain  price  within  a specified  period.  This  is  called  buying  “ op- 
tions.” In  1821,  the  committee  of  the  Stock  Exchange  passed  a resolu- 
tion that  any  member  who  should  deal  in  options  should  be  expelled 
from  the  House ; but  this  was  met  with  so  much  opposition  and  throats 
of  secession,  that  it  was  at  length  abandoned. 

If  you  buy  stock  or  shares,  your  broker  will  give  you  a memorandum 
of  the  transaction,  which  is  called  a “ bought  note if  you  have  sold,  a 
“ sold  note if  yon  have  both  bought  and  sold,  a “ bought  and  sold, 
note.”  As  a rule,  the  brokers  require  from  their  speculative  clients  a 
deposit,  so  that  the  brokers  may  not  be  losers,  in  case  their  customers 
can’t  make  up  their  differences.  This  is  called  on  the  French  Bourse 
couierture. 

Although  judgment  and  calculation  are  essential  to  successful  spe. 
lation  on  the  Stock  Exchange,  boldness  and  courage  are  also  required.  It 
is  a well-known  maxim  in  the  Honse  to  “ cut  ” a loss  and  let  a profit  run. 
Great  losses  are  sometimes  incurred  by  persons  who,  from  greed,  ignore 
this  maxim.  If  you  can  realize  a moderade  profit,  do  so  ; don’t  wait  for 
a further  rise,  or  you  will  perhaps  miss  the  chance,  and  have  to  sell  out 
at  a loss.  Another  maxim  is,  never  to  buy  in  a failing  market,  or  sell  in 
a rising  one. 

The  amount  of  money  sometimes  made  on  the  Stock  Exchange  is 
enormous.  One  firm  made  upwards  of  £80,000  in  one  year  in  legiti- 
mate business,  and  that  not  long  since.  A broker  netted  a profit  of 
£40,000  in  a few  days,  just  after  the  battle  of  Waterloo.  The  late  Lord 
Ashburton,  when  Mr.  Alexander  Barino,  realized  in  two  years 
£170,000  by  operations  in  the  French  rentes;  and  the  late  N.  M. 
Rothschild,  ont  of  the  profits  of  a single  loan,  bought  an  estate  for 
£ 1 50,000 ; while,  on  the  other  hand,  he  lost  half  a million  in  one  Eng- 
lish operation.  That  celebrated  capitalist  nsed  to  employ  brokers  to  de- 
press or  raise  the  market,  and  it  is  said  that  in  one  day  he  purchased 
stock  to  the  extent  of  four  millions  sterling.  When  the  members  of  the 
Honse  learned  that  Rothschild  was  buying,  they  followed  bis  example ; 
prices  rose  in  consequence;  then  Rothschild  sold  out,  and  realized  an 
enormous  profit.  By  the  aid  of  pigeon  and  human  expresses,  he  used 
to  obtain  the  earliest  information  of  political  events  abroad,  and  employ 
it  to  his  advantage  in  the  money-market.  He  had  information  of  the 
battle  of  Waterloo  some  days  before  the  news  was  made  public.  Dozens 
of  times  has  the  Stock  Exchange  been  thrown  into  an  agitated  state  by 
rumors  of  important  political  events  which  have  turned  out  to  be  false, 
and  the  fabricator  has  cleared  laige  sums.  Frauds  of  all  descriptions 
have  from  time  to  time  been  perpetrated  upon  the  House.  That  of 
1815,  in  which  the  gallant  Cochrane  was  mixed  up,  was  perhaps  one  of 
the  most  extraordinary. 

So  long  as  speculation  is  confined  within  proper  bounds,  it  cannot  do 
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mnch  harm ; bat  he  who  spccnlatcs  with  raoncj  that  he  cannot  afford  to 
lose,  is  a fool,  and  the  risk  he  undergoes  is  not  compensated  by  the 
gains  he  may  make,  however  large.  The  wear  and  tear,  the  amount  of 
excitement  which  such  a man  must  often  experience,  is  sometimes  so 
overpowering  as  to  lead  to  calamitous  consequences — ^ruin  to  himself, 
wife,  and  family,  social  degradation,  and  occasionally  even  suicide  and 
death.  Speculation  is  like  snuff-taking  or  smoking — a habit  which, 
when  once  acquired,  it  is  difficult  to  shake  off ; and  people  who  are 
affiicted  with  the  mania  will  go  on  speculating  as  long  as  they  have  money 
or  credit  left.  It  is  still  a moot-point  whether,  in  the  long-run,  an  ama- 
teur speculator  does  ever  make  a real  profit  out  of  his  tranactions  on  the 
Stock  Exchange ; whether  he  might  not  just  as  well  have  invested  his 
money  in  the  three  per  cents,  the  “ elegant  symplicity  ” of  which  is  so 
much  appreciated  by  men  of  moderation.  But,  apart  from  the  actual 
gain  of  money,  there  is  excitement  about  speculation  which  may  bo 
reckoned  as  a kind  of  profit.  The  fact  of  holding  a few  shares  in  a 
joint-stock  bank  or  a financial  company  will  give  a great  deal  of  interest  to 
the  money-market  column  of  one’s  newspaper,  which  to  some  is  as  dry 
and  unreadable  as  a parliamentary  blue-book.  A few  words  from  Earl 
Russell  or  Lord  Palmbrstok  will  often  make  the  money-market  fiat  or 
buoyant,  according  as  their  statements  are  received,  and  even  the  leading 
articles  of  the  daily  press  have  their  infiuence  over  the  House.  A belli- 
cose leader  in  the  Timee  has  before  now  sent  consuls  down,  and  made 
things  generally  fiat. 

Inside  the  House,  during  business  hours,  all  is  bustle,  stir,  and  noise ; 
a perfect  Babel  of  voices  is  heard,  and  jobbers,  brokers,  and  clerks,  are 
rushing  in,  and  out,  and  about,  like  greaves  in  a tallow-tub.  It  is  a 
restless  mob,  eddying  to  and  fro ; old  and  young,  rich  and  poor,  grave 
and  gay,  are  the  persons  before  us — a gentlemamly-looking  lot  of  people 
withal,  rather  inclined  to  gayety,  white  waistcoats,  and  practical  joking. 
But  where  is  the  dramatist’s  and  the  novelist’s  stock-broker  ? Where  is 
the  sallow  face,  the  eager,  restless  eye,  and  despairing  look  of  the  ruined 
gamester,  who  is  making  his  last  desperate  throw  after  fortune  ? If  he 
is  here,  he  hides  his  feelings  under  a mask,  for  ho  is  nowhere  to  be  seen 
in  the  House.  It  is  in  the  porches  of  the  temple,  the  gateways  and  lob- 
bies, ealle  de  pa»  perdue  of  the  Stock  Exchange,  the  real  individual  ex- 
citement may  be  noticed.  In  eventful  speculative  periods,  you  may  see 
dozens  of  persons,  with  anxious  faces,  waiting,  perhaps,  for  the  troubling 
of  the  waters — a turn  of  the  market,  picking  up  crumbs  of  information 
concerning  stocks  and  shares.  The  money-market  barometer  is  consuls 
— they  are  the  straws  which  tell  which  way  the  wind  blows,  but  the 
variation  is  not  sufficient  for  ambitions  minds.  In  1840,  speculation  on 
tea  was  all  the  rage,  and  the  ups  and  downs  of  congou  and  gunpowder 
were  looked  upon  with  the  greatest  interest.  Five  years  later,  we  had 
the  railway  mania,  which  enriched  a few  and  ruined  thousands.  Then 
we  had  the  California  and  Australia  gold  mines  to  dabble  in.  We  have 
had  quicksilver,  cochineal,  and  indigo,  life  assurance,  and  tallow  and 
tulip  manias ; and  now-a-days  the  great  rage  is  for  cotton,  joint-stock 
banks,  and  financial  companies. 
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The  Chid  Exchange — Evening  Exchange.  [October, 
THE  GOLD  EXCHANGE. 


The  Gold  Exchange  in  September,  following  the  wake  of  the  Stock 
Board,  adopted  the  following  resolution  prohibiting  the  members  of 
the  Exchange  from  attending  the  Evening  Exchange : — 

^'■Resolved,  That  whereas,  on  the  l7th  of  February  last,  resolutions 
were  passed  by  the  New  York  Gold  Exchange,  recommending  its  mem- 
bers to  abstain  from  attending  at  the  Exchange,  which  has  since  re- 
ceived the  concurrence  of  the  Regular  and  Open  Board  of  Stock 
Brokers,  it  is  now  resolved  that  any  member  of  the  New  York  Gold 
Exchange  who  shall  be  present,  directly  or  indirectly,  at  the  Evening 
Exchange,  shall  cease  to  be  a member  of  this  Board.” 

It  is  just  to  the  Gold  Exchange  to  make  public  the  following  resolu- 
tions, adopted  by  them  on  the  17th  February,  1865 ; the  resolutions 
were  not  carried  out,  in  consequence  of  the  non-concurrence  of  the  stock 
boards : — 

WhereaSy  It  has  become  necessary  for  all  brokers  to  attend  person- 
ally, or  to  be  represented,  at  the  Evening  Exchange,  for  the  purpose  of 
executing  orders  for  their  customers ; and 

Whereas^  Experience  has  shown  that  such  protracted  and  continu- 
ous attention  to  the  market  is  demoralizing  in  its  tendency,  breaks  down 
the  health  and  robs  numerous  persons  of  the  time  and  society  to  which 
their  families  are  primarily  and  imperatively  entitled ; and 

“ Whereag,  There  are  no  advantages  gained  that  justify  the  exhaus- 
tion and  sacrifices  required;  therefore, 

^Resolved,  That  no  member  of  this  Board  shall  attend  personally,  or 
employ  any  other  broker  or  person  to  attend  the  Evening  Exchange,  or 
any  other  place,  after  5 o’clock,  p.  m.,  for  the  purpose  of  buying  or  sell- 
ing  gold. 

“ Resolved,  That  any  member  of  this  Exchange  who  shall  violate  the 
above  rule,  shall  be  suspended  for  the  period  of  sixty  days. 

“ Resolved,  That  this  resolution  shall  take  effect  from  and  alter  Mon- 
day, 20th  Fsiunary,  inst” 


THE  EVENING  EXCHANGE. 

The  Board  of  Brokers  adopted  a resolution  to  forbid  members  of  the 
Board  attending  this  place  under  penalty  of  expulsion.  That  is  an  end 
of  that  evil;  and  with  it  will  fall,  probably,  a number  of  music,  dancing, 
and  drinking  saloons,  which  gathered  in  the  neighborhood  for  the  ac- 
commodation and  temptation  of  those  who  could  not  do  business  enough 
between  daylight  and  dark,  but  protracted  their  speculations  into  the 
night,  and  naturally  drifted  from  the  Evening  Exchange  into  the  con- 
genial haunts  near  by. 

Hereafter  the  public  will  know  the  standing  of  those  who  may  con- 
tinue for  a while  to  support  this  place.  They  cannot  belong  to  either  of 
the  regular  organizations  of  brokers ; they  may  be  counted  among  the 
lame  ducks  and  curbstone  speculators,  with  whom  men  deal  at  their  own 
risk. 
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LIST  OF  REDEMPTION  AGENTS 


OF  THE  NATIONAL  BANKS  OF  THE  UNITED  STATES. 

August,  1865. 


♦ 


At  Sallblk  Nat.  Bk.  of  Boston. 

Nat.  Rockland  Bank  of  Roxbury Mass. 

Millbury  Nat.  Bank  “ Mass. 

Granite  Nat.  Bank  of  Augusta Me. 

Ware  Nat.  Bank Mass. 

Mercantile  Nat.  Bank  of  Salem “ 

Asiatic  Nat.  Bank  of  Salem “ 

Pacific  Nat.  Bank  of  Nantucket “ 

Cape  Cod  Nat.  Bank  of  Harwich “ 

Citizens’  Nat.  Bank  of  Worcester. . . ** 

Cheshire  Nat.  Bank  of  Keene N.  H. 

Marblehead  Nat.  Bk Mass. 

Lincoln  Nat.  Bank  of  Bath Me. 

Waterville  Nat.  Bank  of  Waterville. . . “ 

National  City  Bank  of  Lynn Mass. 

Ticonic  Nat.  Bank  of  Waterville Me. 

American  Nat.  Bank  of  Hallowell “ 

Oakland  Nat  Bank  of  Gardiner 

National  Granite  Bank  of  Quincy . . . Mass. 

Second  Nat  Bank  of  Portland Me. 

First  Nat.  Bank  of  Newport N.  fl. 

Charles  River  N.  Bk.  of  Cambridge. . Mass. 
Mechanics’  N.  Bk.  of  New  Bedford. . “ 

Beverly  Nat.  Bank  of  Beverly “ 

Fairfield  Co.  N.  Bank  of  Norwalk. . .Conn. 
Waterbury  N.  Bank  of  Waterbury..  “ 
Holliston  Nat  Bank  of  Holliston.. . .Mass. 
South  Berwick  N.  Bk.  of  S.  Berwick.  .Me. 

Canal  Nat  Bank  of  Portland. ** 

First  Nat  Bank  of  Chicop^ Mass. 

Aacutney  Nat  Bank  of  Winslow Vt 

Union  Nat.  Bank  of  Weymouth Mass. 

Neponset  Nat.  Bank  of  Canton 

Lamoille  Co.  Nat  Bank  of  Hyde  Park.Vt. 
Montpelier  Nat.  Bank  of  Montpelier. . . “ 
Merchants’  Nat.  Bank  of  Providence . R.  I. 
Nat.  State  Capital  Bank  of  Concord.. N.  H. 

Yale  Nat  Bank  of  New  Haven Conn. 

South  Danvers  N.  Bk.  of  8.  Danvers . Mass. 
Nat  Bank  of  Commerce,  N.  London . Conn. 
Taunton  Nat  Bank  of  Taunton.. . . .Mass. 
Citizens'  Nat.  Bank  of  Waterbury..  .Conn. 
Nat  Whaling  Bk.  of  New  London. . “ 

Rhode  Island  Nat  Bk.  of  Providenoe.R.  L 

Keene  Nat  Bank  of  Keene N.  H. 

19 


JEtna  Nat  Bank  of  Hartford. Conn. 

Merchants’  Nat  Bank  of  N.  Bedford.Conn* 
Qiiinsigamond  N.  Bk.  of  Worcester.. Mass. 
Sandy  River  N.  Bk.  of  Farmington  . , . Me. 
Richmond  Nat  Bank  of  Richmond..*  . 

Lee  National  Bank  of  Lee Mass. 

Rockville  Nat.  Bank  of  Rockville. . .Conn. 
Adams  Nat  Bank  of  North  Adams.. Mass. 

Concord  Nat.  Bank  of  Concord “ 

Pittsfield  Nat.  Bank  of  Pittsfield. ...  ** 

Ashuelot  National  Bank  of  Keene..  .N.  H. 

Naumkeag  Nat  Bank  of  Salem Mass. 

N.  Bk.  of  N.  America  of  Providence. . R.  I. 
Machinists’  Nat.  Bank  of  Taunton..  .Mass. 

Central  National  Bank  of  Lynn ** 

Great  Falls  Nat  Bank  of  G.  Falls. . .N.  H. 
Martha’s  Vineyard  N.  Bk.  of  Edgar- 


town Mass. 

Andover  National  Bank “ 

Fanners  and  Mechanics’  Nat  Bank 

of  Hartford Conn. 

Falmouth  National  Bank Mass. 

Citizens’  Nat  Bank  of  Sanborton.. . .N.  H. 
Hampden  Nat.  Bank  of  Westfield. . .Mass. 
Nat  Bank  of  Wareham,  Wareham. . “ 

Ansonia  Nat  Bank  of  Ansonia Conn. 

Norwich  Nat  Bank  of  Norwich “ 


New  Haven  Co.  N.  Bk.  of  N.  Haven  ** 


First  Mat.  Bank  of  BcMton. 

First  National  Bank  of  Adama Mass. 

“ “ Amesbury. . . “ 

“ “ Concord N.  H. 

“ **  Dorchester. . . Mass. 

“ “ Gloucester...  “ 

“ “ Grafton. “ 

“ “ Haverhill ...  ** 

“ “ LoweU “ 

“ “ Marlboro. ...  ** 


Nashua N.  H. 

N.  Bedford. . . Mass. 

Newton ** 

Newburyport  “ 
St  Johnsburg.  .Vt 
Winchendon . Mass. 
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[October, 


Merchants'  Nat.  Bank,  Salem Mass. 

First  “ Gardner “ 

Salem  “ Salem “ 

National  Bank  of  Winthrop Me. 

Waltham  “ Waltham. ..  .Mass. 

Berkshire  “ Adams “ 

Second  Nat.  Bank  of  Boston. 

First  National  Bank  of  Barre Mass. 

“ “ Bangor Me. 

“ “ Clinton Mass. 

“ “ Hallowell Me, 

Amoskeag  “ Manchester  .N.  H. 

First  “ Providence..  .R.  I. 

“ “ Portland Me. 

“ “ Rockville . . . Conn. 

Bunker  HUl  “ Charlestown.  Mass. 

First  **  Richmond. . . .Me. 

**  Biddeford. . . .* . Me. 

“ “ Portsmouth. N.  H. 

Third  Nat.  Bank  of  Boston. 

Cambridge  Nat.  Bk.,  E.  Cambridge. . Masa 

N.  B.  of  Commerce  of  Boston. 

First  National  Bank  of  Worcester.  .Mass. 

Bath  “ Bath. Me. 

Orono  **  “ 

RoUstone  “ Fitchburg . .Mass. 

Mechanics'  “ Worcester. . “ 

People’s  “ Waterville Me. 

Pittsfield  Pittsfield . . . Mass. 

Nat.  Hide  dc  Leath.  B’k,  Bost. 

First  National  Bank  of  Bath Me. 

“ “ Augusta “ 

“ “ Greenfield . .Mass. 

“ “ Northampton, 

, Springfield..  “ 

“ “ Skowhegan . . . Me. 

N.  Mech.  k Trad.  B.  of  Portsmouth.  .N.  H. 
New  Hampshire  N.  B.  “ . . “ 

Nat.  Bxch.  Bank  of  Boston. 

Randolph  National  B.  of  Randolph. . Mass. 
Georges  National  Bank  of  Thomaston,  Me. 
Thomaston  National  B.  of  “ “ 

Cambridge  N at.  Bank Mass. 

Nat.  B^k  of  Repub.  of  Boston. 

Union  National  Bank  of  Weymouth,  Maas. 
National  Exchange  Bank  of  Salem. . ** 

Nat.  B’k  of  Redemption. 

Freeman’s  National  Bank  of  Augusta  .Me. 
First  National  Bank  of  Brunswick. . . . “ 

Second  “ Ban^r “ 

First  “ Lewiston “ 

Claremont  N.  H. 

first  Chelsea. ....  Mass. 

First  “ Cambridge..  “ 


Derry  National  Bank  of N.  H. 


Damariscotta . . Me, 
Danvers ....  Mass. 
Dedham. ...  “ 

Easton “ 

E.  Cambridge,  “ 


First 
First 
Dedliam 
First 

Cambridge 
Framingham 

National  Bank  of  Fairhaven “ 

First  National  Bank  of  Fall  River. . “ 

Second  **  “ . . “ 

Massasoit  “ “ . . “ 

Tocasset  “ “ . . “ 

Fall  River  “ “ . . “ 

National  Bank  of  Francestown N.  H. 

National  Exchange  B.  of  Hartford.  .Conn. 
Northern  Nationd  Bank  of  Hallowell . . Me. 


Haverhill 
Hopkinton 
Merrimack 
First 
Essex 
Merchants’ 
First 


Mass. 


Haverhill,  “ 
Lynn.... 
Haverhill,  “ 
Lowell . . “ 

Malden.. 

National  Grand  Bank  of  Marblehead,  “ 

First  National  Bank  of  Norwich Ct. 

Mechanics’  “ Newburyp’t,  Mass. 

First  “ Orwell.  Vt. 

First  “ Provincet’n . Mass. 

N.  Mount  Wollaston  B.  of  Quincy. . “ 

People’s  Nat.  Bonk  of  Roxbury. ...  “ 


First 
Second 
Warren 
Central 
City 
First 


Salem  . 
Skowhegan.. . .Me. 
S.  Danvers.  .Mass. 
Worcester...  “ 


“ Winchendon,  “ 

“ Westboro...  “ 

“ “ Killingly . . . .Conn. 

“ “ Yarmouth. . .Mass. 

Newton  “ “ 

National  Bank  of  Lebanon N.  H. 

Townsend  National  Bank. Mass. 

National  Market  Bank  of  Brighton. . “ 

First  National  Bank  of  Pawtucket. . .R.  L 
Thames  **  Norwich. . , .Conn. 

National  Village  Bank  of  Bowdoinham,  Me. 
Cape  Ann  National  B.  of  Gloucester . Mass. 
First  National  Bank  of  Gonic N.  H. 


.Mass. 
Woonsocket.  .R.  I. 

Gardiner Me. 

Taunton ....  Mass. 


Milford  “ 

Citizens*  “ 

Cobbossee  ** 

Bristol  Co.  “ 

Southbridge  “ 

WhitinsviUe  “ 

Old  Colony  “ 

First  “ 

Blackstone  “ 

Cocheco  “ 

Powow  River  “ 

Pl3rmouth  “ 

National  Granite  State  B.  of  Exeter. N.  H. 
National  Pemberton  B.  of  Lawrence,  Mass. 


Plymouth ...  “ 

Smithfield.  I . .R.  L 
Uxbridge  . . . Mass. 

Dover  N.  H. 

Salisbury  . . .Mass. 
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Ware  National  Bank Mass. 

Medomak  “ of  Waldoboro .Me. 

Gloucester  “ Mass. 

National  Bank  of  Lyndon Vt. 

Souhegan  Nat.  Bank  of  Milford N.  H. 

Agricultural  “ Pittsfield  . . . Mass. 

Orange  Co,  “ Chelsea Vt. 

Metacomet  “ Fall  River  . . Mass. 

Winchester  “ N.  H. 

N.  B of  Commerce  of  New  Bedford,  Mass. 
GraRon  Nat.  Bank  of  Grafton “ 


Lechmere  “ 

Appleton  ** 

Leicester  “ 

Franklin  Co.  “ 

Chicopee  “ 

First  “ 

Kenduskeag 
Newcastle  ** 

First  “ 


E.  Cambridge,  “ 

Lowell 

Leicester ** 

Greenfield...  “ 
Springfield  . . “ 

S.W^'ey  mouth,  “ 

Bangor Me. 

Newcastle “ 

Newport R.  I. 


National  City  Bank  of  Cambridge. . .Mass. 
First  National  Bank  of  Peterborough,  N.  H. 


Waldoboro 
Wamesit  “ 
Worcester  Co.  “ 
Ocean  ‘‘ 

Pejepscot  “ 
Old  Lowell  ** 
Newmarket  “ 
Northboro*  “ 
Hadley  Falls  “ 
First  “ 

Merchants’  “ 


Waldoboro  . . . .Me. 

Lowell Mass. 

Blackstone  . . 

Kennebunk Me. 

Brunswick “ 

Lowell Mass. 

Newmarket.  ,N.  H. 
Northboro . . . Mass. 
Hadley  Falls,  “ 
Leominster . . “ 

Burlington 


National  Globe  Bank  of  Woonsocket/ R.  T. 
Strafford  National  Bank  of  Dover. . .N.  H. 
Nat.  Bank  of  Newbury.  Well.s  River.  .Vt. 

Merchants’  Nat.  Bank  of  Norwich Ct. 

Housatonic  Stockbr’ge,  Mass. 

City  “ Manchester,  N.H. 


Globe  Nat.  Bank  of  Boftlon. 

Marine  Nat.  Bank  of  Bath Me. 

Merchants’  “ Newburyport,  Mass. 

Rockingham  “ Portsmouth  . .N.  H. 

Northampton^*  Northampton,  Mass. 


Prescott  National  Bank,  Lowell Mass. 

Ocean  “ Newburyp’t,  ** 

Canton “ 

Lowell “ 


Neponset 

Rauroad 


Tremont  Nat.  Bank  of  Boston. 

Bay  State  Nat.  Bank  of  Lawrence.  .Mass. 
Belfast  **  Belfast Me. 

State  Nat.  Bank  of  Boston. 

Merchants’  National  Bank  of  Portland,  Me. 

Shawmut  Nat.  B.  of  Boston. 

First  National  Bank  of  Hyannis. . . .Mass. 

Atlantic  Nat.  Bank  of  Boston. 

City  National  Bank  of  Providence. . .R.  I. 

First  Nat.  Bank,  New  York. 

First  National  Bank  of  Aurora IlL 


it 

it 

Auburn . . . . 

.N.  T. 

it 

tl 

Andes 

ii 

.t 

ii 

Augusta. . . 

. . .Mo. 

it 

ii 

Attica 

..N.Y. 

4i 

ii 

Allentown . . 

...Pa. 

it 

it 

Binghamton. . N.  Y. 

ii 

it 

Beverly.'. . . 

0. 

ii 

ii 

Bethlehem.. 

...Pa. 

tl 

ii 

Brandon  . . . 

...Vt. 

it 

ii 

Brockport . . 

.N.  Y. 

ii 

ii 

Cadiz 

0. 

ii 

it 

Cambridge  . 

....0. 

ii 

ii 

ConneautviUe.  .Pa. 

ii 

ii 

Chittenango 

.N.  Y. 

It 

it 

Columbia  .. 

...Pa. 

it 

it 

Cortland . . . 

.N.  Y. 

ii 

it 

Cooperstown,  “ 

ii 

it 

Danville  . . . 

. . .Pa. 

it 

it 

Elmira 

.N.  Y. 

it 

ii 

Franklin  . . . 

ti 

ii 

it 

Findlay .... 

. . . .0. 

it 

ii 

Grcenport . . 

.N.Y. 

it 

it 

Germantown  ...  0. 

it 

it 

Girard 

...Pa. 

ii 

it 

Hobart 

.N.Y. 

North  Nat.  Bank  of  Boston. 

Traders’  National  Bank  of  Bangor. . . .Me. 

Wasbln^ton  N.  B.  of  Boston. 

Pheniz  National  Bank  of  Providence,  R.  I. 


tt 

(< 

Second 

First 

u 


Eliot  Nat.  Bank  of  Boston. 

Miller’s  Biver  Nat.  Bank  of  Athol . . Maas. 
Somersworth  Nat  B.  of  Somers  worth,  N.  H. 

Shoe  & licath.  N.  B.  of  Boston. 


t( 

ii 

i( 

u 

ti 


Blue  Hill  Nat.  Bank  of  Dorchester.  .Mass.  “ 
First  “ Woburn ....  “ i Oxford 


(( 

u 

u 


it 

Ii 

ii 


Jefferson 0. 

Jersey  City.  .N.  J. 
Kalamazoo  . .Mich. 
Mechanicsburg,  Pa. 
Mauch  Chunk . . “ 


Marion 0. 

Miners  ville.  .N.  Y. 

MQton Pa. 

Moravia N.  Y. 

Newark N.  J. 

Newville Pa. 

New  Orleans ...  La. 

New  Haven Ct. 

Norwalk 0. 

Oxford. Mass. 
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First  National  Bank  of  Parkersb’rg,  W.Va.  First  National  Bank  of  South  Bond. . .In<L 

Second  “ Philadelphia ..  .Pa.  “ Titusville Pa. 

Fourth  “ Pittsburgh “ “ “ Valparaiso. . . .Ind. 

First  “ Rockford HL  “ “ Wabash “ 

Third  “ STracuse N.  Y.  “ “ Warsaw “ 

First  St  Clairaville  . . .0.  Mers.  k Manf 's’  N.  Bank  of  Pittsburgh . Pa. 

‘‘  **  Salem 0.  German  “ ‘‘  . . . “ 

“ St. Albans Vt.  Citizens’  “ “ “ 

“ “ Troy. N.  Y.  People’s  “ “ ...  “ 

“ **  Terre  Haute . .Ind.  Hamilton  “ Boston Mass. 

“ “ Utica N.  Y.  Manufacturers’  “ Chicago HL 

“ “ Williamsport  . .Pa.  Fallkill  “ Po’keepsie . .N.  Y. 

“ “ Wrightsville. . . Nat  B’k  of  Fayette  Co.  of  Union  town.. Pa. 

“ “ Waterloo N.' Y.  Tradesmen’s  Nat.  Bank  of  Pittsburgh..  “ 

“ “ Wilkesbarre . . .Pa.  Farmers’  “ Salem O. 


ii 

It 

Waynesburg 

it 

Fort  Wayne 

it 

Ft.  Wayne. Ind. 

Passaic  Co. 

It 

Paterson 

.N.  J. 

Evansville 

It 

Evansville.  “ 

Third 

it 

Boston 

.Mass. 

First  Nat.  Bank  of  Connersville. . . . 

It 

Krst 

it 

Constantine. 

.Mich. 

Merchants’ 

it 

Chicago. 

..lUs. 

ii 

it 

Plumer 

...Pa. 

Planters’ 

it 

Louisville 

..Ky. 

Second 

ii 

Watertown. 

N.  T. 

First 

It 

Cony. . . 

...Pa. 

Nat.  B.  of  Metropolis  of  Washington,  D.  C. 

“ Nat.  Bank  of  FishkOl  Landing. N.  Y. 

Geneva  National  Bank 

N.  Y. 

It  II 

Winterset 

...la. 

First  Nat.  Bank  of  Bamesville  ... 

...0. 

Merchants’  Nat.  B’k  of  Milwaukee . 

.Wis. 

ii  it 

Groton 

N.  Y. 

ii  ii 

Susquehanna  Depot,  Pa. 

Fonrtli  iVatlonal  Bank,  xv,  Y. 

National  Bank  of  Castleton 

N.  Y. 

First  National  Bank  of  Adams 

.N.  Y. 

First  National  Bank  of  Bristol 

..R.  I. 

Ii 

it 

Aurora 

ii 

Atlas 

Ii 

Boston 

Mass. 

Second  IV  at 

Bank,  IVew  York. 

Blackstone 

II 

it 

ii 

First  National  Bank  of  Baltimore. . . 

..Md. 

First 

It 

Buffalo 

■ N.T. 

Second 

Cincinnati. . 

...0. 

It 

14 

Boston 

Mass. 

Third 

it 

It 

It 

Ii 

It 

Bryan 

0. 

First 

ti 

Centreville . . 

..Ind. 

Second 

ti 

Boston 

Mass. 

It 

Danville. . . . 

...Ill 

First 

It 

Batavia 

N.T. 

ii 

It 

F’t  Atkinson 

..Wis. 

it 

it 

Bath 

II 

It 

Ii 

Janesville. . 

it 

Market 

it 

Boston 

.Mass. 

ii 

it 

Kendall  ville. 

..Ind. 

National  Hide  and  Leather  of  Boston 

.Mass. 

It 

it 

Louisville. . . 

..Ky. 

Merchants’  Nat.  Bank  of  Boston . . . 

.Mass. 

ii 

it 

Scranton. . . 

..Pa. 

First  National  Bank  of  Cincinnati. . 

...0. 

it 

it 

Van  Wert. . 

,...0. 

FiRh 

it 

Chicago 

..Dls. 

it 

it 

Zanesville. . 

ti 

First 

ii 

Camden .... 

•N.  J. 

Washington 

II 

Coopersto  wn . N.  Y. 

Third  Nat. 

Bank,  mew  York. 

Franklin 

II 

Columbus . . 

...0. 

Nat.  Bank  of  the  Republic,  of  Boston 

Mass. 

Ohio 

it 

Cincinnati . . 

ii 

first  National  Bank  of  Bloomsburg 

..Pa. 

i’irst 

it 

Delphos . . . 

II 

**  “ Des  Moines. 

. ..la. 

it 

II 

Freehold. . . 

.N.  J. 

it 

it 

Elkhart 

..Ind. 

it 

it 

Fremont . . . 

..,0. 

Second 

it 

Erie 

...Pa. 

ii 

it 

Fairhaven. . 

..Vt. 

First 

it 

Goshen 

..Ind. 

ii 

It 

Fox  Lake.. . 

.Wi8. 

it 

it 

Gallon 

...0. 

it 

it 

Greenfield . . 

...0. 

it 

It 

Huntington . 

..Ind. 

II 

II 

Homellsville 

N.T. 

ti 

ii 

Johnstown . . 

. ..Pa. 

Second 

it 

Havana. . . . 

N.T. 

it 

it 

Logan 

....0. 

Charter  Oak 

Ii 

Hartford. . . 

...Ct. 

it 

Ii 

Mansfield . . . 

it 

First 

It 

Ithaca 

N.T. 

it 

ii 

Mifflinsburg. 

...Pa. 

ti 

II 

Keokuk 

..  .la. 

it 

It 

Middletown . 

. .Ct. 

It 

It 

Kingston. . . 

.N.T. 

Second 

it 

Mauch  Chunk.  .Pa.  i 

ii 

ii 

Lafayette. . . 

..Ind. 

First 

it 

Mercer 

II 

It 

II 

Leavenworth 

.Kan. 

Monson 

ii 

Monson 

Mass. 

II 

It 

Madison 

.Ind. 

First 

it 

Oil  City 

. ..Pa. 

II 

it 

Milwaukee. . 

..Wis. 

ii 

it 

Pittsburgh. . . 

Ii 

II 

ii 

New  Berlin. 

N.T. 
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Millbury  Nat’al  Bank,  Millbury  . . . .Mass. 


Second 

i; 

First 


Second 

U 


Nashville  . . .Tenn. 

Oswego N.  Y. 

Philadelphia. . .Pa. 

Pittsburgh “ 

Plainfield. . . .N.  J. 
Providence . . . R.  I. 

Peoria Ill 

Philadelphia. . .Pa. 


Eighth 

Com.  Nat.  Bank  of  Pa., 

N.  B’k  of  Commerce  of  “ 
First  National  Bank  of  Rondout.. . 


.N.  Y. 


Second 

Third 

First 

u 

Second 

First 

(( 


Ripon Wis. 

Red  Hook.  .^.N.  Y. 
Syracuse....  “ 

Sandusky 0. 

Stamford Ct. 

South  Norwalk. Ct. 
Springfield  . .Mass. 

St.  Louis Mo. 

Toledo 0. 

Upper  Sandusky  “ 

Utica N.  Y. 

Vevay Ind. 

Wheeliiig. . W.  Va. 
“ “ Washington. . . .la. 

“ “ Watertown . . N.  Y. 

“ “ Westport Ct. 

Second  “ Zanesville 0. 

Mystic  River  N.  Bank,  Mystic  River. . .Ct. 
First  National  Bank  of  Washington. . . Pa. 

Phoenix  **  Hartford Ct. 

First  “ Plymouth Pa. 

“ “ NewUlm Min. 

Second  “ Louisville Ky. 

Slater  National  Bank,  N.  Providence. R. I. 

Union  “ Chicago 111. 

First  “ Litchfield Ct. 

National  Bank  of  Norwalk “ 

Citizens’  Nat.  Bank  of  Indianapolis.  ..Ind. 

Merchants'  “ Albany N Y. 

National  Hope  Bank  of  Warren R.  I. 

Home  National  Bank  of  Meriden Ct. 

Louisville  City  Nat.  Bank,  Louisville.  .Ky. 

Conn.  National  Bank  of  Bridgeport Ct. 

Tioga  “ Owego N.  Y. 

Third  “ Buffalo “ 

Shoe  k Leather  Nat.  Bank  of  Boston.  Mass. 

First  National  Bank  of  Mt.  Vernon 0. 

Second  “ Jamestown . .N.  Y. 

Union  “ ^ Rahway N.  J. 

Lumberman's  N.  B’k  of  Williamsport ...  Pa. 

First  National  Bank  of  Jefferson Ind. 

Nat.  Landholders'  Bank  of  Kingston . .R.  I. 

Fourth  National  Bank  of  Chicago 111. 

Conn’t  River  N.  B’k  of  Charlestown . N.  H. 

First  National  Bank  of  Newark 0. 

“ “ New  Canaan. ..  Ct. 

Saybrook  “ Essex 

Fifth  “ Providence  . . .R.  I. 

Blackstone  Canal  N.  B'k  of  Providence  “ 
National  Bwk  of  Fayetteville.. N.  Y. 


First  National  Bank  of  Denver Colo. 

Deep  River  Deep  River . . . .Ct. 

Madison  London 0. 

Merchants'  “ New BedTd., Mass. 

Second  “ Detroit Mich. 

Finh  Nalloiial  Bank,  N.  T. 

National  Exchange  Bank  of  Boston . .Mass. 
First  National  Bank  of  Carbondale. . . .Pa. 
City  “ Philadelphia. . . ** 

Union  “ “ . . . “ 

Stafford  Stafford  Springs.  Ct. 

F'irst  “ Yonkers N.  Y. 

Sixth  Nat.  Bank,  New  York. 

First  National  Bank  of  Tarrytown.  ..N.  Y. 
Conway  Conway Mass. 

Eighth  Nat.  Bank,  New  York. 

First  National  Bank  of  Altoona Pa. 

Hampshire  Co.N.  B.of  Northampton,  Mass. 

Ninth  Nat.  Bank,  New  York. 

First  National  Bank  of  Akron 0. 

“ “ Anderson Ind. 

“ “ Ashland 0. 

Second  ‘‘  Allentown Pa. 

First  “ Butler “ 

“ Day  City Mich. 

“ Brattleboro . . . . Vt. 

Second  Baltimore Md. 

Third  “ Boston Mass. 

Brandon  **  Brandon Vt. 

Farmers  k Mech's’  N.  B'k  of  Buffalo.N.  Y. 

National  City  Bank  of  Boston Mass. 

First  National  Bank  of  Canton O. 

“ “ Columbus  . . .Wis. 

“ Candor Ky. 

“ “ Cuyahoga  Falls . 0. 

“ • Clyde Ky. 

“ “ Cra  wfordsville,  Ind. 

Fourth  “ Cincinnati 0. 

Third  “ “ 

Second  **  “ 

Mechanics'  “ Chicago 111. 

Deposit  “ Deposit N.  Y. 

First  “ Dansville. . . . 

“ “ Dorchester ..  Mass. 

“ “ Davenport la. 

“ Elizabeth  . . . .N.  J. 

E.  Hampton  .Mass. 

“ ‘‘  Erie Pa. 

“ **  Friendship ...  N.  Y. 

“ “ Granville 0. 

I “ “ Gettysburg. . . .Pa. 

; **  “ Geneva N.Y. 

I ki  it  ti  0 

Hudson.’.V.VN.’v! 

! “ “ Ionia Mich. 

j “ “ Jacksonville. ..  m. 

i “ Jamesburg . . .N  J. 
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First  National  Bank  of  Laporte. . . . ..Ind. 

Leonardsville.N.Y. 

“ **  Lodi 0. 

**  Mount  Veraon,  Ind. 

“ ‘‘  Meadvilie Pa. 

**  “ Monroe Wis. 

“ “ Medina N.  Y. 

**  “ Marquette . . . Mich. 

**  “ N.  Bennington. Vt. 

“ “ Newark N.  J. 

Second  **  Norwich Ct. 

Nat  Bank  ofN.  J.,  New  Brunswick. N.  J. 
First  National  Bank  of  North  East. . . .Pa. 

“ Palmyra N.  Y. 

“ Putnam Ct 

“ Port  Chester. N.  Y. 

“ **  Peru IlL 

“ Po’keepsie . . . N.  Y. 

Philadelphia^*  Philadelphia. . . Pa. 

Sixth  **  “ “ 

First  “ Red  Bank N.  J. 

“ “ Rockville Ind. 

“ “ Racine Wis. 

Second  **  Ravenna 0. 

First  “ Springfield Vt 

“ “ Seneca  Falls.  N.  Y. 

“ Skaneateles . . “ 

“ “ S.  Charleston. ...  0. 

**  “ S.  Worcester.  N.  Y. 

**  **  Springfield IIL 

“ “ St  Louis Mo. 

“ “ Somerville N.  J. 

Second  “ St  Louis Mo. 

“ **  Syracuse N.  Y. 

**  Sandusky 0. 

First  “ Trenton N.  J. 

Manufacturers*  Nat  Bank  of  Troy. . N.  Y. 
First  National  Bank  of  Union  Town , . . Pa. 
“ “ Wilmington. . .Del 

“ **  Warsaw IIL 

“ “ Winona Min. 

“ “ Waverly N.  Y. 

**  “ Westfield N.Y. 

“ **  Warren Pa. 

“ **  WhitehaU....N.  Y. 

Second  “ Watkins “ 

First  “ Xenia 0. 

“ **  Youngstown. . ..0. 

Fourth  “ Providence . . . R.  L 

Union  “ Pittsburgh Pa. 

Wyoming  “ Tiinkhannock . . “ 

First  “ Washington . . N.  J. 

» “ Oneida N.Y. 

Nat.  Exchange  Bank  of  Philadelphia.  .Pa. 
Champaign  National  Bank  of  Urbana. ..  O. 
Lexington  City  Nat  Bank,  Lexington . Ky. 

Union  Nat  Bank  of  Lafayette Ind; 

Rutland  County  Nat  Bank Vt 

First  National  Bank  of  Burlington  ....  ** 

“ “ Pittsfield UL 

Pittsburgh  “ Commerce Pa. 

First  “ Sar.  Springs . N.  Y.  I 


North  National  Bank  of  Boston Mass. 

City  “ Chicago DL 

Sherburne  “ Sherburne. . N.  Y. 

Merchants*  “ Evansville. . . . Ind. 

**  **  Washington  .D.  C. 

Mutual  ‘*  Troy N.  Y. 

Southwark  **  Philadelphia.  ..Pa. 

First  “ Corunna. . . .Mich. 

“ “ Salem. . . . . .N.  Y. 

Wash.  County**  Greenwich..  ** 

Beverly  **  Beverly Mass. 

Second  “ Franklin Ind. 

Citizens*  “ Fulton N.  Y. 

Ten  til  Nat.  Bank,  New  York. 

First  National  Bank  of  Attica Ind. 

Howard  **  Boston Mass. 

First  “ Burlington . .Iowa. 

“ “ Bridgeport ...  .Ct. 

‘*  **  Centreville.  .Iowa. 

“ **  Hudson Wis. 

' “ **  Indiana Pa. 

Second  *'  Jersey  City.  .N.  J. 

Niagara  Co.  **  Lockport N Y. 

First  **  Mt.  Gilead.  ..Ohio. 

**  “ Mystic  Bridge.  Ct 

“ “ Middletown ...  “ 

**  **  New  Bruns*k.N.J. 

**  **  Ottumwa. . .Iowa. 

“ “ Portsmouth . N.  H. 

**  **  Plattsburgh. N.  Y. 

Third  **  Pittsburgh Pa. 

‘*  “ Philadelphia...** 

Fourth  **  **  ...** 

First  **  Un.  Springs.. N.Y. 

**  **  Springfield. . . .Vt. 

**  ‘*  Sandy  Hill..  N.Y. . 

**  **  Springfield.  ..Ohio. 

“ **  Sidney *‘ 

**  **  Whitewater . . Wis. 

**  , **  Wellsborough..Pa. 

Nat.  Bank  of  Commerce  of  Georget’n.D.C. 
Mount  Vernon  Nat  Bank  of  Boston.  Mass. 
City  **  “ of  Bridgeport.Ct. 

Central  Nat.  Bank  of  N.  York. 

First  National  Bank  of  Ann  Arbor.  .Mich. 

**  **  Auburn Me. 

**  **  Amherst Mass. 

**  **  Albany N.  Y. 

**  **  Angelica....  ** 

“ “ Albion “ 

Nat  Bank  of  Commerce  of  Boston.  .Mass. 
Boston  National  Bank  of  Boston ....  ** 
First  “ Bucyrus. . .Ohio. 

**  “ Baldwinsvl.N.Y. 

**  **  Burlington . ..Vt 

Nat.  Mech.  k Traders*  B’k,Portsm’th.N.H. 
Freeman’s  National  Bank  of  Boston..  Mass. 
Shawmut  “ 

Eliot  **  **  *‘  “ 

First  **  **  CobleskilL.N.  Y. 

**  **  “ Cleveland  .Ohio. 
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First  National  Bank 

of 

Chicago . 

Dl. 

u 

It 

ft 

Cedar  Rapids.Ia. 

ti 

ti 

tt 

Champlain.. N.Y. 

«i 

It 

tt 

Columbus. . Ohio. 

li 

tt 

tt 

Cumberland . Md. 

u 

It 

tt 

Canandaigua.NY 

Second 

it 

tt 

Cooperstown.  “ 

It 

If 

tt 

Chicago . 

HL 

Fourth 

tt 

tt 

It 

tt 

Oorry 

rt 

tt 

Corry. . . 

. . . .Pa. 

First 

tt 

it 

Detroit. . ..Mich. 

fi 

tt 

tt 

Delhi. . . 

..N.  Y. 

u 

It 

tt 

Evansville . . Ind. 

Second 

tt 

It 

Elmira. . . .N.  Y. 

First 

tt 

It 

Elyria. . . 

. .Ohio. 

Keystone 

it 

tt 

Erie 

....Pa. 

First 

tt 

tt 

E.  Saginaw.Mich. 

ti 

tt 

it 

Fort  Wayne.  Ind. 

Second 

tt 

tt 

Fall  River.  Mass. 

First 

tt 

tt 

G’d  Rapids.  Mich. 

It 

tt 

If 

Hartford 

Ct. 

it 

tt 

tt 

Havana. 

. . N.  Y. 

tt 

It 

It 

Hillsdale. . Mich. 

It 

It 

tt 

Iowa  City. Iowa. 

tt 

It 

tt 

Joliet. . . 

...  111. 

It 

tt 

tt 

Lockport . .N.  Y. 

Second 

It 

tt 

Lansing. 

..Mich. 

Merchants’ 

tt 

tt 

Lowell. . 

. .Mass. 

First 

It 

If 

Mt.  Pleasant.. la. 

Richland 

tt 

It 

Mansfield . . Ohio. 

Lancaster 

It 

tt 

Lancaster . Mass. 

National  Bank  of  Newburgh N.  Y. 

First  National  Bank  of  New  London. . .Ct 


tt 

tt 

Northampton.Mass 

Second 

It 

New  Haven. 

...Ct 

it 

tt 

Newark . . . . 

.N.J. 

First 

ft 

Norwich. . . 

. ..Ct. 

It 

tt 

Oxford 

,N.  Y. 

It 

tt 

Oswego. . . . 

tt 

tt 

1 1 

Omaha 

.N.  T. 

Penn 

It 

Philadelphia 

...Pa. 

Kensington 

It 

ti 

tt 

National  Bank  of  Germant’n  “ 

tt 

Seventh  Nat.  Bank  of  “ “ 

It 

First 

It 

PainesvOle. . . 

.Ohio. 

It 

tt 

Peoria. 

...m. 

Second 

tt 

Pittsburgh. . . , 

...Pa. 

it 

tt 

Plattsburgh. . 

.N.  Y. 

Mechanics’ 

tt 

Pittsburgh . . , 

...Pa. 

First 

tt 

Ravenna  .... 

.Ohio. 

Second 

tt 

Rockford .... 

...111. 

It 

It 

Springfield. .. 

.Ohio. 

Fourth 

tt 

St  Louis 

. ..Mo. 

Third 

tt 

^ringfield. . . 

...Ill 

Second 

tt 

Stanton 

..Pa. 

First 

tt 

St  Johnsville.N.  Y. 

It 

ft 

Salem 

Mass. 

It 

It 

Sing  Sing. . . . 

N.  Y. 

ft 

It 

Stonington. . . 

...Ct. 

tt 

It 

Suffield 

it 

Second 

tt 

Toledo 

. Ohio. 

First 

tt 

Three  Rivers. 

.Mich. 

1 First  Nat. 

Bank 

of  Union  Mills. 

. ..Pa. 

it 

Washington. . 

. D.  C. 

1 “ 

tt 

Warwick. . . . 

.N.Y. 

tt 

Wellington . . 

Ohio. 

ft 

West  Meriden 

...Ct. 

tt 

tt 

Watkins.  . . . 

.N.  Y. 

It 

tt 

Westfield. . . . 

.Mass. 

It 

ft 

Warren 

..R.  I. 

Worcester  Nat  Bank,  Worcester 

Mass. 

Second 

tt 

Akron. 

.Ohio. 

Merchants’ 

it 

Cincinnati . . . 

It 

Iron  City 

tt 

Pittsburgh. . . 

...Pa. 

First 

t. 

Ballston  Spa. 

.N.Y. 

It 

ft 

Jersey  City . . 

. N.  J. 

1 Putnam  Co.  Nat.  Bank  of  Carmel 

.N.  Y. 

Mechanics’ 

tt 

Providence . 

..R.  I. 

Genesee  Valley 

Genesee — 

.N.  Y. 

Globe 

It 

Providence . 

.R.  I. 

Corn  Exchange  “ 

Philadelphia 

...Pa. 

Central 

;t 

It 

ti 

First 

It 

Alexandria . 

V.Va. 

Boylston 

tt 

Boston 

.Mass. 

Troy  City 

tt 

Troy 

.N.  Y. 

First 

ft 

Providence. . 

...Pa. 

Broadway 

it 

Boston 

.Mass. 

First 

it 

Rochester. . 

.N.  Y. 

tt 

tt 

Le  Roy. . . . 

tt 

Pequonnock 

tt 

Bridgeport. . 

..  .Ct 

Central 

tt 

Cincinnati . . 

. Ohio. 

First 

ft 

Steubenville 

tt 

x’Jiob  OK7UUVU  V me . • 

National  Iron  Bank  of  Falls  Village. . . .Ct. 

Delaware  Nat.  Bank  of  Delhi N.  Y, 

First  “ “ Houghton. . .Mich. 


Kational  Park  Bank,  N.  Y. 

Croton  River  Nat  Bank  of  South  EastN.Y. 

First  Nat  Bank  of  Danvers Mass. 

Union  Nat  Bank  of  Philadelphia Pa. 

Pocasset  Nat  Bank  of  Fall  River. . .Mass. 
National  Marine  Bank  of  Owego  . . .N.  Y. 
Allegheny  Nat  Bank  of  Pittsburgh  ..Pa. 
Bridgeport  Nat  Bank  of  Bridgeport. . .Ct. 
First  Nat.  Bank  of  Northampton. . ..Mass. 
Washington  Nat.  Bank  of  Boston. . . “ 
National  Exchange  Bank  of  Salem. . . “ 
Merchants’  Nat.  Bank  of  Meadville. . . .Pa. 
Mechanics’  Nat  Bank  of  Boston. . . .Mass. 
Freehold  Nat.  Banking  Company. . . .N.  J. 

First  Nat  Bank  of  Morrison HI. 

Nat  Bank  of  Kinderhook N.  Y. 

Farmers’  Nat.  Bank  of  Hudson “ 

Nat.  Niantic  Bank  of  Westerly R.  I. 

Fredonia  Nat  Bank N.  Y. 

First  Nat  Bank  of  Chicopee Mass. 

Shelburne  Falls  N.  B.,  Shelburne  ...  “ 

Merchants’  Nat.  Bank  of  Dubuque.  .Iowa. 

Nat.  State  Bank  of  Troy N.  Y. 

Hancock  Co.  Nat  Bank  of  Carthage. . .HI. 
Clark  Co.  Nat  Bank  of  Winchester. . .Ky. 


Stamford  Nat  Bank,  Stamford Ct 

Third  Nat.  Bank  of  B .ltimore Md. 


Commonwealth  Nat.  Bank  of  Philada.  .Pa. 
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Pawcatuck  Nat.  Bank  of  Stonington. . .Ct. 
Quassaick  Nat.  Bank  of  Newburgh.. N.  Y. 
Nat  Bank  of  Redemption,  Boston.  .Mass. 

First  Nat.  Bank  of  Hopkinton R.  I. 

Farmers’  Deposit  Nat.  Bank  of  Pit&b’g.Pa. 
Farm,  and  Citizens’  N.  B.  Brooklyn..  .N.Y. 
Saugerties  Nat.  Bank  of  Saugerties . . “ 
Merchants’  Nat.  Bank  of  Cleveland.  .Ohio. 
First  Nat.  Bank  of  McConnellsville . . “ 
Farm,  and  Merch’s’N.  B.  of  Frederick.Md, 
BurUngton  Co.  Nat.  Bank  of  Medtord.N.  J. 

Nat.  White  River  Bank  of  Bethel Vt 

Newark  City  Nat  Bank N.  J. 

Nat  Bank  of  West  Troy N.  Y. 

First  Nat.  Bank  of  Monmouth III. 

Utica  City  Nat.  Bank  of  Utica. N.  Y. 

Syracuse  Nat  Bank  of  Syracuse ** 

I^well  Nat.  Bank  of  LowelL Mich. 

First  Nat.  Bank  of  Athens Pa 

First  Nat.  Bank  of  Quincy HL 

Ashaway  Nat.  Bank  of  Ashaway. . . .R.  I. 

National  Granite  Bank Mass. 

Hadley  Falls  Nat.  Bank * . . . “ 

Nat  Kxchange  Bank  of  Auburn. . . .N.  Y. 

First  Nat  Bank  of  Saugerties “ 

Wallkill  Nat.  Bank  of  Middletown. . “ 

Nat  State  Bank  of  Elizabeth.  N.  J. 

Highland  Nat  Bank  of  Newburgh.  .N.  Y. 


First  Nat.  Bank  of  Terre  Haute Ind. 

Nat  City  Bank  of  Milwaukee Wis. 


Mefrop^ii  IMat.  Bank,  If.  York. 

Wyoming  Nat.  Bank  of  Wilkesbarre.  .Pa. 
First  Nat.  Bank  of  Glenn’s  Falls. , , .N.  Y. 


Nat.  Exchange  Bank  of  Lockport ...  “ 

United  Nat  Bank  of  Troy “ 

Marine  Nat  Bank  of  Erie Pa. 

Old  Nat.  Bank  of  Whitehall N.  Y. 

Wyoming  Co.  Nat.  Bank  of  Warsaw  “ 

Cuba  Nat.  Bank  of  Cuba “ 

Danbury  Nat  Bank  of  Danbury Ct 

Uncas  Nat.  Bank  of  Norwich 


State  of  N.  Y.  Nat  Bank  of  Kingston.N.Y. 
Mens,  and  Mcch’s’  Nat  Bank  of  Troy  “ 

Suffolk  Nat.  Bank  of  Boston “ 

Nat.  Albany  Ex.  Bank  of  Albany. . . “ 

First  Nat  Bank  of  Jamestown “ 

Pynchon  Nat  Bank  of  Springfield.  ..Mass. 

Nat  Bank  of  Rahway N.  J. 

Nat.  Bank  of  Malone N.  Y. 

First  Nat  Bank  of  Owego. “ 

First  Nat  Bank  of  TiflBn Ohio. 

Chester  Nat  Bank  of  Chester N.  Y. 

Flour  City  Nat  Bank  of  Rochester.  .N.  Y. 
Nat  Bank  of  Chemung  of  Elmira. . . “ 
Traders’  Nat.  Bank  of  Rochester. ...  “ 
Jefferson  Co.  N.  Bank  of  Watertown.  “ 

Nat.  Bank  of  Commerce,  IV*  T. 

Nassau  National  Bank  of  Brooklyn.  .N.  Y. 
Northwestern  Nat.  Bank  of  Chicago  . . .HI. 
Second  Nat  Bank  of  Cleveland Ohio. 


First  Nat.  Bank  of  Fairmont W.  Va. 

Weybosset  Nat  Bank  of  Providence. . R.  I. 
Farm,  and  Mech’s’  Nat.  Bank  of  Phila.Pa, 
Nat.  Commercial  Bank  of  Albany. . .N.  Y. 
Lake  Ontario  Nat.  Bank  of  Oswego.  “ 

Nat  State  Bank  of  Newark N.  J. 

Nat.  Bank  of  Commerce  of  Providence.  R.  I. 

IVal.  Broadway  ]^nk,  IV.  Y. 

National  Exchange  Bank  of  Troy. . .N.  Y. 
Mechanics’  Nat.  Bank  of  Philadelphia.  Pa. 

Nat.  Bank  of  Fishkill N.  Y. 

Union  Nat  Bank  of  Troy “ 

Dover  Plains  Nat.  Bank “ 

Merchants’  Nat.  Bank  of  New  Haven.  .Ct. 

American  IVatlonal  Bank, IV.  Y. 

Atlantic  National  Bank  of  Boston. . .Mass. 
Farmers’  Nat.  Bank  of  Mansfield. . ..Ohio. 

First  Nat.  Bank  of  Amenia. N.  Y. 

Second  Nat.  Bank  of  Hamilton Ohio. 

Nat  Exchange  Bank  of  Minneapolis.Minn. 
Stissing  Nat.  Bank  of  Pine  Plains..  ..N.  Y. 

Commercial  Nat.  Bank  of  Chicago III. 

Second  Nat.  Bank  of  Parkersburg. . W.  Va. 

IVat.  IHecli^s’  Banking  Associ’n  • 

City  National  Bank  of  Poughkeepsie. N.  J. 

Am.  Exchange  Nat.  Bank, N.Y. 

Hackettstown  National  Bank N.  J. 

Western  Nat  Bank  of  Baltimore Md. 

Nat  Eagle  Bank  of  Boston Mass. 

Nat  Hamilton  Bank  of  Hamilton. . .N.  Y. 
Nat.  Bank  of  Nor.  Liberties  of  Phila..  .Pa. 
John  Hancock  Nat  B’k  of  Springfd.Mass. 
Wakefield  Nat  Bank  of  Wakefield. . .R.  I. 
Nat  Bank  of  Auburn N.  Y. 

National  City  Bank  of  N.  Y. 

Essex  Co.  National  Bank  of  Newark. N.  J. 

Nat.  Bank  of  the  State  of  N.  Y. 

Albany  City  Nat.  Bank  of  Albany.  ..N.  Y. 
Oneida  Nat  Bank  of  Oneida N.  Y. 

Marine  Nat.  Bank,  New  York. 

First  National  Bank  of  Yarmouth..  .Mass. 

Mechanics*  Nat.  B*k,  N.  York. 

Mechanics’  National  Bank  of  Newark.N.  J. 
Nat.  Farm,  and  Planters’  B’k  of  Balt.  .Md. 

First  Nat  Bank  of  Cedarburg Wis. 

New  England  Nat  Bank  of  Boston . . Mass. 

The  Merchanta’  Nat.  B*k,  N.Y. 

Columbian  Nat.  Bank  of  Boston ....  Mass. 
Mech.  Nat  Bank  of  New  Bedford.  ..Mass. 
Merchants’  Nat  Bank  of  Baltimore. . .Md. 

Hanover  Nat.  Bank,  N.  York. 

National  Bank  of  Port  Jervis N.  Y. 
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Grocen’  Nat.  Bank,  N.  Fork. 

Phillipsburg  National  Bank N.  J. 

First  Nat.  Bank  of  Lowville N.  Y. 

Nat.  Bank  of  Bf.  America,  IV.  Y. 

National  Bank  of  Pottsdam N.  Y. 

Girard  Nat.  Bank  of  Philadelphia Pa. 

Westchester  Co.  Nat.  B’k  of  Peekskill.N.  Y. 


IVat.  Currency  Bank  ofN.  Y. 

First  National  Bank  of  Galva HL 

Traders'  “ Chicago “ 

Tradesmen's  Nat.  B^k  of  IV.  Y. 

First  Nat.  Bank  of  City  of  Brooklyn. N.  Y. 

Washington  “ Westerly R.  L 

First  **  Minneapolis.. Minn. 


Of^ean  National  Bank,  N.  Y. 


Northern  National  Bank  of  Toledo 0. 

Rrst  **  Shawneetown.  .m 

City  **  Cairo “ 

Portsmoath  “ Portsmouth 0. 


First  “ Hoboken  C’y.N.  J. 

Importers  dc  Traders’  IV.  B’k. 


Central  National  Bank  of  Troy N.  Y. 

Chizens'  “ Urbana  O. 

National  Revere  Boston Mass. 

“ Union  “ Oswego N.  Y. 

Waverly  Nat.  Bank  of  N.  Y. 

First  **  Bethel Ct. 

“ “ Morristown.  .N.  J. 

Hnrlbut  “ Winsted Ct. 


Union  National  Bank,  N.  Y. 

Farmers’  National  Bank  of  CatsldlL . N.  Y. 
Manufacturers'  “ Providence. . .R.  I. 

Allentown  “ Allentown Pa. 

Nat.  Shoe  & Xeather  B’k,  N.  Y. 


First  National  Bank  of  Portland Ct 

Her.  JExch.  Nat.  Bank,  N.  Y. 

Manuf.  Nat  Bank  of  Philadelphia Pa. 

Honesdale  “ Honesdale “ 

Sussex  “ Newton N.  J. 

Continental  Boston Mass. 

Hudson  Co.  “ Jersey  City. . . N.  J. 

Merchants'  “ Newton N.  J. 

Nat,  Ulster  Co.  Bank  of  Kingston . . . N.  Y. 
Jlrst  National  Bank  of  Easton Pa 


Farm.  A Drovers’  Nat.  B’k  of  SomeraN.  Y. 
Fanners’  “ Deckertown.  .N.  J. 

Leather  Blannf.  N.  B’k,  N.  Y. 

Nat.  Hudson  River  B'k  of  Hudson.  .N.  Y. 
Nat.  Union  Bank  of  Kinderhook. . . .N.  Y. 
National  Bank  of  Pawling N.  Y. 

Hercantlie  Nat.  Bank,  N.  Y. 

Middlesex  Nat.  Bank  of  Middletown.  ..Ct. 
Nat  Exchange  Bank  of  Milwaukee . . . Wis. 
Chemung  Canal  Nat.  B’k  of  Elmira.. N.  Y. 
Auburn  City  Nat  Bahk  of  Auburn.. N.  Y. 

First  “ Fulton ‘‘ 

Po’keepsie  “ Poughkeepsie  ** 

Hampden  Westtield  . . .Mass,  i 


Phenix  Nat.  Bank  of  N.  Y. 

Globe  National  Bank  of  Boston Mass. 

Old  Boston  “ “ 

Milwaukee  “ Wisconsin. . . .Wis. 

Logansport  **  Logansport  . . . Ind. 

Market  Nat.  Bank  of  N.  Y. 

Faneuil  Hall  Nat  Bank  of  Boston..  .Mass. 
National  Bank  of  Galena 111. 

New  York  Nat.  Exch.  Bank. 

National  Iron  Bank  of  Morristown.  ..N.  J. 

Nat.  B’k  of  Commonwealth. 

Clinton  National  Bank Iowa. 

Continental  Nat*  B’k  of  N.  Y. 

National  Warren  Bank  of  Warren. . .R.  I. 

First  Nat.  B’k  Albany,  N*  Y. 

Nat  Fort  Plain  Bank  of  Fort  Plain.. N.  Y* 

Mer.  Nat.  B’k  of  Albany,  N.  Y. 

National  Bank  of  Cohoes N.  Y. 

Nat.  Albany  Exch.  Bank,  N.  Y. 

Mercb.  and  Far.  Nat.  Bk.  of  Ithaca. N.  Y. 
First  Nat  Bank  of  West  Winfield. ..  “ 

Saratoga  Co.  “ Waterford..  “ 

N.  Y.  State  N.  B’k  of  Albany. 

N.  Mohawk  River  Bank  of  Fonda..  .N.  Y. 
Oneida  Valley  Nat.  Bank  of  Oneida.  “ 
National  Bank  of  Waterville “ 

Albany  City  Nat.  Bank,  N.  Y. 

National  Union  Bank  of  Rochester. . N.  Y. 

Ballston  Spa  National  Bank 

First  National  Bank  of  Amsterdam. . “ 

Nat.  Spraker  Bank  of  Canijoharie. . 

First  Nat.  Bank  of  Phtla.,  Pa. 

First  National  Bank  of  Allegheny Pa. 

“ “ Ashland « 

“ “ Berwick « 

“ **  Bro\Mi8viDo. . . . “ 

“ “ Carlisle “ 

“ “ Circleville 0. 

“ Curwinsville ...  Pa. 
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First  National  Bank  of  Chester Pa. 

N.  Bk.  of  Chester  Valley,  Coatesville. . “ 

“ “ Chambersburg..  “ 

Delaware  Co.  Nat.  Bank  of  Chester. . . 
First  National  Bank  of  Downingtown. . “ 

**  **  Huntingdon . . . “ 

“ **  HoUidaysburg. . “ 

“ “ Lancaster. “ 

“ Lansdale “ 

“ **  Lebanon. “ 

“ “ Lockhaven “ 

“ Marietta “ 

**  “ Mechanicsburg.  “ 

“ Minersville ** 

“ “ Media “ 

“ “ Mahanoy  City..  “ 

“ Mount  Joy “ 

Second  “ Mechanicsburg.  “ 

First  “ Newville “ 

“ “ Northumberland  “ 

“ “ Norristown “ 

“ “ Pittston “ 

“ “ Reading “ 

“ **  Strasburg ** 

“ Smithfield 0. 

**  “ Selin’s  Grove.. Pa. 

“ Towanda “ 

“ “ Trenton N.  J. 

“ “ Vincentown..  “ 

“ “ West  Chester.  .Pa. 

“ Woodstown.  .N.  J. 

“ “ Washington  . .Del. 

“ “ Waynesboro. . .Pa. 

Harrisburg  National  Bank. “ 

First  “ Tremont “ 

“ Blairsville “ 

Manheim  National  Bank  of  Manheim . . “ 
Wayne  Co.  “ Wooster O. 

Third  Nat.  Bank  of  Phila. 

First  National  Bank  of  Mt  Pleasant. . .P& 

Fourth  Nat.  Bank  of  Phila. 

First  National  Bank  of  Newton. Pa. 

Phiiadelphia  National  Bank. 

Farmers’  National  Bank  of  Reading. . .Pa. 

Gettysburg  “ Gettysburg “ 

Doylestown  “ Doylestown ....  ** 

N.  Bk  of  Wilmington  k Brandy  wine . Del. 
Millville  National  Bank  of  Millville.  .N.  J. 

Far.  dc  Bech.  N.  B.  of  Phila. 

Farmers’  N.  Bk,  of  Bucks  Co.,  Bristol. Pa. 

First  “ Bellefonte “ 

Nat.  Bank  of  Chester  Co , W.  Chester.  “ 
Columbia  National  Bank  of  Columbia. . 

Milton  “ Milton. “ 

First  “ Woodbury  . . .N.  J. 

Cumberland**  Bridgeton ** 

CTommonwealth  N.  B’k,  Phila. 

National  Bank  of  Oxford. N.  Y. 


Union  National  Bank,  Phila. 

First  National  Bank  of  Seaford. Del. 

*‘  “ Glen  Rock Pa. 

Girard  Nat.  Bank  of  Phila. 

First  National  Bank  of  Easton Pa. 

Consolidation  N.  B’k,  Phila. 

Nevrport  National  Bank Del. 

ManuracV  Nat.  B^k  of  Phila. 

National  Bank  of  Phoenix ville Pa. 

Corn  Exch’ge  N.  B’k  of  Phila. 

Downingtown  National  Bank Pa. 

Government  Nat.  Bank  of  Pottsville. ..  ** 
Hunterdon  Go.  N.  B’k  of  Flemington . N J. 
Northumber'd  Co.  N.  B'k  of  Shamokin.Pa. 
Union  National  Bank  of  Lewisburg. . ..  *‘ 

County  National  Bank  of  Clearfield ** 

Valley  National  Bank  of  Lebanon ** 

Commern  N.  B’k  of  Pa.,  Phila. 

First  National  Bank  of  Shippensburg.  .Pa. 
Salem  National  Banking  Company. . ,N.  J. 

7th  Nattonal  Bank  of  Phila. 

i’irst  National  Bank  of  Clearfield Pa. 

tTentral  Nat.  Bank  of  Phila. 

First  National  Bank  of  Muncy Pa. 

York  Co.  National  Bank “ 

N.  Bank  of  N.  Liberties,  Phila. 

National  Bank  of  Pottstown Pa. 

First  National  Bank  of  Sunbury ** 

Beehanics’  N.  Bank  of  Phila. 

Farmers'  National  Bank  of  Lancaster.. Pa. 

Western  Nat.  Bank  of  Phila. 

Lebanon  National  Bank  of  Lebanon. . .Pa. 

National  Bank  of  Middletown * 

Lewisburg  National  Bank,  Lewisburg.  ** 
Montgomery  Nat.  Bank  of  Norristown.  ** 
Lancaster  National  Bank,  Lancaster...  ** 

Bank  of  N.  America,  Phila. 

Miners’  National  Bank  of  Pottsville. . .Pa. 

Columbia  National  Bank,  Columbia ** 

National  Union  Bank  of  Reading ** 

Burlington  Co.  Nat,  Bank  of  Medford. N.  J. 

National  State  Bank  of  Camden ‘* 

Mechanics’  National  Bank  of  Trenton . “ 
Nat.  Bank  of  Delaware  at  Wilmington. DeL 

First  Nat.  Bank  of  Pittsburn;h. 

First  National  Bank  of  Waynesburg.  ..Pa. 
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First  National  Bank  of  W,  Greenville . .Pa. 
“ New  Castle. ...  ** 

“ “ Kittanning. . . . “ 

“ **  Bridge|X)rt 0. 

Far.  k Drovers*  N.  B’kofWaynesburg.Pa. 
Second  National  Bank  of  Titusville. . . . “ 
Jefferson  Nat  Bank  of  Steubenville 0. 

Second  N.  Bk.  of  Pittsburgh. 

First  National  Bank  of  Brookville Pa. 

“ Wellsville 0. 

Third  N.  Bank  of  Pittsburgh. 

First  National  Bank  of  Franklin Pa. 

Fourth  N.  B^k  of  Pittsburgh. 

First  National  Bank  of  Mount  Pleasant . 0. 

Farmers^  Bep.  IV.  B.  of  Pitts’h. 

Nat  B’k  of  Beaver  Co.,  New  Brighton. Pa 

Iron  City  IV.  B’k  of  Pittsburgh. 

Monongahela  Nat  B’k  of  Brownsville. Pa. 

Tradesmens^  IV.  B.  of  Pittsb’h. 

Nat  Bank  of  Crawford  Co.  of  Meadville.Pa. 

mechanics’  IV.  B’k  of  Pittsb’h. 

First  National  Bank  of  Birmingham. . ..Pa. 

First  IV.  B.  of  Baltimore,  Md. 

First  National  Bank  of  Norfolk Va. 

York Pa. 

Hanover “ 

Glen  Rock.  •. . .. 
Harrisburg. . . . “ 
New  Windsor . Md. 
Annapolis “ 

merchants’  IV.  B.  of  Balt.,  Md. 

York  National  Bank,  York Pa. 

mechanics’  IV.  B’k  of  Chicago. 

aty  National  Bank  of  Cedar  Rapids . . .la. 
First  National  Bank  of  Mount  Carroll . .Ill 
“ “ Marion la. 

First  IVat.  Bank  of  Chicago. 

First  National  Bank  of  Kenosha Wis. 

Lacon HI. 

La  Salle ** 

Oskaloosa la. 

Peru 111. 

Rock  Island  . . . “ 

Decorah la. 

National  Bank  of  Bloomington 111. 

First  National  Bank  of  Manitowoc. . .Wis.  I 


First  National  Bank  of  Belvidere 111. 

“ “ Princeton “ 

Second  IVat.  B’k  of  Chicago. 

First  National  Bank  of  Batavia HI* 

“ “ St.  Paul Min- 

National  Bank  of  Beaver  Dam Wis* 

First  National  Bank  of  Sturgis Mich- 

National  Bank  of  Jefferson Wis* 

Wisconsin  Nat.  Bank  of  Watertown. . “ 
City  National  Bank  of  Green  Bay. ...  “ 
Second  National  Bank  of  Delavau. ... 

Third  IVat.  Bank  of  Chicago. 


First  National 

Bank  of  Canton 

. . . .HI. 

tt 

Decatur 

tt 

Second 

11 

Des  Moines . 

la. 

u 

11 

Freeport. . . 

....lU. 

u 

(1 

Galesburg. . 

11 

First 

u 

Lyons 

....la. 

Third 

it 

Rwkford . . . 

...111. 

First 

u 

Rochester. . 

. . Min. 

it 

it 

Wilmington. 

. . .111. 

u 

u 

Woodstock. 

11 

It 

ti 

Charleston . . 

It 

u 

tt 

Waukegan. . 

It 

it 

tt 

Mattoon. . . . 

II 

Fourth  IVat.  Bank  of  Chicago. 

First  National  Bank  of  Galesburg IlL 

Beloit  National  Bank Wis. 

Fifth  IVat.  Bank  of  Chicago. 

First  National  Bank  of  Green  Bay . . .Wis. 

Farmers’  Warren IlL 

First  “ Mendota “ 

“ “ Macomb HI. 

City  Nat.  Bank  of  Chicago. 

Meclianics’  National  Bank  of  Peoria. . .HL 
First  National  Bank  of  Gieneseo 

Union  Nat.  Bank  of  Chicago. 

First  National  Bank  of  Lansing la. 

Muscatine  National  Bank “ 

First  National  Bank  of  Newton 

Rock  Co.  “ Janesville . . . .Wis. 

First  **  Waterloo. la. 

“ Champmgn . . . .111. 

Davenport  “ Davenport la. 

Iowa  City  “ Iowa  City “ 

National  State  Bank  of  Burlington 

First  National  Bank  of  Marshalltown. . “ 

**  **  Maquoketa “ 

National  State  Bank  of  Mount  Pleasant. 

First  National  Bank  of  Elkhorn Wis. 

National  State  Bank  of  Des  Moines. . . .la. 

First  National  Bank  of  Moline 111. 

“ “ Fmrfield Iowa. 
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Northw^n  M.  B.,  Chicago,  III. 

First  National  Bank  of  Hastings Min. 

Hcrchantu’  N.  B’k  of  Chicago. 

First  National  Bank  of  Knoxville. . .Tenn. 
Merch.  and  Farmers*  N.  B.  of  Quincy.  .HL 
Winnebago  National  Bank  of  Rockford. 

Lee  County  National  Bank  of  Dixon. ..  “ 

National  State  Bank  of  Lafayette Ind. 

Merchants*  National  Bank  of  Galena.  ..IlL 
Grundy  Co.  National  Bank  of  Morris. . ** 
First  National  Bank  of  Freeport. .....  “ 

I^oulsville  City  M.  Bank,  Ky. 

First  National  Bank  of  New  Albany.  .Ind. 

New  Albany  National  Bank “ 

Merchants*  Nat.  Bank,  New  Albany..  “ 

Second  N.  B.  Detroit,  Bich. 

First  National  Bank  of  Marquette. . .Mich. 

**  “ Pontiac “ 

“ “ Romeo ** 

“ “ Ypsilanti. . . . “ 

City  “ Grand  Rapids  “ 

Nat.  Insurance  B.  of  Detroit. 

Goldwater  National  Bank Mich. 

Second  N.  Bank  of  St.  liouis. 

First  National  Bank  of  Cairo JU. 

“ “ Dubuque la. 

City  “ Cairo 111. 

Otoe  Co.  “ Nebraska  City,  N.T. 

Third  Nat.  Bank  of  St.  liOnls. 

First  National  Bank  of  Carondelet. . . .Mo. 

“ “ Omaha N.T. 

“ St  Charles. . . .Mo. 

Fourth  Nat.  Bank  of  St.  liOnls. 

First  National  Bank  of  Centralia 111. 

First  Nat.  Bank  of  Cincinnati. 

First  National  Bank  of  Aurora Ind. 

“ “ Cairo 111. 

**  “ Cambridge  City.Ind. 

**  **  Danville “ 

National  Ex.  Bank  of  Columbus Ohio. 

First  National  Bank  of  Delaware. ...  “ 

Dayton ** 

Franklin Ind. 


Second 

First 


u 

ii 


Second 

First 


Gallipolis  ....  ** 
Hamilton  . . . .Ohio. 

Lancaster “ 

Lawrenceburg . Ind. 

Lafayette “ 

Nashville. . . .Tenn. 

Peru .....Ind. 

Ripley Ohio. 


[October, 

First  National  Bank  of  Troy Ohio. 

“ “ Washington..  “ 

Second  Xenia ** 

First  Batavia 

Richmond  Richmond Ind. 

Farmers’  “ Greenville. . ..Ohio. 

First  **  Thorntown Ind. 

Delaware  Co.  **  Delaware Ohio. 

National  Bank  of  Stanford Ky. 

First  National  Bank  of  Franklin Ohio. 

Farmers*  “ Ripley “ 

Hocking  Val.  “ Lancaster. ... 

Vincennes  “ Vincennes. . . . Jnd. 

Third  Nat«  Bank,  Cincinnati. 

First  National  Bank  of  Chillicothe. . .Ohio. 
“ “ Cardington ...  “ 

“ “ Greensburgh.  .Ind. 

“ “ Ironton Ohio. 

Indianapolis  “ Ind. 

First  **  Memphis. . . .Tenn. 

“ “ Pomeroy Ohio. 

“ “ Richmond Ind. 

“ “ Dayton Ohio. 

“ “ Lexington Ky. 

Mad  River  “ Springfield. . .Ohio. 

First  Martinsville . . . Ind. 

“ “ New  Richm’d.Ohio. 

National  Branch  Bank  of  Madison. . . .Ind. 

Second  Nat.  Bank,  Cincinnati. 

Mancie  National  Bank Ind. 

FonrthNat.  Bank,  Cincinnati. 

First  National  Bank  of  Athens Ohio. 

**  “ Greencastle ....  Ind. 

“ Indianapolis. . . 

“ *•  Marietta Ohio. 

“ “ Wilmington.. 

Berchants’  Nat.  Bank,  Cinii. 

Hillsborough  Nat.  Bank Ohio, 

First  National  Bank  of  Covington Ky. 

“ “ Seymour Ind. 

Merchants*  “ Indianapolis  w.  “ 

First  Eaton Ohio. 

“ **  Shelby ville.  ..Ohio. 

Indiana  Indianapolis ..  .Ind. 

Central  N.  Bank,  Cincinnati. 

Marietta  National  Bank  of  Marietta.  .Ohio. 
Fourth  **  Indianap’s, . Ind. 

First  “ Newcastle. . ** 

Second  “ Ironton . . . Ohio. 

First  “ Kokomo. . . Ind. 

Dajrton  Dayton. . .Ohio. 

Piqua  “ Piqiia “ 

Citizens’  “ **  “ 
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Ohio  Nat.  Bank,  Cincinnati. 

First  National  Bank  of  Knightstown.Ind. 
“ “ Franklin “ 

First  Nat.  Bank  of  Cleveland. 

First  National  Bank  of  Union  City. . .Ind. 
“ “ Winchester. . . “ 

Second  Nat.  Bank,  Cleveland. 

National  Bank  of  Fenton. Mich. 

“ “ Massillon. . . .Ohio. 

“ “ Oberlin “ 

“ **  Warren “ 

Toledo  “ Toledo “ 

Kent  “ Kent “ | 

Norwalk  **  Norwalk “ I 


First  TSat.  Bank,  Bllwankee. 

First  National  Bank  of  Berlin Wis. 

“ “ Fond  du  Lac.  “ 

**  **  Madison ** 

“ “ McGregor . . . Iowa. 

“ “ Oshkosh Wis. 

Second  **  St.  Paul Minn. 

Fanners’  “ Waukesha ..  .Wis. 

Nat.  Ex.  Bank,  Milwaukee. 

First  National  Bank  of  Sparta. Wis. 

MllwaqI&ee'Nat.  Bank,  Wis. 

Waukesha  Nat.  Bank  of  Waukesha.  .Wis. 

Nat.  City  Bank,  Milwaukee. 

National  Bank  of  Jefferson Wis. 


LIST  OF  DEPOSITORIES  OF  PUBLIC  MONEY  AND  FINANCIAL 
AGENTS,  U.  S.,  AUGUST,  1866. 


First  National 

Second 

First 


Merchants^ 

Caual 


Bank  of  Augusta Maine. 

* Bangor “ 


Bath 

Brunswick . . 
Portland .... 

Lewiston 

Portland  .... 


Conn.  River  N.  Blc  of  Charlestown.  .N.  H. 

First  Nat.  Bank  of  Concord “ 

Cheshire  “ Keene “ 

First  “ Manchester ** 

“ **  Nashua “ 

Nat  Mech.  and  Trad.*  B’k  of  Portsm.  “ 
First  Nat  Bank  of  Portsmouth ** 

First  National  Bank  of  Bennington. . . .Yt 


Nat  Bank  of  the  Republic  of  Boston.l 

Boston  Nat  Bank  “ 

First  “ “ 

Second  “ “ 

Third  “ 

First  “ Cambridge... 

Bunker  Hill  “ Charlestown. 

First  “ Fall  River... 

Massasoit  **  . .. 

Framingham  “ Framingham. 

I First  Grafton 

Greenfield. .. 

Haverhill 

Lancaster. . . 
Lowell 


Brandon 

First 


Montpelier 

First 

Rutland  Co. 
First 


Brandon. 


Brattleboro*.. . . 

Burlington 

Montpelier .... 
No.  Bennington 

Rutland 

Springfield.. . . . 
St  Albans 


First  Naticmal  Bank  of  Adams Maas. 

“ “ Barre “ 

Blackstone  “ Boston ** 

Nat  Hide  A Leath.  B*k  “ “ 

Merchants’ Nat  Bank  **  


Lancaster 

Merchants’ 

First 


Marlboro*. . . 
New  Bedford. 


Merchants*  “ New  Bedford. 
First  “ “ 

Mechanics*  “ Newburyport 

First  ** 

“ Nat.  B’k  of  Newton 

**  National  Bank  of  Northampton. 
Randolph  Randolph. .. . 

Nat  Rockland  Bank  of  Roxbury. ... 

First  Nat.  Bank  of  Salem 

“ “ Springfield 

Second  **  “ 

Third  “ “ 

Bristol  Co.**  Taunton 

First  **  Worcester 

City  “ **  

Worcester**  **  


Taunton  . . 
Worcester , 
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First  National  Bank  of  Newport R.  I. 

Second  “ Providence. . . “ 

First  **  “ “ 

First  National  Bank  of  Bridgeport. . .Conn. 
Charter  Oak  Nat  Bank  of  Hartford..  “ 
First  Nat  Bank  “ “ 

Nat  Exchange  Bank  “ ..  “ 

Second  Nat  Bank  of  New  Haven. . . “ 

First 

New  London . . 
Norwich 


I First  National  Bank  of  Lockport N. 

Middletown  “ Middletown. . * 

Nat  Mohawk  Valley  Bank ‘ 

First  Nat  Bank  of  Morris ville * 


Second 

Rockville 

First 

<4 


Rockville “ 

Stamford “ 

Suffield “ 


Central  National  Bank  of  N.  Y.  City . N.  Y. 
Nat  Bank  of  the  Commonw.  “ . “ 

East  River  Nat  Bank  “ . “ 

Leather  Manuf.  Nat  Bank  **  . 

Nat  Broadway  Bank  “ . 

Nat  Currency  Bank  “ . “ 

Nat  Park  Bank  “ . “ 

New  York  County  Nat  B’k  “ . “ 

New  York  Nat  Ex.  Bank  “ . “ 

Ocean  Nat.  Bank  “ . “ 

St  Nicholas  Nat  Bank  “ “ 


The 

First 

it 

The 

FalJkill 

First 

Traders* 

First 


Newburgh 

Oswego 

Palmyra 

Pottsdam 

Poughkeepsie. . . 


Rochester. 


Rondout 

Sandy  Hill 

Seneca  Falls 

Sing  Sing 

South  Worcester 
Syracuse 


Second  “ 

Third 
First 

Troy  City  “ 

First  “ 

Second  “ 

Wyoming  Co.  Nat  B’k  of  Warsaw... 
First  Warwick.. 

**  Watertown 

“ “ Westfield. 


Troy. . 

44 

Utica. 


First  Nat.  Bank 

44 

44 

44 

44 

Yonkers. . 

“ 

Second 

44 

44 

44 

Third 

44 

44 

44 

First  National  Bank  of  Camden 

N.  J 

Fourth 

44 

44 

44 

44 

i4 

Elizabeth 

44 

Fifth 

44 

44 

44 

Second 

44 

Jersey  City . . 

44 

Sixth 

44 

14 

44 

First 

44 

44 

44 

Eighth 

44 

44 

44 

41 

44 

Morristown. . . 

44 

Ninth 

44 

44 

44 

44 

44 

Newark 

44 

Tenth 

44 

44 

4i 

Second 

44 

44 

ii 

Nat  Bank  of  Commerce  “ 

44 

First 

44 

Paterson 

44 

First  National  Bank  of  Albany 

44 

44 

44 

Plainfield. . . . 

44 

44 

44 

Albion 

44 

44 

44 

Somerville  . . . 

44 

14 

44 

Auburn 

44 

44 

44 

Trenton 

14 

44 

44 

Batavia 

44 

44 

44 

Bath 

44 

Central  National  Bank  of  Philada. . . 

• Pa. 

44 

44 

Binghamton. . 

44 

City 

44 

44 

44 

Nassau 

44 

Brooklyn.  .*. . 

44 

Consolidated 

44 

44 

44 

Farm,  and  Mech.  Nat 

B’k  of  Buffalo. 

44 

Com  Exchange  “ 

44 

44 

First  Nat.  Bank 

44 

44 

Farm,  and  Mech.“ 

44 

44 

44 

44 

Canandaigua.. 

44 

Girard 

44 

44 

44 

44 

44 

Chittenango. . 

44 

Nat.  Exchange  Bank 

44 

44 

44 

44 

Cooperstown . 

44 

Philadelphia  Nat  Bank 

.4 

Second 

44 

44 

44 

First 

44 

44 

41 

First 

44 

Cortland 

44 

Second 

44 

44 

44 

44 

44 

Ellensville. . . 

44 

Third 

44 

44 

4* 

44 

Elmira 

44 

Fourth 

44 

44 

44 

Second 

44 

44 

44 

First 

44 

Allegheny 

44 

First 

44 

Fishkil)  Land’g 

44 

Second 

44 

Allentown 

41 

44 

44 

Glenn’s  Falls. 

44 

First 

44 

44 

44 

44 

44 

Gloversville , . 

44 

44 

44 

Altoona. .. 

44 

44 

44 

Havana 

44 

44 

44 

Carlisle  . , 

44 

44 

4. 

Hudson 

44 

44 

44 

Danville. . 

44 

44 

44 

Ironton 

44 

44 

44 

Erie 

44 

44 

44 

Jamestown . . . 

44 

Keystone 

44 

44 

44 

44 

Kingston 

44 

V enango 

44 

Franklin. . 

44 
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1865.] 


First  National  Bank  of  Franklin. . . .1 
“ “ Gettysburgh 

“ “ Harrisburg.. 


Harrisburg 

First 

Fanners’ 

First 

Second 

First 


Lancaster. .. 


First  “ Marietta .... 

Second  “ MauchCh’k. 

First  “ Meadville  . .. 

“ “ Minersville .. 

Nat  Lawrence  Co.  B’k  of  Newcastle. . . 

First  National  Bank  of  Norristown 

“ “ Pittston 

Exchange  “ Pittsburgh,.... 

First  “ “ 

Third  “ 

Fourth  “ “ .... 

First  Plumer 


Second 

First 


Second 

First 


Plumer . . 
Reading. 
Scranton. 


Strasburg 

Towanda 

Warren 

Westchester. . 
Wilkesbarre. . . 

it 

Williamsport.. . 
York. 


Third  National  Bank  of  Chicago III. 

Fourth  “ ‘‘  “ 

Fifth  “ “ 

First  “ Galesburgh “ 

First  “ Peoria. “ 

Second  “ “ “ 

First  “ Quincv “ 


First  National  Bank  of  Wilmington.  ..Del. 

Fanners’  National  Bank  of  Annapolis . Md. 
First  “ Baltimore..  “ 

Second  “ t‘  ..  “ 

Nat.  Farm,  and  Planters’  B’k  “ . . “ 

Nat.  Bank  of  the  Metropolis,  Wash’n.D.C. 

“ “ Republic,  “ “ 

Merchants’  Nat.  Bank  of  “ ** 

Nat.  Metropolitan  Baz\|c  of  “ “ i 

First  Nat.  Bank  of  “ “ 

First  National  Bank  of  Alexandria. . . . Va. 

Exchange  “ Norfolk 

First  “ “ » 

**  “ Parkersburg....  “ 

“ Richmond 

Nat  Bank  of  Virginia^  of  “ “ 

Nat  ^Exchange  Bank  “ “ 

Mer.  N.  B.  of  West  Va.  of  Wheeling.W.  Va 
First  Nat  Bank  of  “ . “ 


Quincy 

Rock  Island, . . 
Springfield.. . , 


Evansville  Nat  Bank  of  Evansville . ..Ind. 
First  “ “ “ 

Ft.  Wayne  “ Fort  Wayne...  “ 

First  “ “ “ 

Indiana  “ Indianapolis... 

Ind’napolis  “ . . . *‘ 

First  “ “ ...  “ 

National  State  Bank  of  Lafayette “ 

First  “ “ » 

“ “ Lawrenoeburg . “ 

“ “ Madison “ 

“ New  Albany..  “ 

Richmond  Richmond “ 

National  State  Bank  of  Terre  Haute. . “ 
First  National  Bank  “ . . “ 

Davenport  Nat  Bk.  of  Davenport. . .Iowa. 
First  “ “ . . . 

“ Des  Moines..  “ 

State  “ “ . . 

First  “ Dubuque. ...  “ 

“ **  Iowa  City...  “ 

Iowa  City  “ . . . “ 

First  “ Keokuk “ 

“ “ McGregor... 

“ “ Mt  Pleasant. 


First  Nat.  Bank  of  Leaven  worth..  Kansas. 

First  National  Bank  of  Covington Ky. 

Lexington  City  Nat.  Bank,  Lexington . “ 
First  National  Bank  “ . “ 

“ “ Louisville “ 

First  National  Bank  of  New  Orleans.  ..La. 

First  National  Bank  of  Ann  Arbor.  .Mich, 

Second  •*  Detroit “ 

First  “ Fenton “ 

City  “ Grand  Rapids 

First  National  Bank  of  St.  Paul. . . .Minn. 


Alton  National  Bank  of  Alton Ill  First  National  Bank  of  St.  Louis Mo. 


aty 

First 

Mechanics’ 

Union 

First 

Second 


Aurora “ 

Batavia “ 

Cairo “ 

Cairo “ 

Chicago “ 


Second 

Third 

Fourth 


First  National  Bank  of  Omaha. Neb. 

First  National  Bank  of  Akron 0. 

Fanners’  “ Ashtabula ‘‘ 
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First  National  Bank  of  Bridifeport. . . 

..0. 

First  National  Bank  of  McConnelsville. . 0. 

ii  *4 

Bryan 

. . “ 

44 

Oberlin ...... 

44 

41  44 

Cadiz. 

44 

44 

44 

Portsmouth . . 

44 

44  44 

Canton 

44 

Second 

44 

Ravenna. .... 

44 

44  44 

OhiUicothe. . 

44 

First 

44 

Sandusky. . . . 

44 

Second  ** 

Cincinnati.. . 

4. 

Second 

44 

44 

44 

Fourth  “ 

44 

4 4 

First 

44 

S.  Charleston. 

44 

First  “ 

.4 

44 

Second 

44 

Toledo 

44 

Third  “ 

44 

44 

First 

44 

44 

44 

First  " 

Circleville. . . 

44 

44 

44 

Troy 

44 

44  44 

Cleveland. . . 

4. 

Champaign  National  Bank  of  Urbana 

»4 

Second  “ 

44 

44 

First 

44 

Xenia 

44 

Merchants^  ** 

44 

44 

44 

44 

Zanesville.. . . 

44 

Commercial  ** 

4l 

44 

Second 

44 

44 

»4 

Rrst  “ 

Columbus  4 . . 

44 

Franklin  “ 

44 

44 

First  Nat.  Bank  of  EnoTvillft Tnnn 

National  Exchange  Bank  “ 

• • 1 

44 

Tennessee  Nat  Bk.  of  Memphis  .... 

44 

First  National  Bank  of  Dayton 

44 

First 

44 

44 

44 

Second  “ 

44 

44 

ii 

44 

Nashville . . . 

41 

First  “ 

Elyria 

44 

Second 

44 

44 

44 

44  44 

Findlay. ... 

44 

44  44 

Fremont. . . . 

44 

First  National  Bank  of  Janesville. . . . 

Wis. 

<4  44 

Gallipolis. . . 

44 

44 

44 

Madison 

44 

4 4 44 

Hamilton. . . 

44 

44 

44 

Milwaukee. . . 

44 

Second  ** 

Ironton 

44 

Exchange 

44 

44 

44 

First  “ 

MansQeld. . . 

41 

First 

44 

Monroe 

44 
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THE  RAILWAYS  OF  GREAT  BRITAIN. 

Total  Lengthy  CapUal^  PoMmgers  Conveyed^  Receipts^  and  Work- 
ing Escponses  of  SaUvoays  in  Engkavd  and  Wale*^  Scotland^ 
and  Ireland. 


L — ^EHauNo  AMD  Wauol 


Ttu& 

Lengtti  of 
Liacf  open  ni 
the  Knd  of 
each  Year. 

Total  Capital 
Paid  op. 
(Shares,  LoaiUL 
4c.) 

Total  Number  of 
Passenirers  Con- 
Teyed  (mcludlng 
Season-Tloket 
Haiders). 

Total  of 
Traffic 
Receipts. 

Total  of 
WorUnf 
Izpenses. 

MatBeoalpto 

Miles. 

£ 

No. 

£ 

£ 

£ 

1854 

6,IU 

340,836,026 

92,346,149 

17,342,925 

7,870,407 

9,472,488 

1855 

MIO  1 

219,806,806 

99,175,923 

18,363,869 

8,846,924 

9,517,446 

1856 

6,447 

2.17,489,481 

108,868,901 

19,728,809 

9,869,414 

10,368,896 

1857 

6,773 

268,198,206 

115,858,806 

20,527,748 

9,707,498 

10,820,250 

1858 

7,001 

270.871,648 

115,956,957 

20,244,095 

10,105,884 

10.138,711 

1859 

7,809 

277,666,618 

124,881,202 

21,723,926 

(Not  ascertained.) 

1860 

7,688 

288,691,611 

299,446,182 

136,989,404 

23,472,946 

11,258,104 

12,214,842 

1861 

7,820 

146,881,426  j 

24,021,928 

11,802,849 

12,219,579 

1862 

8,176 

• • • • 

152,402,287  | 

24,529,062 

• • • • 

• • a • 

IL— SOOTLAMD. 


1864 

1,043 

81,482,647 

11,949,388 

1,998,322 

948,119 

1,060,208 

1856 

1,083 

82,671,108 

12,206,926 

2,144,398 

1,046,719 

1,098,679 

1866 

1,203 

84,189,968 

13,097,238 

2,819,217 

1,071,602 

1,247,716 

1867 

1,250 

86,078,482 

14,788,508 

2,601,478 

1,098,970 

1,407,608 

1858 

1,363 

86,681,000 

14,788,968 

2,686,934 

1,101,697 

1486,387 

1859 

1,428 

87,664,106 

16,480,718 

2,728,612 

(Not  ascertained.) 

1860 

1,486 

88,888,741 

16,608,050 

2,926,229 

1,306,128 

1,619,101 

1861 

1,626 

40,986,684 

17,265,068 

8,095,484 

1,398,849 

1,696,685 

1862 

l,777i 

• • • • 

17,697,648 

8,168,404 

.... 

m. — Irklajtd 


lS.5t 

897 

14,851,122 

6,911,170 

874,477 

887,699 

486,878 

1856 

987 

16,208,295 

7,212,286 

999,882 

408,066 

691,766 

1866 

1,057 

15,966,692 

7,881,458 

1,117,966 

406,640 

711,425 

1867 

1,071 

16,880,670 

8,416,679 

1,146,884 

488,771 

706,618 

1858 

1,188 

17,824,864 

8,447,774 

1,175,720 

461,244 

714.476 

1859 

1,265 

19,133,305 

9,443,233 

1,296,064 

(Not  ascertained.) 

1860 

1,364 

20,699,775 

9,991,118 

1,868,447 

623,186 

746,811 

1861 

1,423 

21,894.622 

10,686,736 

1,447,993 

642,139 

806,854 

2862 

1,568 

.... 

10,420.210 

1,446,092 

.... 

— 

20  Umitbd  Eimgdoh  («er  |\  80.) 
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JRailwayi  of  Great  Britain. 


Digitized  by 


Total  Lengthy  Capital^  Passengers  Conveyed^  Recei^^  and  Work- 
ing  Expenses  of  Railways  in  Enghmd  and  Wales^  Scotland^ 
and  Ireland, — Continued. 

United  Kingdom. 


Ycars. 

Length  at  the 
End  of 
each  Year. 

Oapltal  paid  up. 
(Shares,  Loans, 
Ac.) 

Passengers  Con- 
veyed. 

Traffic 

Receh>ia 

Working 

Expensea 

Net 

Receipts. 

Miles. 

£ 

No. 

£ 

£ 

£ 

18^8 

5,127 

200,173,069 

57,966,070 

9,988,562 

1849 

6,031 

229,747,778 

63,841,639 

11,806,498 

1850 

6,621 

240,270,746 

72, 864, 4 J 2 

13,204,668 

Cannot 

be  given 

1851 

6,89i> 

248.240,896 

85,391,095 

14.997,459 

previous  to  1854. 

1852 

7,336 

264,165,672 

89.135.729 

16,710,564 

1853 

7,686 

278.324,614 

102,286,660 

18,036,879 

1854 

8,054 

286,068,794 

111,206,707 

20,216,724 

9,206,205 

11,009,519 

1856 

8,280 

297,584,709 

118,596,135 

21,607,699! 

10,299,709 

11.207,890 

1856 

8,707 

307,595,086 

129,347,692 

23,165,491; 

10,837,466 

12,328,0.36 

1867 

9,094 

816,167,258 

139.1  >08,888 

24,174,610i  11,240,2.89 

12,934,371 

1858 

9,642 

825,376,507 

1.39,193,699 

23,966,7491 11,668,225;  12,288,624 

1859 

10,002 

884,31)2,928 

149,807,148 

25,743,502; 

(Not  ascertained.) 

1860 

10,438 

848,130,127 

163,483,672 

27.766,622  13,187,368  14.579,264 

1861 

10,869 

862,327,838 

173.778,218 

28,665,866^13.848,837  14,722,018 

1862 

11,551 

885,218,438 

180,420,065 

29,089,  lOi  »l  1 4,268,409  1 4,8 10,69 1 

Note. — The  details  for  6|ich  diyUion  of  the  United  Kingdom  cannot  be  readily 
ascertained  for  the  years  previous  to  1 854. 


**  Great  Britain  is  indebted  to  its  Mines  for  its  colonization  in  the  mists  of  time — 
for  much  of  its  present  importance — and,  according  to  Bochart  and  others,  even  fur 
its  name.  Its  whole  history,  indeed,  is  associated  with  these  subterranean  treasures. 
The  most  ancient  nations  of  the  East  resorted  to  it  for  tin  and  copper.  Julius  Caesar, 
like  the  Spanish  conquerors  of  the  West,  was  attracted  to  its  shores  chiefly  by 
rumors  of  its  mineral  wealth : and  Pliny,  and  even  the  severer  Tacitus  invested 
Britain  with  the  splendors  of  an  El  Dorado.  These  golden  visions,  to  be  sure,  were 
not  realized.  But  the  Romans  worked  extensively  its  mines  of  lead,  and  extracted 
silver  from  the  produce.  It  was  reserved  for  much  later  times  to  discover  that  the 
etratifleation  of  Britain  was  of  almost  unequalled  variety,  and  that  it  contained,  to 
an  extent  never  dreamed  of,  the  most  abundant  supplies  of  coal  and  iron.  The 
manufacturing  industry  of  the  north  originated  in  and  was  long  satisfied  with,  the 
power  derived  from  the  uncertain  streams  issuing  from  its  mountains.  But  the  steam- 
engine  at  last  opened  out  visions  of  national  wealth  more  gorgeous  than  the  mines 
of  Peru.  It  not  only  enabled  the  deeper  metallic  and  other  mines  to  be  worked, 
and  thus  added  new  realms  of  happy  conquest  to  the  nation,  but  it  formed  in  itself 
a matchless  power  for  all  the  industrial  arts  of  life.  All  that  this  many-banded  and 
munificent  giant  demanded  for  its  unceasing  labors,  was  a sufiBcient  supply  of  its 
peculiar  food ; and  fortunately  for  Britain,  this  food  was  found  within  her  shores  in 
a profusion  and  of  an  excellence  unparalleled  in  Europe.’’ 
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RAILROADS  OF  THE  UNITED  STATES. 


1.-STATK  OF  UTAINB. 


CoRpoRATR  Titles  or  Companies. 

Milbaor. 

Cost  or  Property. 

1850 

1 1860 

1 

1 1 

1 1865  1 

1 

1850 

1860 

1 1365 

1 

1.  Androscoggin 

i 87.0 

68.0 

$707,000 

‘ $l,253,'H)0 

S Atlantic  and  St.  Lawrence 

*410 

’ 149.0 

149.0 

$1,012,000 

7,y>9,tKH) 

7,656.000 

8.  Bangor,  Oldtown  and  Milford 

11.0 

12.5 

12.6 

l85,OOUi 

24.>,000 

247  1-0^) 

4.  CaliW  and  Baring 

60 

1 6.0 

.... 

226,000 

2‘26,(Mm) 

5.  Great  Falls  and  S.  Berwick 

.... 

6.0 

6.0 

169,0001 

172,0  0 

6.  Kennebec  and  Portland  (and 

Branch) 

59.5 

72.5 

! 725 

1,742,000 

2,871,000 

2,871,000 

7.  Lewy's  Island 

16.5 

16.5 

.... 

815.000, 

815,000 

8.  Mac'hlisport 

75 

7.5 

7.5 

110,000 

110,000 

110,000 

(Maine,  Central..  . 

1 109.8 

.... 

4, 212, Ohio 

9.  Androscoggin  and  Kennebec. . . . 

55.0 

55.6 

1,817,000 

2,21*8,000 

( Penobscot  and  Kennebec 

54.8 

.... 

1,S<0,00<) 

10.  Portland  and  Oxford  Central 

13.0 

1S.5 

i's5 

260,000 

370, <MH) 

; 870,000 

11.  Portland,  Saco  and  Portsmouth.. 

51.8 

51.3 

53.6 

1,294,000 

1,5()0,(KK) 

l,500.ooo 

12  Somerset  and  Kennebec 

... 

87.0 

87.0 

8-36,(V)'i 

7H,^.•  «)o 

13.  York  and  Cumberland 

1S5, 

13.5 

.... 

560,000 

560,1  HM) 

245.8 

542.1 

6T6.# 

$7,000,00j 

$19,616,000 

♦20,277,')O0 

Deduct 

Atlantic  and  St.  Lawrence,  in  Maine 

1 

and  Vermont 

T0.2 

70.2 

8,561,000 

8,608,000 

Total  in  Maine . 

245.8 

471.9 

505.1 

tT, 000,000 

i 

♦16,056,000 

$16,669,000 

II.— STATB  OF  NEW  HAnPSnCIRB. 


Milbagk. 


Cost  or  Propehtt. 


Corporate  Titles  op  Compaitiis, 


1.  Ashaelot 

% Boston,  Concord  and  Montreal.  . 
•i.  Cheshire 

4.  Cochecho 

5.  Concord 

6.  Concord  and  Portsmouth 

7.  Contoocook  lUver 

6.  Eastern 

9.  Great  Falls  and  Conway 

10.  Manchester  and  Lawrence 

11.  Manchester  and  N.  Weare 

12.  Merriruac  and  Conn.  Rivera 

13.  Northern  (and  Branch) 

14.  Peterboro  and  Shirley 

15.  Sullivan 

16.  White  Mountains 

17.  WUton 


Deduct 

Chealiire,  In  Maas  


Add 

Atlantic  and  St  Lawrence,  from  Me. 

Boston  and  Maine,  from  Mass 

Nashua  and  Lowell,  from  Mass 

Worcester  and  Nashua,  from  Mass... 

Total  In  New  Hampshire. . . 


I860 

I860 

1865 

1850 

1860 

1S66 

28.8 

28.8 

SS.8 

$506,000 

$.506,000 

$.506, (HTO 

51.8 

93.5 

93.5 

1,288,000 

2,S(W,<K)0 

2,8.50  fkM) 

^S.6 

58.6 

M.6 

2,789,000 

8, 076, (M 10 

17.5 

281 

28.1 

422, 00<) 

S47,«m0 

SlT.ono 

845 

84.5 

845 

1,387,000 

1,500.000 

l,5»»O.()(10 

18.2 

47.8 

49.9 

478,000 

1,109,000 

3>.*-.n00 

14.2 

14.6 

14.6 

209,000 

257,(100 

20<*.o»d 

16.6 

16.6 

16.6 

525,000 

52,5.000 

52.5.  (MK) 

6 6 

20.1 

20.1 

184,000 

43:1000 

26.5 

26.5 

26.9 

783,000 

1,000,000 

l,0tl5.*M»O 

i 48.8 

52.7 

J 19.4 
1 298 

}■  822,000 

1,283,000 

j 200.0  H) 
i C9>,0<)0 

82.6 

82.6 

82.6 

^ 2,796,000 

8,813,000 

8,06'^.“O0 

.... 

9.4 

9 4 

.... 

246.000 

94.1  HK) 

24.7 

25.8 

25Ai 

980,000 

1,2.50.000 

l,4Sl.o.O 

20.8 

20.8| 

• • • • 

871,000 

200. (»U0 

‘ii.8 

15.4 

15.4 

150,000 

227,000 

227,000 

425.2 

564.5 

568.8 

♦18,128,000 

$18,886,000 

$18,118  OiK) 

10.5 

10.5 

105| 

643,000 

615,000 

76S,"oO 

414.7 

554.0 

558.8^ 

$12,575,000 

$18,221,000 

$17,:jr»O.O0'> 

540 

54.0' 

2,688,000 

2,659,000 

*40.2 

40.2 

40.2 

l.i>5*l*,000 

1,794,000 

2.042. <Hi0 

62 

6.2 

6.2 

2i'>8,00O 

261,000 

269.0' *0 

66 

66 

6.6 

176,000 

172,000 

169,000 

467.7 

661.0 

660.8 

$14,660,000 

$23,086,000 

f22,4>9.'-00 
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808  Railroads  of  Vermont 


in.-STATB  OF  VERMONT. 


OOEPOSATl  TITLIB  or  COMPAHIBB. 

Milbaqb. 

CoBT  or  PaopuTT. 

I860 

1860 

1865 

1850 

1860 

1865 

1.  Connecticut  and  Pasiumpilc  .... 

40.0 

90.7 

110.8 

$1,388,000 

$8,581,000 

$8,879,000 

% Rutland  and  Burllnf^n 

119.5 

119.6 

119.5 

4,848,000 

4,607,000 

4,546,000 

8 Rutland  and  Washington 

— n 

44.7 

447 

1,771,000 

1,871,000 

4.  RuU’d  A Whitehall  (and  BranchX 

.... 

8.4 

8.4 

... 

856,000 

856,000 

6.  Southern  Vermont 

.... 

8.0 

8.0 

.... 

800,000 

200,000 

6.  Vermont  and  Canada. 

.... 

47.0 

65.5 

.... 

1,850,000 

1,678,000 

T.  Vermont  Central 

180.0 

180.0 

180.0 

5,184,060 

8,408,0(0 

8,522,000 

8.  Vermont  Valley 

88.T 

98.T 

1,802,000 

1,802,000 

9.  Western  Vermont  (and  Branch) . . 

.... 

59.5 

64.5 

.... 

1,088,000 

1,088,000 

8795 

691. 6 

5516 

$10,800,000 

•91,609,000 

121,887,000 

Deduct 

Rutland  and  Washington,  in  N.  T 

11.9 

11.8 

.... 

443  000 

848,000 

879.5 

510.8 

548.4 

$10,800,000 

$91,069,000 

$81,494,000 

Add 

Atlantic  and  St.  Lawrence,  from  Me. 

. . . 

168 

16.8 

• • • • 

928,000 

949,000 

Grand  Trunk,  from  Canada 

.... 

17.0 

17.0 

• • . • 1 

908.000 

986  (KK> 

Vermont  and  Mass.,  from  Mass 

10.5 

10.5 

30.5 

466,000 

466,000 

478,000 

Total  in  Vermont 

890  0| 

664.0 

587.1 

$11,866,000 

$88,856,000 

$98, $69,000 

IV.— STATE  OF  MASSACnrSETT^. 


CORPORATI  TITLXB  OP  COMPAIIIKS. 

Milbaok. 

Cost  or  Propebtt, 

I860 

1860 

1806 

1880  1 

» 

1860 

1365 

1.  Agricultural  Branch 

15.0 

15.0 

1 

$860, OOo' 

I83J.900 

8.  Amherst,  Belchertowu  and  Palmer 

19.5j 

19.5 

....  1 

295, (H)0 

1 85,000 

8.  Berkshire 

21.1 

21.ll 

21.1 

$600,000 

600,0001 

600,000 

4.  Boston  and  Lowell  (and  Branch). 

27.6 

28.6 

28  6 

1,945,000 

2,428,000 1 

1 2,423,000 

5.  Boston  and  Maine  (and  Branches) 

88.0 

880 

91.6 

4,022,(K)0 

4,808,000 

4,868,000 

6.  Boston  A Providence  (A  Branches) 

475 

47.5 

1 47  5 

8,416,000 

8,161,0001 

8,160,000 

7.  Boston  A Worcester  (A  Branches) 

68.4 

684 

684 

4,888.000 

4,783,000 

4,503,000 

$.  Cape  Cod 

288 

47.1 

47.1 

626,000 

1,082,000 

1.082,000 

9.  Connecticut  River  (and  Branch). . 

52.4 

52.4 

52.4 

1,799,000 

1,802,000 

1,302,000 

10.  Danvers 

9.2, 

9.2 

288,000 

244,000 

11.  Dorchester  and  Milton. 

*8.8 

8.8 

8.8 

182,000 

187.000 

187,000 

12.  Eastern  (and  Branches) 

58.5 

72.5, 

74.6 

8,095,000 

4,169,000 

4,822.(»00 

18.  Easton  Branch 

.... 

8.8 

8.8 

56,000 

5C,0f>0 

14.  Essex  (and  Branch) 

2!.2 

21.2 

21  2 

68*3,000 

747.000 

747,000 

15.  K.ilrhaVen  Branch) 

.... 

16.1, 

15.11 

.... 

400,000 

244,000 

16.  Fall  River,  Warren  A Providence 

.... 

..  . 1 

5.7 

....  1 

120,000 

17.  Fitchburg  (and  Branches) 

65.8 

67  8; 

86.8 

8,W2,000 

8,5^,000 

8,540JK)0 

18.  Fitchburg  and  Worcester 

14.0 

14.0; 

14.0 

. 259,000 

884,000 

884,000 

19.  Grand  Junction 

6.2 

9.0 

. • . . 

764,000 

1,947,000  (<wc7.tnl2) 

80  Hampshire  and  Hampden 

. . . 

25  0 

.... 

....  ( 

597,000!  iincl.  in  9 

1 

1 

Conn.'i 

21 . Horse  Pond  Branch 

.... 

0.71 

0.7 

1 

18,000 

15.000 

22.  Ijexington  and  West  Cambridge.. 

6.6 

6.6 

66 

242, OOO’ 

251,000 

251,000 

28.  Lowell  and  Lawrence 

12.4 

12.4 

12.4 

888,000 

868,000 

868  000 

24.  Mailboro  Branch 

.... 

8.9 

.... 

....  ' 

157,000 

\incl.  in\l) 

25  Medway  Branch 

.... 

8.6 

8.6 

88,000 

88,000| 

83,000 

26.  Middleboro  and  Taunton  

8.5 

85 

, , 

156,000' 

152,000 

27  Midland  (Norfolk  Co.,  etc.) 

‘ 26.0 

61.8 

61.8 

1,061,000 

8,692,000) 

4,980.000 

28.  Nashua  and  Lowell 

14  6 

14.6 

14  6 

6M.000 

655,000’ 

665,0  0 

29.  New  Bedford  A Taunton  (A  Br'ch) 

21. ll 

21  6 

21.6 

499,000 

568,000! 

588.fMk) 

80.  Newbury  port 

8.6 

27.0 

27.0 

107,000 

597  000 

597.000 

81.  New  York  and  Boston 

....  1 

1 21.5 

88.0 

• • • • 

744,000’ 

1,129.000 

82  Old  Colony  and  Newport 

87.3, 

87.8 

873 

8,862,000 

8,484,000' 

8,484,000 

88.  Peterboro  and  Shirlev 

14.1 ! 

14.1 

278,000 

265.000  iincl.  in\T\ 

84.  PitUfteld  and  North  Adams 

ia7 

18.7 

’ i’8.7 

444,000 

444,000 

444,000 

85.  Providence  and  Worcester 

48.4 

48.4 

1 

48.4 

1,825,000 

1,762, 000 j 

1,622,000 

Google 
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m A 98  AOHU9BTT8.— Continued. 


OompOBATB  Trrus  or  Compaiiibs. 

Milbaob. 

Coer  or  Propihtt. 

1850 

1860 

1865 

1850 

1860 

1865 

86.  Rock{>ort 

4.0 

4.0 

$84,000 

$91,000 

87.  8a)pni  And  Lowell 

*16.9 

16.9 

16.9 

$81*7,000 
298  000 

464,(K)0 

800,0(k) 

404,000 

800,0^0 

88w  8outh  Reading  Branch 

82 

8.2 

8.4 

89.  South  Shore % 

11.5 

11.5 

11.5 

421,000 

502,000 

502,000 

40.  Stockbridge  and  PltUfleld 

21  9 

21  9 

21  9 

449,000 

449,01  K) 

449,000 

41.  SConehnm  Branch 

.... 



1.6 

81,000 

49.  Stony  Brook  

18.2 

18.2 

18  2 

2^,000 

2*68,000 

268,000 

48.  Stou^ton  Branch. 

40 

4.0 

40 

98,tK)i» 

93,000 

101,fH)0 

44.  Taunton  Branch  

11.7 

11.7 

11  8 

8o7,000 

818,ihK) 

818,  <H) 

48.  Troy  and  Greenfield 

. . . 

7 0 

7.0 

1,040,0<H» 

1,946.000 

46.  Verinont  and  Mattachusetta 

69.0 

77  0 

77.0 

8,406,244 

8,269,mH) 

8,048,000 

47.  Wcutem 

117.8 

117.8 

117.8 

8,084,000 

8,444,000 

8,678,000 

4S.  Weet  Stockbridge 

2 8 

2.8 

2 8 

42,000 

40.0(H) 

40.00»i 

49.  Worcester  and  Nashua 

45.7 

45.7 

«.7 

1,410,000 

1,879,000 

1,283,0.K) 

1078.8 

18104 

1806.2 

1 

1 

1 

1 

$6o,596.(.00 

Deduct 

Boston  and  Maine,  in  N.  ilanip 

40.2 

402 

40  2 

1,651,000 

1,794,000 

2.042,000 

Boston  and  Providence,  In  R.  1 

5.0 

5.0 

50 

316,000 

802,000 

302  (K)<) 

Midland,  In  Conn 

.... 

8.0 

8.0 

200.000 

2<K),0  0 

Nashua  and  Lowell,  in  N.  H 

62 

6.2 

6 2 

25*8,000 

261,000 

209,000 

Providence  and  Worcester,  in  R.  1 . . . 

18.0 

18  0 

18.0 

756.0<i0 

808,<K)0 

626,»'00 

Vermont  and  Mass,  In  Vt. 

105 

10  5 

10  5 

466  000 

466.000 

478,0**0 

Worcester  and  Nashua,  in  N.  li 

66 

6 6 

66 

176,000 

172,000 

169,0^.0 

986  8 

1215.9 

1211.7 

$45,881,000 

$56,645,000 

$56  515.000 

Add 

1 

Cheshire,  from  N.  Ilamp 

10.5 

10.5 

10.5 

54S.OOO 

615,000 

76S.iK)0 

Hartford  and  New  Ifaven,  from  Conn. 
N.  Haven  k Northampton,  from  Conn. 

5.9 

5.9 

5 9 

219,000 

288,000 

293,o(hI 

.... 

25  0 

525.000 

Norwich  and  Worcester,  from  Conn. . 

21  0 

' 21.0 

21.0 

829,000 

*881.000 

8*31.000 

New  London,  Northern 

10.9 

10  9 

109 

242,000 

268.000 

i:9,(K»0 

1 

Total  in  Massachusetts 

1035.1 

12W  2 

1 

1285.0 

$47,719,000 

$5S.642.00oj  $*i9,051,000 

T.— STATE  OF  RHODE  ISLAND. 


OoBPOBATS  Titles  op  Compavibs. 

Milbaos.  I 

1 

Cost  or  Pbopkbtt. 

1850 

1860 

1 

1865  1 

1850 

1860 

1865 

1.  New  York.  Providence  and  Boston' 

50.0 

50.0| 

; 50.0 ' 

$2,046,000 

$2,158,000 

' $2,158,000 

2.  Newport  and  Fall  River 

.... 

..  . 1 

1 17.8 

1 86\000 

B.  Providence,  Warren  and  Bristol. 

.... 

186 

18  6. 

*449,000 

449  000 

Deduct 

New  York,  Providence  and  Boston,  in 

60.0 

68.6 

80.9 

$2,046,000 

$2,607,000 

1 

1 

$2,972,000 

Coon 

5.0 

5.0 

5.0 

205,000 

216,000 

216,000 

Add 

Boston  and  Providence,  from  Mass. . . 

450 

58.6 

75.9 

1 1 

$L841,000 

$2,391,000 

^ $2,756,000 

5.0 

5.0 

1 5.0 

816.000 

80-2,000 

802.000 

Providence  A Worcester,  from  Mnss. 
Hartford.  Providence  and  FishkIlL, 

18.0 

18.0 

1 ^^*^1 

756,000j  803,000 

1 626,000 

from  Conn. . . 

; .... 

26.8 

. W.8 

1 

904,000 

904.000 

Total  in  Rhode  Island 

680 

107.9 

1 '“*1 

^ $2,918,001) 

$4,405,000 

$4,588,0U0 
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Connecticut — New  York. 


VI.— STATE  OF  CONNECTICUT. 


Corporate  Titles  of  Cohpakies. 

Mileage. 

Cost  of  Propebtt. 

1850 

I860 

1865 

1860 

1860 

1866 

1 Danbury  and  Norwalk 

.... 

88.8 

288 

.... 

$402,000 

$411,000 

2.  Fairhavco  and  Westville 

8.  Hartford  and  New  Haven  (and 

.... 

.... 

6.0 

... 

1 

160,000 

Bninch ) 

72.4 

72.4 

72.4 

$2,682,000 

8.461,000, 

8,515,000 

4 Hartford,  Providence  and  FUhkill 

50.8| 

122.4 

122.4 

2,077,000 

4,206,0.‘0 

4,205.000 

6.  Hartford  and  Weathemfield 

.... 

T4.o! 

9.0 

• • • • 

1 200,000 

C Houaatonic 

74.0 

74.0 

2,400,000 

2,440,0001 

2,440, 0(^ 

7.  Jv’augatuck 

8.  New  Haven,  New  London  and 

67.0, 

67.0 

67.0 

1,886,000 

1,678,000 

1 1,461,000 

Sionington 

.... 

62.0 

62.0 

.... 

1,862,000 

1,852,000 

9 New  Haven  and  Northampton 

(and  Branch) 

.... 

69.S 

98  8 

1,400,000 

2,884,000 

10.  New  London  Northern 

660 

i 660 

66.0 

1,461,000 

1.679,000 

l,679,tX)0 

11.  New  York  and  New  Haven 

62  8 

62.8 

62  8j 

8,006,000 

6,816,000 

6,487,000 

12.  Norwich  and  Worcester 

66.4 

1 

1 

66.4 

66.4' 

1,698,000 

2,614,000 

2,614,<K)0 

18.  Kockville  Branch 

1 

4.8 

200,000 

Deduct 

448.9 

666.1 

719.9 

$15,499,000 

$24,847,000 

$26,448,000 

j 

Hartford  and  New  Haven,  In  Mass... 
Hartford.  Providence  and  Fishkill,  in 

6.9 

6.9 

6.9 

219,000 

288,000 

1 298,000 

Rliodo  Island 

.... 

26.8 

26.8 

• • • • 

904,000 

1 904,000 

New  Haven  and  Northampton,  in 

.Mass 

.... 

* • • • 

25.0 

• • • • 

. . . 

526,000 

New  London,  Northern,  in  Mass 

10.9 

10.9 

10.9 

242,000 

268,000 

! 119,000 

New  York  and  New  Haven,  in  N.  Y. 

14.2 

1 14.2 

14.2 

679,000 

1,129,000 

1 1,178,000 

Norwich  and  Worcester,  in  Mass .... 

21.0 

1 21.0 

21.0 

829,000 

881,000 

881,000 

Add 

896  9 

6.>7.8 

616.6 

* $18,530,000 

$21,482,000'  $22,69SOOO 

1 

Miriland.  from  Mass  

.... 

8.0 

8.0 

.... 

200,000 

200,000 

Newr  York,  Providence  and  Boston, 

from  Rhode  Island 

6.0 

6.0 

1 

6.0 

205,000 

216,000 

1 216,000 

Total  In  Connecticut 

401.0 

j 600.8 

629  6 

$18,786,000 

$21,848,000^  $23,014,000 

VII. -STATE  OF  NEW  YORK. 


Corporate  Titles  of  Companies. 

Mileage. 

Cost  of  Property. 

1850 

1860 

1865 

1850 

1860  1 

1865 

1. 

Albany  and  Boston 

>.... 

gg  q! 

S 21.4 

) .... 

n/WT  1 

$1,200,000 

2 

Albany  and  Vermont 

f .... 

1 11.6 

f .... 

600,000 

8. 

Albany  and  Susquehanna. 

.... 

85.0 

.... 

1,257,000 

4 

.\lbany  and  West  Stockbridge 

*88  8 

88.8 

888 

$1,080,000 

2,898,000 

2,888,000 

5. 

.\tlantic  and  Great  Western. . 

...  1 

18.9 

...  j 

2,615,000 

6. 

Avon,  Geneseo  and  Mt.  Morris 

16.5, 

15.5 

829,000! 

210,000 

7. 

Blossburg  and  Corning 

1*4.8 

14  s! 

14.8 

*250,000 

497,000: 

54.8,000 

8 

Brooklyn  Central  and  Jamaica 

11.0 

11.0 

14.5 

870,000 

870.000* 

605,000 

9. 

Buffalo,  New  York  and  Erie. . . 

142.0 

142  0 

8,151,0(K)| 

8,869,000 

lo 

Buffalo  and  State  Line 

68.81 

68.8 

2,7S8,OOOl 

2,788,000 

11. 

Cayuga  and  Susquehanna. . . . 

84.6 

84.6 

84  6;  880,000 

l,096,000j 

686,000 

12. 

Chemung 

17  4 

17.4 

17.4 

1 400,000 

400,0001 

400,000 

Li. 

Coney  Island  and  Brooklyn . . . 

....  1 

10.5 

1 .... 

544.000 

14 

Elmira,  Jefferson  and  Canan- 

1 

daigua 

46  81 

46.8 

1 1,275,000 

500,^00 

16J 

[ Erie  ( and  Branches)  

887.0 

465.0 

IJ  20,06*6,000 

85.821,000  ) 

89,328,000 

15i 

1 Buffalo  and  New  York  City... 

.... 

60.01 

1 .... 

2 902  f^O!  J 

16. 

Hicksvilie  and  Cold  Spring. . . . 

4 0 

4.0 

45,0001 

45.000 

17. 

Hud.son  and  Boston 

8l’5 

17.4 

17.4 

82*1,000 

' 175,000 

176,000 

18. 

Hudson  River 

74.7 

143  7 

148.7 

' 6,667,000 

ll,^i88,000| 

12.616.000 

19. 

Long  Island  (and  Branch). . . . 

86  5 

86  5 

96  5 

' 2,192,000 

2,666,000 

2,928,000 

20. 

New  York  Central  (A  Branches) 

447.0 

5559 

556. 9 j 20,0-,^4,000 

1 80,841,000 

1 

82,740,000 

Digitized  by  Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


311 


Railroads  of  the  United  States. 


NEW  YORK.-CoiiUuaed. 


OoftPOEATE  Titles  of  Coepaniks. 

Mileage. 

Cost 

OF  Property. 

1850 

1860  1 

1865 

1850 

1800 

1865 

21.  New  York  and  Flushing.  

.... 

o 

ad 

8.0 

• • • • 

$245,000 

$201,000 

22.  New  York  and  Harlem  (and 

Branch)  ...  

80.2 

132.9 

182.9 

4,666,000 

8,023,000 

10,202.000 

28.  Niagara  Bridge  and  Canah- 

dalgua . . . 

.... 

100.4 

100.4 

.... 

8,211,000 

1,000,000 

24.  Niagara  Falls  and  Lake  On- 

1 

tario 

13.2 

182 

89 1,000 

894,000 

25.  Noithern  (Ogden»burg) 

*58.0 

121.8 

121.8 

2.980,000 

4,S10,0(Kl 

4/»S8.oo0 

26.  Oswego  and  Syracuse 

85.9 

85.9 

8f».9 

5-48,000 

791,000 

6*2:1.01.0 

27.  Plattsburg  and  Montreal 

23.2 

23.2 

.... 

849,000 

849,000 

23.  Rensselaer  and  Saratoga 

*25  3 

25.8 

25.3 

637,000 

912,000 

9:39.000 

29.  Rochester  and  Genesee  Valley. 

.... 

18.5 

18.5 

654,000 

056, 0"K) 

' Rome,  Watertown  &.  Ogdens- 

1 

r 

80.  

.... 

.... 

.... 

Potsdam  and  W^atertown 

754t 

' iS9.C 

I ... 

1, *600,000 

' 3,’4’60,000 

Watertown  and  Rome 

24.0 

96.8 

[ 604,000 

2,270,000 

81.  Sackett's  Harbor,  Rome  A,  N.  Y. 

.... 

18.5 

Vs. 5 

8S9.000 

77,000 

82.  Saratoga  and  Schenectady . . . 

21.5 

21.5 

21.5 

'890,000 

481,000 

481,000 

88.  Saratoga  and  Whitehall 

45.4 

475 

‘47.5 

1,313,000 

902,000 

90*2.000 

84.  Staten  Island 

• . . 

18.2 

132 

.... 

^88,(X.'0 

815.000 

85.  Syracuse,  Blnghampton  <jb  N.  Y. 

80.9 

80.9 

2,SM.000 

2.903, OoO 

86.  Troy  and  Bennington 

5.4 

54 

230,000 

236.000 

87.  Troy  and  Boston 

84.9 

84.91 

1,535.000 

1.829,000 

8S.  Troy  and  Oreenbush 

* ‘ 6.0 

6.0 

6 0l 

283.000 

295,000 

295,000 

89.  Troy  and  Rutland 

18.5 

1S.5| 

1 

850,000 

3(W,OO0 

40.  Troy  Union  and  DepOt 

2.1 

2.1 

.... 

75:3,000 

753,000 

41.  Utica  and  Black  River 

87.5 

875 

1,2:37,000 

8T0.tK)0 

42.  Warwick  Valley 

••••I 

10.3 

1 

170  000 

13^9.1 

2C91.6 

2880.21 

$64,779,000  $180,142,000 

$1:37,564,000 

Deduct 

1 

Erie,  in  Pennsylvania 

42  5 

425 

42.5, 

2,479, OOOj 

8,204,0(>0 

j 8298,0)0 

1340.6 

2649.1 

27S7.7 

$62,298,000,  $126,938,000 

$134,2CC,lh)0 

Add 

Elmira  and  Williamsport,  from 

1 

Penn 

7 8] 

7.8 

.... 

405,000 

100,000 

New  York  and  New  Haven,  from 

Conn 

14.2 

142 

14.2 

679,000 

1,129,000 

1.178,0  )0 

Rutland  and  Washington,  from  Vt. 

11.2, 

11.2 

443,000 

843.0  )0 

Total  in  New  York 

1360.8] 

2652.3^ 

2S20.9j 

$02,977,000  $129,915,000 

$l.35,SS7,0il0 

VIII.-STATE  OF  NEW  JERSEY. 


OoRPOEATB  Titles  of  Companies. 

Mileage. 

Cost  of  Propeety. 

1850 

1860 

1865 

1650 

1860 

1865 

1.  Belvldere  Delaware 

64.2 

642 

13.136,000 

$3,170,000 

2.  Burlington  and  Mount  Holly.. . . 

7.1 

7.1 

7.1 

$100,000 

120,000 1 

120.000 

8.  Camden  and  Amboy  {&  Branches) 

93.4 

92.4 

104  5 

4,000,000 

6,919,0001 

6,070.0  0 

4.  Camden  and  Atlantic 

.... 

60.2 

60.2 

1,834,000 

1.837,0  0 

5 Central 

9.5 

6:3.8' 

73.8 

266,000 

5,885,000 

7,209,000 

6.  Flerolngton 

.... 

12.0 

12.0 

. . . 

287,000 

292.000 

7.  Freehold  and  Jamesburg 

.... 

11.5 

11.5 

.... 

281,000 

231,000 

%.  Hackensack  and  New  York 

.... 

4,9 

.... 

136,000 

Lodi  Branch  (private  

.... 

.... 

0.81 

.... 

20O00 

9.  Jersey  City  and  Bergen  Point  . . 

.... 

lO.O] 

.... 

.... 

20o.^'00 

10.  Long  Dock  and  Tunnel 

.... 

.... 

2.9 

1 .... 

2,480.000 

11.  Millstone  and  New  Brunswick... . 

.... 

66 

6.6 

i'li’,000' 

111,000 

1*2,  Millville  and  jCape  May 

.... 

' 

89.0 

.... 

....  1 

400,900 

18.  MillviUe  and  Ulasboro’ 

2*2.3 

22.8 

19  ,000 

19*2,000 
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^eto  Jerstff — Pennsylvania. 


NEW  JERSEY.— Continued. 


COEFOBATB  TITLES  OF  COMPANIES. 

Mileage. 

Cost  or  Peopebtt. 

1850 

1860 

1865 

1850 

1860 

1865 

14.  Morris  and  Essex 

84.0 

02.5 

585 

$1,282,000 

$1,758  0«H) 

$2,400,000 

16.  Newark  and  Bloomfield 

.... 

60 

60 

.... 

110.000 

112,000 

16.  New  Jersey 

88.8 

888 

88.8 

2,801,000 

4,983,000 

5,^^I,00• 

17.  Northern  New  Jersey 

.... 

218 

21.8 

• • • 

412,000 

422,000 

18.  Tuterson  and  Hudson .. 

14.6 

145 

14  5 

680.«O0 

680,000 

6.%,(»0O 

19.  Paterson  and  Ramapo 

15.1 

15.1 

151 

850,000 

850,000 

850.(N)0 

20.  Perth  Amboy  and  Woodbridge. . . 

.... 

8.0 

.... 

160,000 

21.  Raritan  and  Delaware  Bay 

.... 

22.0 

148.0 

- - - 

^.000 

2,468.*  00 

22.  South  Branch 

.... 

. . . 

16.0 

.... 

820000 

28.  Sussex 

.... 

12.0 

12.0 

.... 

417,000 

426.000 

24.  Vincentown  Branch 

.... 

.... 

45 

.... 

60,000 

25.  Warren 

21.0 

21  0 

1. in, 000 

1,908,'  00 

26.  West  Jersey 

22.0 

860 

.... 

517,r(K) 

1,6*22,000 

Total  in  New  Jersey 

206.4' 

560.8j 

864.5 

$9,349,000 

$28,966,000 

$88,892,000 

1X.-STATE  OF  PENNSYLVANIA. 


COKPORATE  Tm.X8  OF  COMPANIEa 

Mileage. 

Co«T  OF  Propeett. 

I860 

% 

1860 

1865 

1850 

I860 

1865 

1.  Alleghany  Valley 

.... 

45.0 

45.0 

$1,765,000 

$1,829,000 

2.  Atlantic  and  Great  Western.. 

165  0 

.... 

5,684,000 

8.  Bald  Eagle  Valley 

7.0 

84.0 

.... 

411,000 

768,<K)0 

4.  Barclay  Coal 

16.5 

16.5 

. . . 

262,000 

401,000 

5.  Beaver  Meadow  (A  Branches) 

20.5 

52.8 

528 

$418,000 

1, 2*7,000 

1,465,000 

6»  Bedford 

.... 

.... 

12.8 

19  ;,oo  • 

7 Bellefonte  and  Snowshoe 

- - - * 

18.3 

22.0 

- r - - 

867,000 

8S2,0t'0 

8.  Buffalo,  Bradford  and  Pitts- 

burg  

9.  Catasaiiqua 

.... 

‘ i’8.0 

120 
18  0 

.... 

*i’5b,noo 

^'*80,000 

S:>2,000 

10.  Catawis8;i.  

. . . 

640 

64.0 

.... 

4,060,000 

8,6-34,000 

11.  Chartiers  Valley 

12.  Chester  Valley .. 

.... 

’*21.5 

21.5 

.... 

1 ,872  000 

842,000 

1,872,000 

18.  Chestnut  Hill 

4.2 

42 

.... 

122,000 

122,020 

14.  Cumberland  Valley 

52  0 

52  0 

52.0 

1,169,000 

1,192,000 

1,181 ,0(K) 

15.  Delaware  and  Hudson 

26.5 

27.5 

86.0 

742,000 

1,798,000 

1,916,000 

16.  Delaware,  Lackawanna  and 

Western 

17.  East  Brandywine 

.... 

118.5 

17.5 

118.5 

17.5 

9,146,r00 

850,000 

9,179,000 

s:>6.ooo 

18.  East  Mahoney.. 

.... 

. . ... 

8.0 

• • . . 

8si,<mo 

19.  East  Pennsylvania 

.... 

86  9 

86  9 

... 

l,099,00u 

1,266,000 

20.  Ebensburg  and  Cresson 

.... 

80 

.... 

2<H»,000 

21.  Elmira  and  Williamsport 

.... 

78.0 

780 

.... 

4, *050,000 

l,0(H>,(Mm 

22  Erie  and  North  East 

.... 

18.5 

18  5 

.... 

700,(H)0 

700,000 

28.  Eric  and  Pittsburg 

.... 

40.8 

805 

.... 

800, <100 

2,000,000 

24.  Fayette  County 

.... 

12.7 

12.7 

154,(K)0 

107,000 

25.  Franklin 

22.5 

225 

22  5 

’225,000 

525,000 

20o,0o0 

26.  Gettysburg 

17.1 

17.1 

275,000 

274,000 

27.  Hanover  Branch 

12.2 

12  2 

202,0<K) 

229,000 

28  Harrisburg  and  Lancaster. . . . 

*86.0 

54.0 

540 

l,2iM>,000 

1,883,000 

1,888,000 

29.  Hazleton 

.... 

14  5 

ISO 

290  OoO 

860,000 

80.  Hemnfield  

.... 

82  0 

820 

.... 

1,809^K) 

1,9»2,(HH) 

81  Huntingdon  and  Broad  Top... 

... 

42.5 

50.5 

.... 

1,855,000 

1,927,000 

82.  Ironton  

.... 

9.7 

.... 

242,000 

88.  Jamestown  and  Franklin 

.... 

. • 

400 

.... 

1,000,000 

84.  Junction  (Phila  ) 

.... 

46 

225,000 

85  Lackawanna  (Grassy  Island). 

.... 

“oo 

91 

.... 

*i‘^,000 

ISl,©.^) 

86.  Lackawanna  and  Bloomsburg 

.... 

60.0 

82  0 

.... 

2,400,0  »0 

2,808,0  X) 

87.  Lehigh  Luaeme 

.... 

10  5 

11.5 

.... 

258,000 

! 816,000 

88.  Lehigh  and  Susquehtinna 

19  7 

19  7 

19  7 

1.000,000 

1,880,000 

1.890,000 

89.  Lehigh  Valley ... 

45  5 

45.5 

8,788,000 

4,49l,<Ki0 

40.  Lehigh  and  Mahoney 

.... 

22.0 

499,000 
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PENNSTl^TANlA.— Continned. 


Mtliaoi. 

Cost  or  Propkrtt. 

COBTOEATB  TiTLKS  OF  CaMPAVIES. 

1850 

1860 

1S65 

1S50 

I860 

1865 

4L  Utile  Saw  Mill  Ran 



.... 

80.0 

$S8,000 

42.  Uttle  SchuylklU 

.... 

88.8 

838 

$8,299,000 

8,872,000 

48.  LiiUestown 

.... 

7.8 

78 

76,000 

76,000 

44.  Loctut  Gap 

.... 

.... 

09 

... 

25,000 

45.  Lorberry  Creek 

5.1 

51 

5 5 

$51,000 

*60,000 

82,000 

46.  Ly kens  Valley ........ 

15  5 

19  7 

19.7 

800, OtK) 

429, 0(M) 

415,(¥)0 

47.  McCauley  .Mountain 

. . . 

6.0 

60 

200,000 

200,000 

48.  Mahoney  and  Broad  Mountain 

.... 

6.0 

6 0 

200,001  ► 

2fK),000 

49.  M tuch  Chunk  and  Summit  Hill 

18.0 

26.8 

28.8 

ei  >0,000 

1,8410,000 

1.454.000 

60.  Mill  Creek  and  Mine  Hill 

as 

12  * 

168 

288,fM>0 

811,000 

824.0TiO 

61  Mine  ULl  and  SchuylkUl  Haven 

8».l 

72.8 

180.0 

800, 000 

2,861,000 

8812,000 

63.  Mount  Carbon  (and  Br.mche8) 

6.8 

68 

T.8 

179,000 

205,000 

205,000 

68.  Mount  Carbon  and  Port  Carbon 

25 

2.5 

68 

231,000 

2S2,(XMi 

282,000 

64.  N anticoke 

5.0 

79.(HK) 

65.  Nesquehonin^  Valley 

.... 

18.1 

2;t6,ooo 

66.  Newcastle  aud  Beaver  Valley. 

.... 

14.9 

.... 

800, oOO 

67.  North  Lebanon 

.... 

82 

8.2 

809.000 

307,000 

63.  North  Pennsylvania 

67.2 

67.2 

.... 

5868,000 

5,89o,o00 

69.  Oil  Creek 

.... 

54  0 

.... 

1,879,000 

60-  Panther  Creek 

6 5 

.... 

130,(100 

61.  Penn  Haven  and  White  Haven 

16.0 

.... 

288,000 

j Pennsylvania  (and  Branches) 
( Columbia  Division  

218.1 

81^ 

278.0 

81.2 

278.0 

81.2 

J-  10,112,000 

25,646,000 

26,058,000 

68.'  Pennsylvanb  Coal 

4T.0 

47  M 

.^4  0 

1,605,000 

1,999,000 

2 000,000 

61  Phila.  and  Baltimore  Central. 

86.5 

86  5 

875.000 

980,000 

66  Philadelphia  and  Erie 

66.  Ptiiladelphia.  Morristown  and 

14S.0 

2^S7 

9,576,000 

i6,r»oo,ooo 

Genuautown 

20.2 

20.2 

20.2 

955,0(KI 

1,674  oOu 

1.866,000 

67.  Philadelphia  A Reading  (A  Br  ) 

l»5  0 

154.0 

1540 

16,82:).(K)0 

24,126,01 HI 

24.7^5,000 

6S.  Phlludelplda  and  Trenton  . . . 

28.2 

28  2 

2S.2 

564.000 

6)8, (HMI 

7,7s9.0OO 

6 >>  O(!0 

CO  Philo.,  Wilmington  A llaUiin*e 

98.0 

98.0 

9S0 

6,052,000 

S,.57.5.O(;0 

70.  Pittsburg  and  Connellsville . . . 

.... 

69.5 

59.5 

.... 

2,92<),(H)0 

2 19S.(UM) 

7l  Pittsburg,  Ft.  Wayne,  Chicago. 

.... 

467.5 

467.5 

.... 

17,480,000 

1.8,191,000 

73  Pittsburg  aud  Bteubenviile.  . . 

.... 

.... 

23  0 

.... 

1 384,000 

78.  Reading  and  Columbia  

.... 

.... 

89.0 

a86,i4M) 

74.  Schuvlldll  and  Susquehanna.. 

.... 

540 

W.()| 

1, '259.000 

1.811,(00 

76.  Schuylkill  Valley 

18  5 

1 24  51 

24  5, 

488,fHK) 

574,ikKI 

576.000 

7d  Sbatuokln  Valley  and  Pottsville 

23  0 

29  2 

29  2 

560,(M)0 

1, 696,1  >iX) 

1,49*2.000 

77.  Strashurg. 

4.8 

4.8' 

48 

42,500 

42,5fH) 

67  000 

78.  Swatara... 

6.0 

6.0 

60: 

100,000 

100,(XM) 

100,000 

79.  Tlogi 

25.8 

29.6 

29  61 

427,000 

674.000 

887, oOO 

bo.  Treverton 

14.5; 

14.5! 

762,000 

792.t  0 » 

81.  Tyrone  and  Clearfield 

.... 

*.2.0 

1 22.0 

440.000 

5lo,(K)0 

82.  Union  Canal  Railroad 

.... 

58 

58 

.... 

57,000 

69,000 

88.  Westchester 

10  8 

10.8 

103 

100,000 

107,(H)0 

118,(00 

84  Westchester  and  Philadelphia 
86.  Wrightsville,  York  and  Get- 

— 

26.4 

264 

1,485.000 

1,890,000 

tysburg 

13  0 

13.0 

18.0 

426,000 

401,00i» 

898  000 

1260.6 

2929  1 

8698.5 

$44,923,000 

$158,950,000 

$188,217,000 

Deduct 

1 

Elmira  and  Williamsport,  In  N.  Y 

.... 

7.8 

7.S 

40,5,000 

100,000 

Franklin,  in  .Maryland. 

6.0 

6.0 

1 6.0 

60,000 

181.000 

40,000 

IlempQeld,  in  IVest  Virginia 

Philadelphia,  Wilmington  and  Bal- 

— 

S.O 

8.0 

452, OOO 

817,000 

timore,  in  Delaware  and  Md 

PUUbxirg,  Fort  Wayne  and  Chi- 

79.0 

79.0 

79  0 

1 

4879,000 

6,279,000 

6,778,000 

cago,  Ui  Ohio,  Ind.  and  lU 

416.0 

416.0 

15,554,000 

16,022,000 

niuburg  A Steubenville,  in  W.  Va 

.... 

.... 

1 80 

464,000 

11756 

2412  8 

8173.7 

$89,984,000 

$180,129,00(  j 

$159,496,000 

Add 

Cleveland.  Palnesville  and  Ashta- 

bula. from  Ohio 

26.7 

26.7 

. • • • 

1.101.000 

1,101,000 

Gevelaud  A Pittsburg,  from  Ohio. 

.... 

149 

14  9 

687,000 

474,000 

Eric,  from  New  York 

42  6 

42  5 

42.5 

2,479,000 

8.204,000 

8.298,000 

Northern  Central ....  i 

22  0 

1(12.0 

102.0 

2,080,000 

5.623,000 

6,711.000 

Total  in  Pennsylvania.. 

1240.1 

259S.4 

' .%'(59.^ 

1 

|44,54:i,0(K) 

$146,744,000 

$170,080,000 
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Delaware — Maryland — W.  Virginia. 


X.-8TATE  OF  DELAWARE. 


CoRPORATK  Titles  op  Companies. 

^ Mileage. 

Cost  or  Property. 

1S50 

I860 

1865 

1850 

1860 

1865 

1.  Delaware 

848 

84  8 

$1,W2,000 

$1,552  (XM) 

2.  Junction  and  IlrealiwatcT 

..... 

8.5 

85 

77.000 

TT.tXrO 

8.  Newcastle  and  Krenclitown 

16.2 

6.0 

6 0 

1 >61,000 

745.000 

745.000 

4.  Newcastle  and  Wilmington 

.... 

5.0 

50 

....  j 

150,000 

150.000 

Add 

Philadelphia,  Wilmington  and  Balti- 

16.2 

108.8 

108.8 

$861,000 

$2,924,000 

$2,524,000 

more,  from  Penn, 

28.0 

23.0 

23.0 

j 1,421,000 

1.828,000 

1.976,000 

Total  In  Delaware 

89.2 

1 

126.8 

126.8| 

1 $2,2>2,000 

$4,852,000 

14.500,000 

XI.-STATE  OF  inARYLAND. 


Corporate  Titles  or  Companies. 

Mileage. 

Cost  or  Property. 

1850 

I860 

1865 

1S50 

1860 

1865 

1.  Annapolis  and  Klkbridge 

21.5 

21  5 

219 

$442  000 

$442  0»‘0' 

1 $412,000 

Q ( Baltimore  and  Ohio 

178  0 

8S68 

886.8 

8 799O0OI 

1 24  9I9.0im)| 

1 24.919.000 

^ t Washington  Line 

30  0 

80  0| 

1 80.0 

1,650,000 

1.6'4).000; 

; 1,650, IH)| 

8.  Cumberland  

10.4 

14.0 

14.0 

800  000 

560.«  OO' 
, 1,2.V».000| 

' 560,000 

4.  Cumberland  and  Pennsylvania... 

9.0 

27.5 

27.5 

800,000 

; 1,255.000 

5.  Eastern  Shore 

.... 

6.5 

6.5 

125  OOol 

1 125.1KK) 

6.  George’s  Creek 

. . . 

21.0, 

, 21.0 

1 600  ooo; 

(kX).0(*0 

7.  Northern  Central 

67.5 

142  0 

I 142  0 

8,507,000 

8,229,000 

8,691,000 

8.  Western  .Maryland. 

is.o 

40.0 

.... 

800.000 

834,000 

816.4 

667.8 

669.3 

$14,993,000 

$33,080,000 

$39,126,000 

Deduct 

1 

Baltimore  and  Ohio,  in  W.  Va 

97.0 

241  0 

241  0 

4.795  000 

15.520  000 

15  520.0O0 

Northern  Central,  In  Penn 

22.0 

102.0 

102.0 

2.060,000 

5.623.000 

5,711,00*1 

197.4 

' 824  8 

846  8 

$3,128,000 

$16,987,000 

$17,895,000 

Add 

Franklin,  from  Penn 

6.0 

60 

’ 6.0 

60,000 

181,000 

40,000 

Philadelphia,  Wilmington  and  Balti- 

1 

more,  from  Penn.  

1 66  0 

66.0 

56  0 

8,458,000 

' 4.451.000 

4,802.000 

Total  In  3iaryland 

1 259.0 

1 i 

j 8S6.8 

1 1 

408.8 

1 

$12,241,000 

$21,519  000^ 

1 $22,737,000 

XII.— STATE  OF  WEST  VIRGINIA. 


Corporate  Titles  op  Companies. 

Milbaqb. 

Cost  or  Propbrtt. 

1850 

1860 

1865 

1850 

1860 

1865 

1.  North-Western  Virginia 

.... 

208.5 

108.5 

.... 

$5,664,000 

$5,684,000 

Add 

Baltimore  and  Ohio,  from  Maryland.. 

97.0 

241.0 

241.0 

$4,799,000 

15,520.000 

15,520.000 

llempfleld,  from  Penn 

.... 

80 

8.0 

.... 

452,000 

817,000 

Pittsburg  and  Steubenville 

.... 

....  1 

8.0 

.... 

464,000 

Total  In  West  Virginia 

97.0 

852  5 

1 860.5 

$4,795,000 

$21,056,000 

j $21,9S5,(K)0 
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XIII.— STATE  OF  KENTUCKY. 


CORPOBATB  TITLBS  OF  COMPANIES. 

Mileage. 

Coax  OF  Property. 

1861 

I860 

1665 

1850 

1860 

1SC5 

1.  Bardstown  and  Louisville 

18.0 

$8r»o,ooo 

2.  Breckcoridge  Coni 

a5 

8.5 

$312,000 

820,000 

8.  Covington  and  Lexington 

80.2 

60.2 

.... 

4,019,000 

4,529,0tK) 

4.  Henderson  and  Nashville 

.... 

12.0 

.... 

800,000 

5.  J«exington  and  Big  San«ly 

i’7.9 

21.0 

• • • • 

*69*4,000 

694,000 

6.  Lexington  & Southern  Kentucky. 

18  2 

18.2 

824,000 

766,01  K) 

7.  Lexington  and  Frankfort 

29.2 

29.2 

29  2 

$551,000 

646,000 

674,000 

8.  Louisville  and  Frankfort 

49.0 

GO  1 

65.1 

1,279,000 

1,563,000 

1,563,000 

9 Louisville  and  Nashville  (and 

Branch)  

• . • • 

253.2 

258.2 

.... 

8,581,000 

9,780,000 

10.  Maysville  and  Lexington 

. ■ . 

18.S 

188 

601,000 

601,000 

11.  New  Orleans  and  Ohio 

59.6 

59.6 

... 

1,172,000 

1,224.000 

12.  Portland  and  Louisville 

5.0 

5.0 

100,000 

100.000 

73.2' 

1 550.7 

538.8 

$1,830,000 

$18,467,000 

$20,866,000 

De/fuci 

Louisville  and  Nashville,  in  Tenn 

.... 

45.0 

45  0 

1,421,000 

1.621,000 

78.2 

505.7 

53S.8 

$1,880,000| 

$17,046,000 

$19,245,000 

Add 

Blobile  and  Ohio,  from  Alabama 

20.5 

20.5 

800,000 

1,592,000 

Nashville  and  North-Western,  from 

Tenn  

7.5 

7.5 

200.000 

225,000 

Total  in  Kentucky 

73.2 

583.7 

566.8 

$1,880,000| 

$1S,046,0(K) 

$21,062,000 

XIV.-STATE  OF  OHIO. 


(k>RPORATB  Titles  of  Companies 

Mileage. 

1850 

1860 

1SC5 

1 

Atlantic  and  Great  Western.. 

246,0 

Cleveland  Branch 



5l)0 

2.  Bellefontaine  and  Indiana. . . . 

- - - 

118  2 

11S.2 

8.  Carrollton I 

-f  • - - 

11  5 

11  5 

4. 

Central  Ohio 



187.1 

187.1 

5. 

Cincinnati,  Hamilton  and  Day- 

ton 

60.8 

608 

6. 

Cincinnati  and  Indiana 



20.0 

7.  Cincinnati  and  Indianapolis 

Junction 

.... 

42.0 

42.0 

8. 

Cincinnati  and  Zanesville.  . . . 

182  8 

182,8 

9. 

Cleveland  and  Mahoning  (and 

Branch^ 

r - - T 

67.0 

72.0 

Clevelancff  Columbus  and  do- 

1 

in 

cinnatL  

185.4 

141.2 

Springfield,  Mount  Vernon  and 

• 191. U 

, Pittsburg 

... 

49.8 

11. 

Clevel.and,  Painesville  and 

Ashtabula 

.... 

96  6 

96.6 

12.  Cleveland  and  Pittsburg  (and 

Branches) 

.... 

208  5 

208  5 

13.  Cleveland  and  Toledo. . . .... 

. . . 

1SS.6 

174.0 

14.  Cleveland,  Zanesville  and  Cln- 

cinnad  

.... 

61.4 

61.4 

15.  Columbus  and  Indianapolis 

tand  Branch) 

.... 

108  0 

128.0 

16. 

Columbus  and  Xenia 

M6 

54.0 

f4  6 

17.  Dayton  and  Michigan 

144.0 

144  0 

19. 

Dayton  and  Western 

• » • • 

36.3 

88  8 

19.  Dayton,  Xenia  and  BelprG. . . . 

• « • • 

162 

16.2 

20.  Eaton  and  ilamilton 

.... 

45.1 

451 

Cost  of  Pbopertt. 


1850 

186$ 

1865 

$8, *088,000 
225.000 
6.502, 000 

$6,000,000 

1,000,000 

8.031.000 
225,000 

6.518.000 

8,158,000 

8,451  ,(KK) 
600,000 

1.050.000 

6.251.000 

1.237.000 

6.251.000 

— 

2,768,000 

2,850,000 

$8,009,000 

4,772,000 

1 

> 6,225,000 

. •••• 

2,205,000 

J 

.... 

8,987,000 

4,805,000 

.... 

9.820,000 

7,187,00^1 

7.836.000 

7.411.000 

— 

1,575,000 

1, MS, 000 

’*72*2,000 

8.091.000 
l,7S2,00<-i 
5.2<X),m» 
l,104,->^ 

860,000 

1.102.000 

8.065.000 

1.686.000 

5.967.000 
1.104,00) 

bGO.OOO 

1.218.000 
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Ohh — Mkhipan. 

OHIO.— <7ontinaed« 


CoBPOKiTE  Titles  or  Compikibs. 


21 . Fr  -mont  Lima  and  Union . . . . 

22.  Greenville  and  Miami 

C8.  Iron 

24.  Little  Miami 

Marietta  and  (hocinnati  .... 

I Scioto  and  Hocking  Valley.. 


cinnati 

Sandusky,  Dayton  and  Clncln 
natl 


26. 


27. 

23. 


29.  Springfield  and  Columbus. . . . 
80.  Toledo  and  Wabash 


Deduct 

Cleveland,  PainesvUle  nnd  Ashta- 
bula, In  Penn 

Cleveland  and  Pittsburg,  in  Penn , 
Cincinnati  and  Indianapolis  Junc- 
tion, In  Ind 

Toledo  and  Wabash, in  Indiana.. 


Add 

Btichigan  Southern  and  Nortliem 

Indian.'i,  from  Mich 

Ohio  and  Mississippi,  from  Indiana 
Pittsburg,  Fort  Wayne  and  Clil- 
cago,  from  Penn 

Total  in  Ohio 


MlLBAOIk 

Coot  or  Pbopbott. 

1850 

1860 

1865 

1850 

1860 

1865 

.... 

86.0 

4O.0 

• • > * 

1,811,000 

1,500,000 

.... 

82.0 

82  0 

.... 

888,000 

888,000 

.... 

18.0 

18.0 

.... 

219,000 

251.000 

83.4 

88.4 

88.4 

1,419,000 

4.291,000 

4,6(»0,000 

— 

204.4 

55.6 

[ 272.0 

10.684  000 
1,104,000 

1*  10,722.000 

.... 

125.8 

125.8 

.... 

4.778,000 

4,778,000 

178.9 

178.9 

205.9 

8,662,000 

4,594,000 

4,679,000 

116.0 

126.0 

116.0 

1.698,000 

2,809  000 

2.835.000 

19.5 

19.5 

.... 

847.000 

852.000 

.... 

243.0 

248.0 

S,020,r>00 

9,996,000 

568  8 

2826.8 

81882 

110,505,000 

$108,762,000 

$112,476,000 

267 

26.7 

1,101,000 

1,101.000 

.... 

149 

14.9 

.... 

687,000 

474,000 

.... 

20.8 

20  8 

.... 

506.000 

614.000 

.... 

166.0 

166.0 

5,676,000 

6,591,000 

563.8 

2595.9 

2960.8 

110,505,000 

$95,792,000 

$108,696,000 

12.0 

82.6 

82.6 

280,000 

2,657,000 

2.657,000 

.... 

19.0 

19.0 

.... 

1.841,000 

1,841,IXK) 

249.0 

249.0 

9,811.000 

9,889,000 

575.8 

2945.5 

8810.9 

110,785,000 

$109,601,000 

$117,588,000 

XV.— STATE  OF  RIIOEnGAN. 


CospORATB  Titles  or  Compabibs. 

Milbaqb. 

Coot  or  Property, 

1850 

1860 

1865 

I860 

I860 

1865 

1.  Amboy,  Lansing  and  Traverse 

Bay  

.... 

80.0 

$1,250,000 

2.  Bay  de  Noquet  and  Marquette... 
8.  Chicago.  Detroit  and  Canada 

*20.5 

225 

.... 

•410,000 

'456;000 

Grand  Junction 

59.0 

590 

1,710,000 

1,962,000 

4.  Detroit  and  Milwaukee 

*25.0 

188.9 

188.9 

$4(^,000 

9,118,000 

8,018i000 

5.  Detroit.  Monroe  and  Toledo 

.... 

51.0 

51.0 

. T . . 

1,523,000 

1,7«»1,000 

6.  Flint  and  P5re  Marquette 

.... 

85.0 

85.0 

1,000,000 

1,272,000 

7.  Marquette  and  Ontonagon 

. . . 

lo.o 

. M - - 

'400|000 

8.  Michigan  Central 

9.  Michigan  Southern  and  Northern 

226.0 

2S48 

2S4.8 

6,840,000 

18,Vm,000 

18,805,000 

Dnliana. 

108.0 

484  6 

484.6 

2,878,000 

15,691,000 

15,263,000 

10.  Peninsula 

.... 

.... 

77.0 

2,000,000 

8540 

1128.8 

1242.8 

$9,126,000 

$42,511,090 

$47,027,000 

Michigan  Central,  in  Indiana  and 

Illinois 

Mirhignn  Southern,  in  Ohio,  Indiana 

.... 

65.0 

65.0 

.... 

8,008,000 

8,162,000 

and  Illinois. 

12.0 

279  6 

279  6 

280,000 

8,995,000 

8,874,000 

Total  In  Michigan 

842  0 

770.2 

898  2 

$8,846,000 

$80,528,000 

$35,091,009 
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Railroadn  of  the  United  Statefi, 


XVI.--STATE  OF  INDIANA. 


Corporate  Titles  of  Con  paries. 

Mileage. 

Coer  OF  Property. 

1850 

1860 

1865 

1850 

1860 

1865 

1 Chicago  and  Great  Eastern 

61.0 

109.5 

$1,250,000 

$2,500,000 

S.  Cincinnali  and  Chlca^ 

8.  Cincinnati,  Peru  and  ^icago. . . . 

lOSO 

108.0 

2,081.000 

2,i8!j  000 

29.1 

29.1 

1,161,000 

l,184,0n0 

4.  E vansTille  and  OrawfordsvUle .... 

.... 

182.0 

182.0 

2,466.000 

2,472,000 

5.  Indiana  Central 

.... 

72.4 

72.4 

2,288.000 

1.94 1,090 

6 Indianapolis  and  Cincinnati 

.... 

80.8 

89.8 

8,088,000 

8,08S,000 

7.  Indianapolis  and  Madison  (and 

Branch)  

88.0 

185.0 

185.0 

$1,812,000 

2,668,000 

1,464,000 

8.  Indiaiiupolia,  PlUaburg  and  Cleve- 

laud 

28.0 

82.8 

82.8 

613,000 

1,902,000 

1,848,000 

9.  Jeffersonville  (and  Extension)... 

16.0 

78.0 

82.5 

820,tK)0 

2,182,000 

1,849,000 

10.  Knightstown  and  Shelby  ville  .. 

27.0 

27.0 

27.0 

270,000 

866,000 

4K),0O0 

It.  Lafayette  and  Indianapolis 

.... 

64.0 

640 

.... 

1,856,000 

1,856,000 

12.  Louisville,  New  Albany  and  Chi- 

cago 

85.0 

2sao 

288.0 

418,000 

7,029,000 

7.029,000 

18.  Ohio  and  MK*>lis)ppi 

192  8 

1928 

18,686,000 

17,594,000 

14  Peru  and  Indianapolis  

740 

74.* 

2,871,000 

2,871.000 

15.  Rush  ville  and  Shelby  ville. 

20. 0 

20  0 

20.0 

2^^,000 

820,000 

820.000 

16.  Shelby  ville  Lateral 

16.0 

160 

16  0 

160,000 

160,000 

160,000 

IT.  Terre-Haute  and  Richmond..  .. 

78.0 

73.0 

1,611,000 

1,611,000 

Toledo,  Loganip'.rt  .and  Burling- 

ton   

• . • • 

49  0 

49  0 

1.200,000 

1,200,000 

19.  Union  Track  and  Depot 

8.5 

8.5 

265,000 

280,000 

22S.0 

1594  9 

1647.9 

14,043.000 

$52,795,000* 

$51,805,000 

Deduct 

Chicago  and  Orcat  ^stem,  In  III 

• • • 

21.0 

500,000 

Ohio  and  Missi  sippi,  in  Ohio. ...  — 

‘ 1*9.0 

19.0 

.... 

1,^*1, COO 

1,841,000 

22S.U 

1575.9 

1607.9 

14,043,000 

$50,954,000 

$49,964,000 

Add 

Cincinnati  and  Indianapolis  Junction, 

from  Ohio  . . . 

.... 

20.8 

20  8 

.... 

506  000 

614,000 

Joliet  and  Northern  Indiana,  from  III 

.... 

15.0 

15.0 

• • • • 

801,000 

41:1,000 

Michigan  Central,,  from  Mich  

52.0 

52.0 

. . • « 

2.468,000 

2,571,000 

Michigan  Southern  and  Northern  In- 
diana. from  Mich 

185.0 

185.0 

5,952,000 

5817,000 

Pittsburg.  Fort  IVayne  and  Clilcago 

from  Penn  

. . . 

149  0 

149.0 

• • • • 

6195,000 

5.806  000 

Toledo  and  Wabash,  from  Ohio 

166.0 

1660 

5,5T6,ofiO 

6,591,000 

Total  in  Indiana 

228  0 

21682 

2195.2 

$4,043,000 

$71,087,000 

j $71,296,000 

XVII.—STATE  OF  ILIilNOlS. 


i 

Corporate  Titles  of  Compakibs. 

1 

Mileage. 

1 

1850 

I860 

1865  1 

1 

1.  Chicago  and  Alton 

220.0 

220.0 

( Chicago,  Burlington  A Quincy 
2*<  Peoria  and  Oqiiawka 

18.0 

188.0 

96.0 

V 400.0 

( Quincy  and  Chicago. 

100  0 

j 1 

« i Chicago  and  Milwaukee 

45.0 

1 85.0’ 

.Milwaukee  and  Chicago 

.... 

40  0 

j Oiilcago  and  North-Western.. 
4<  Galena  and  Chicago  Union... 

"42.6 

218.0 
261  8 

V5856 

( Elgin  and  Stat«3  Line. 

5.  Chicago  and  Rock  Island 

1 

82  2 
181  5 

f 

181.8 

6 Great  Western  of  1859 

j 55.0 

1S2.0 

182.0 

7.  Illinois  Centra! 

1 .... 

708.0 

i 7C8.0 

8 Illinois  ( oal 

4.0 

4.0 

9.  Illinois  and  Southern  Iowa... 

• • • • 

26.0 

lo.  JiicksoQville.  Peoria  & CMcago 

.... 

81.5 

11.  Joilet  and  Northern  Indiana. 

1 .... 

‘45.0 

45.0 

12.  Joliet  and  Chicago 

1 .... 

85.8  85.8 

Cost  of  Property. 


1850 

1 

1560 

1865 

$8,117,000 

$8,281,000 

7 469,000| 

1 

1 

1196, OOoj 

1 8,770,000; 

h 18,927,000 

1 1.979,090 

1 

1 

1 

1.884.000 

1.830.000  j 

[•  8714,000 

10  685,000  ] 

1 

' 69*6,000 

9.852,000 

y 28,000,000 

• • • • 

581,000  1 

1 

1 

6,914.000 

7,480,000 

1,550,000 

5, 088  0 0 

4,089, 0<K) 

....  1 

27,195,000 

23  610,000 

100,000 

100,000 

.... 

-r  r V - 

1 40>0,COO 

.... 

• • • 

1 8,500.000 

.... 

1,178,000 

1.250,000 

.... 

1,000.000 

1,000,000 
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31 8 Illinois — Wisconsin. 


Ilil^INOIS.-ConUnned. 


Corporate  Titles  or  Companies. 

Milragb. 

Cost  of  Propertt. 

18ft0 

I860 

1S65 

1S60 

1660 

1865 

18.  Mound  CItv 

8.6 

8.6 

$60,000 

$60,(K)0 

14.  Northern  Illinois 

.... 

8$6 

t - T , 

1.200,000 

1ft.  Ohio  and  Mississippi 

.... 

148.0 

148.0 

.... 

4V9T1.000 

4,871. (KK) 

16.  Peoria  and  Bureau  Valley.... 

46  6 

46  6 

2,106.000 

2,106.000 

17.  Quincv  and  Toledo 

.... 

84.0 

84.0 

750,000 

1,000.000 

18.  Kock  l.sland  and  Peoria 

.... 

11.0 

11.0 



220, (HK) 

220,000 

19.  Rock  Island  Bridge 

1.0 

1.0 



260,000 

260,000 

2<).  Rockford . 

21.  St.  Louis^  Alton  and  Terre- 

.... 

2S0 

46.7 

.... 

660,000 

860,000 

Haute 

22.  St.  l.^uis.  Jacksonville  and 

.... 

208.8 

208.8 

8,866,000 

10,600,000 

Chicago 

.... 

.... 

64.0 

. - - . 

.... 

1,250.000 

23.  Sterling  and  Rock  Island 

.... 

.... 

62.0 

- - - - 

. . . 

1,260,14)0 

24.  Syracuse  and  Cortlandt 

6.0 

60 

- . - - 

75,000 

75.000 

2ft.  Toledo.  Peoria  and  Warsaw... 

128.0 

128.0 

...  - 

4,000.000 

4,200,000 

26.  "Wariiaw  and  Peoria 

.... 

18  0 

18.0 

.... 

800,000 

800,(4)0 

Dednct 

llO.ft 

2928.2 

82SS.2 

$2,441,000 

$108,889,000 

$128,498,000 

Chicago  and  Milwaukee,  in  Wise. 

40  0 

40.0 

.... 

1.880,000 

1,741,000 

Chicago  k North-Western,  in  Wise. 

14T.0 

176.0 

.... 

7,874,000 

10,000,000 

Joliet  k Northern  Indiana,  in  Ind. 

16.0 

15.0 

891,000 

488,000 

Add 

110.6 

2721.2 

8069.2 

$2,441,000 

1 

$99,294,000 

$116,819,000 

Chicago  k Gre.at  Eastern,  from  Ind. 

21.0 

600.000 

Michigan  Central,  from  Mich..  .. 
Michigan  Soufhern  and  Northern 

Indiana,  from  Mich 

Pittsburg,  Fort  Wayne  and  Chi- 

’  lao 

18.0 

*640,000 

691,000 

12.0 

12.0 

.... 

886,000 

400.000 

cago,  from  Penn 

18.0 

18.0 

.... 

1,048.000 

1,827,000 

Racine  and  Mississippi,  from  Wise. 

85.0 

86.0 

1,280,000 

1,280.000 

Total  In  Illinois.  

110.6 

2799  2 1 

8156.2 

1 $2,441,000 

$102,648,000 

$120,417,000 

XVIII.— STATE  OF  WISCONSIN. 


CORPORATS  Titles  op  Companies. 

Mileage. 

Cost  op  Property. 

1850 

1860 

1866 

1850 

I860 

1865 

1.  Beloit  and  Madison 

17.8 

47.0 

.... 

$860,000 

$1,000,000 

2.  Kenosha  and  Rockford 

28.3 

288 

1.069,000 

1,101,000 

8.  La  Crosse  and  IMllwaukee. 

95.0 

95.0 

.... 

8,600,000 

8,600,000 

4.  M.anitou woe  and  Mississippi. 

7.6 

76 

200,000 

200,000 

6.  Milwaukee  and  Prairie  du  Chlen. 

20.0 

284  4 

284.4 

$612,000 

7,600.000 

7,600,000 

( Milwaukee  and  St  Paul 

6*<  Milwaukee  and  Horlcon 

104.9 

42.0 

(■  261.0 

4,000,000 

1,188,000 

t 8,144,000 

( Milwaukee  and  Western 

7.  Mineral  Point 

.... 

67  2 
82.0 

’ 82.0 

1 .... 

1,499,000 

1.8U000 

) 

1,000,000 

8.  Racine  and  Mississippi 

.... 

104  0 

104.0 

.... 

8,802,000 

8,802,000 

9.  Sheboygan  and  Fond  du  Lac 

.... 

20.0 

20.0 

.... 

412,000 

467,000 

10.  Wisconsin  Central 

.... 

10.0 

.... 

... 

260,000 

. .. 

Deduct 

Racine  and  Mississippi,  in  Illinois.. .. 

20  0 

T52  6 

829.2 

$612,000 

$25,584,000 

$26,704,000 

.... 

85.0 

89.0 

.... 

1,280,000 

1,280,000 

Add 

Chicago  and  Milwaukee,  from  HI.... 

20.0 

717.6 

j 794.2 

$612,000 

$24,264,000 

$26,424,000 

.... 

40.0 

40.0 

1,880,000 

1,741,000 

Chicago  and  North-Western,  from  III. 

.... 

147.0 

176.0 

.... 

7,874,000 

10.000,000 

Total  in  "Wisconsin. 

20.0 

1 904.G 

1010.2 

$612,000 

$33,468,000 

00 

I 
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XIX.»STATB  OF  IfllNNESOTA. 


CoarciATB  Titles  or  Companies. 

Milbaob. 

Cost  or  Property. 

1850 

I860 

1865 

1850 

I860 

1865 

1.  Minnesota  Central 

2.  Minnesota  Southern 

8.  8(.  Paul  and  Pacific 

i.  Winona  and  SU  Peter 

Total  in  Minnesota 

.... 

.... 

85.0 

10.0 
62.0 
60.0 

.... 

... 

$i,ooo.coo 

250,000 
1;600  000 
1,000.000 

.... 

••• 

157.0 

.... 

.... 

18,850,000 

XX.— STATE  OF  IOWA. 


CoRPOB&TB  Titles  or  Companibs. 

Milbaob. 

Cost  or  Property. 

1850 

I860 

1865 

1850 

1860 

1865 

1.  Burlington  .nnd  Missouri 

75.5 

75.5 

$1,498,000 

$1,514,0(H) 

2.  Cedar  Kaplds  and  Missouri 

.... 

2.%  4 

81.0 

612.000 

2,430,000 

8.  Chicago,  iowa  and  Nebraska.... 

82.1 

82.1 

.... 

1,860,000 

2,500,000 

4.  Dubuque  and  Pacific 

.... 

101.0 

101.0 

2,886,000 

8,152,000 

6.  Dubuque,  Marlon  andlVeatem.. 

.... 

54  0 

54.0 

.... 

1,852,000 

1,620,000 

6 Keokuk,  Fort  Desmoines  and 
Minnesota  

92.0 

92.0 

2,879,000 

8,000,000 

7.  Keokuk,  Mt.  Pleasant  and  Musca- 
tine   

252 

25.2 

1,022,000 

l,20t>,000 

8.  Mahaska  County 

12  0 

120 

I 

250,000 

250,(MJ0 

!)  McOiegor  Western 

.... 

61.0 

.... 

1,830,000 

1<*.  Mississippi  and  Missouri 

I 

187.6 

221.0 

1 

6,819,000 

8 000,000 

Total  in  Iowa. 

654.8 

604.8 

1 

1 

$18,628,000 

$25,496,000 

XXI.— STATE  OF  KANSAS. 


CoRpORATB  Titles  of  Companies 

Mileagr. 

I Cost  or  Property. 

1 

1850  1 1860 

1865 

1850 

1860 

1865 

1.  Union  Pacific,  E.  D 

9 

....  1 .... 

40.0 

.... 

$1,400,000 

XXII.— STATE  OF  ITIISSOIIRI. 


Mileage. 

Cost  or  Property. 

Corpobatr  Titles  or  Companies. 

1850 

1860 

1865 

1850 

1860 

1865 

1.  Cairo  and  Fulton 

87.0 

87.0 

$1,218,000 

$1,889,000 

9.  Hannibal  and  St  Joseph 

206.8 

206  8 

12,864,000 

12.984.01)0 

8.  North  Missouri  

168.3 

16S.8 

6,966,000 

6 904.0  0 

. ( Pacific 

1*^9  7 

282.0 

ll,219,ri)0 

16,000,0<0 

] South-Western  Branch 

— 

77.5 

77  5 

8,873,000 

4,893.000 

5.  Platte  County 

87.0 

52.0 

925,000 

2 000,000 

6.  Quincy  and  Palmyra 

10.5 

10.5 

250,0' *0;  250.000 

7.  St.  Louis  and  Iron  Mountain 

902 

90.2 

5,r>S2,ooo 

5,676,000 

Total  in  Missouri 

.... 

817.5 

924.8| 

$42,842,C00i  tfiO.Oie.WIO 

Google 
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Arknnsas — Tennessee — 


XXIII.-^TATE  OF  ARKANSAS. 


COKTOBATK  TiTLBS  OF  OOllFAKIW. 

• Milbaob. 

008T  OF  PnOPEBTT. 

1800 

I860  1 

1 

1865 

1850 

1860 

1S65 

1.  Memphis  and  Little  Rock. 

1 

88.5| 

88.5 

.... 

$1,155,000 

$1,155,000 

XXIV.— STATE  OF  TENNESSEE. 


CoRpORATB  Titles  of  (Companies. 

Milbaob. 

Coot  of  Pbopbrtt. 

1850 

1860 

1865 

1850 

1860 

1865 

1.  Central  Southern 

47.6 

47  6 

$1,079,000 

$1,179,000 

2 Cleveland  and  Chatlanoojca 

80.C 

80  6 

.... 

867,000 

867,000 

8.  East  Tennessee  and  Oeor^a 

.... 

110.8 

110  8 

.... 

8,688,000 

8,688,000 

4.  East  Tennessee  and  Virginia 

180.8 

180  8 

• • • • 

2,866,000 

1,290,000 

2,866, tHK) 

6.  Edgefield  and  Kentucky 

.... 

46.7 

46.7 

.... 

1,290,000 

0 Memphis  and  Charleston  (and 

Branches) 

.... 

290  9 

290.9 

.... 

6,745,000 

6,745,000 

7.  Memphis  and  Ohio 

130.6 

180.6 

... 

2,612,000 

2,612,000 

S.  Memphis,  Clarksville  and  Louis* 

▼llle.  

56.8 

56.8 

.... 

1,598,000 

2,100,000 

9.  IVIcMlnnville  and  Manchester 

842 

84.2 

501,000 

591,000 

10.  Nashville  and  Chattanooga 

.... 

158  7 

158  7 

.... 

8,633,000 

8,63.8  000 

11.  Nashville  and  North-Western 

98.4 

189.0 

.... 

2,460,000 

8,506,000 

12  Rogersvllle  and  Jefferson 

14.0 

280,000 

18.  Tennessee  and  Alabama. 

*45.8 

458 

.... 

1,185,000 

1,659,000 

14.  W inchester  and  Alabama 

8S1 

88.1 

.... 

680.000 

689,000 

Deduct 

Memphis  and  Charleston,  in  Miss. 

.... 

1219.5 

1274.1 

.... 

129,189,000 

$81,605,000 

] 

and  Ala. 

1S8.0 

192.0 

.... 

4,357,000 

4,413,000 

Nashville  and  North- W’^estern 

.... 

7.5 

200.000!  225,<KK) 

1031.5 

1074.6 



$24,682,000  $26,967,000 

Add 

Louisville  and  Nashville,  from  Ky . . . 

.... 

45.0 

450 

1,421,000 

1,621,000 

Miasissi[)pi  Central  and  Tennessee, 

49.0 

49.0 

1,188,000 

1,188,000 

from  ML*»s  

j .... 

Mlashtsippi  and  Tennessee,  from  Miss. 

... 

98 

9.8 

288,000 

288,000 

Mobile  and  Ohio,  from  Ala  

.... 

117.8 

117.8 

1 

8,519  000 

8,519  000 

Total  in  Tennessee 

1252  6 

1295.7 

1 

i' 

$80,998,000 

133,533,000 

XXV.-STATE  OF  VIRGINIA. 


CoRPORATB  Titles  of  Compakies. 

Mileage. 

Cost  of  Propertt. 

1850 

1S60 

1865 

1850 

1860 

1865 

1.  Alexandria,  Loudoun  and  Hamp- 
shire   

41.5 

1 

41.5 

$1,588,000 

$1,N8.8.000 

2 Alexandria  and  W’ashington 

6.1 

6ll 

1 

122,0‘)0 

1 122,000 

8 Blue  Ridge  (State  road) 

16.8 

16.8 

i 

1,605,000 

1,605,000 

4.  Clover  Hill. ' 

18.5 

18.5 

18  5 

1 $185,000 

185,000 

1 1S5.000 

5 Manassas  Gap  (and  Branches).  . 

86T 

S6.7 

8,153,000 

8,158.000 

6.  Norfolk  and  Petersburg 

• • • • 

80.0 

80.0 

2,129,000 

2,129,000 

7.  Orange  and  Alexandria  (and 
Branches) 

156  7 

156.7 

! 

6,422,000 

6,422,000 

8.  Petersburg  (and  Branch) 

*800 

80  0 

80  0 

, 1,124,000 

1,260,000 

1,260,000 

9 Richmond  and  Danville  (and 
Branches) 

1 

I 27.7 

* 143  2 

148.3 

1,406,000 

i 

8,726,000 

8,726,009 
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Railroads  of  the  United  States. 


VIRGINIA.— €onilnned. 


OORPOBATB  TITLB  OF  COMPARIKS. 

1 Milbaqi. 

Cost  of  Pbopfrtt. 

1860 

1860 

1 1665 

1850 

1860  1 1865 

10.  Richmond,  Frederick  and  Poto- 
mac (and  Branch) | 

! 75.0 

! 78.5 

78.5 

$1,510,000 

1 1 

$1,036,000  $1,030,000 

11.  Richmond  and  Petersburg  (and 
Branch) 

1 1 

24.9 

1 

24.9' 

’ 24.9 

943,000 

i 

1 1,223,000  1,22.3,0'M) 

12  Richmond  and  York  River. 

- - . . 

28.7 

287 

1 725, 0<K)  725,(H)0 

IR.  Seaboard  and  Roanoke 

80.0 

80  0 

8'».0 

1,000,000 

, 1,469,000  1,469, IKK) 

14  South  Side. 

10.0 

182  0 

132  0 

120,000 

4,289,000  4,289,000 

16.  Virginia  X^cntral  

70.1 

189  2 

189.2 

944,000 
j 

, 5.494,000  , 6,494,000 

16.  Viri^nia  and  Tennessee  (and  Br*h) 

214.9 

214.9 

7,481,000  7,481,000 

17.  Winchester  and  Potomac 

'82.0 

82  0 

82.0 

559,000 

576,000  576(KK) 

418.2 

1404.7 

1404.7 

$7,791,000 

$43,278,000  $43,278,000 

Deduct 

Seaboard  and  Roanoke,  in  N.  Caro- 
lina   

16.8 

16.8 

16  8 

200,000 

1 

294,000  294,(K)0 

Petersburg,  in  North  Carolina 

17.2 

17.2 

172 

225,000 

252,000  252,000 

Add 

Roanoke  Valley,  from  North  (Carolina 

884.2 

1870.7 

1870.7 

$7,366,000 

$42,732,000^  $42,732, OiK) 

— 

8.0 

8.0 

178,OOo[  173,000 

Total  In  Virginia 

8S4.2 

187S.7j 

I 1378.7 

$7,866,000 

$42,905,000^  $42,905,000 

XXVI.-STATE  OF  NORTH  CAROLINA* 


OOBFOEATB  TirLKS  OF  COMPAXIBS. 

Milkaqb. 

Cost  or  Phopertt. 

1850 

1860 

IS65 

1850 

1860 

1865 

1.  Atlantic  and  North  Carolina 

94  9 

949 

$2,168,000 

$2,158,000 

2.  North  Carolina 

.... 

2280 

228  0 

4,2:^.000 

4,235,000 

8.  Raleigh  and  Qaston 

87  0 

97.0 

97.0 

$870,000 

1,240,000 

1,24(»,0<K) 

4.  Roanoke  Valley 

6.  Piedmont  (Git'cnsboro  to  Dan- 

.... 

22.0 

22.0 

477,000 

477,000 

vllle), 

.... 

• • . . 

82.0 

..... 

1,000,000 

6 Western  (Coal) 

1-  • - - 

41.5 

415 

.... 

‘83’0,000 

830,000 

7 Western  North  Carolina 

8i.  Wilmington,  Charlotte  and  Ruth- 

.... 

840 

96.0 

.... 

1,740,000 

2,000,000 

erfordton 

- * - 

110.0 

112.6 

2,200,000 

2,500,000 

9.  Wilmington  and  Manchester.  ... 
10  Wilmington  and  Weldon  (and 

1616 

1615 

2,869,000 

2,869,000 

Branch). 

161.5 

176.6 

176.6 

2,412,000 

8,197,000 

8,197,000 

Deduct 

24S.5 

1010.4 

1056  9 

$3,282,000 

$18,946,000 

$20,506,000 

Roanoke  Valley,  in  Virginia 

Wilmln^on  and  Manchester,  in  8. 
Carolina 

.... 

80 

8.0 

.... 

178.000 

178,000 

.... 

09.0 

99.0 

.... 

1,759.000 

1,759,000 

Add 

248.5 

908.4 

9499 

$8,282,000 

$17,014,000 

' $18,574,000 

Petersburg,  from  Virginia 

17.2 

17.2 

17.2 

225,000 

252,000 

252.000 

Seaboard  and  Roanoke,  from  Virginia 

168 

16.8 

16.8 

200,000 

294, IKK) 

1 294,(K)0 

Total  In  North  Carolina. . . . 

282.5 

987.4 

988.9 

1 

0 

1 

$17,560,000 

^ $19,120,000 
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South  Carolina — Georgia, 


XXTIl.-STATE  OP  80VTH  OAROliIXA. 


CoftPORATS  Titles  or  Compamies. 

Htlkaoi. 

Coer  OF  PBOPraTT. 

1850 

1800 

1866 

1 

1660 

1860 

1865 

1.  Blue  Ridge  (and  Branch) . . 

.... 

88.0 

88.0 

• • • • 

$2,989,000 

|2,989,00C 

8.  Charleston  and  Savannah 

8.  Charlotte  aud  South  Carolina  (and 

.... 

108.8 

1088 

— 

2,820,000 

2.820,<KK) 

Brancliefl) 

.... 

109.6 

109.6 

.... 

1,719,000 

1,719,000 

4.  Cheraw  and  Darlington 

5.  Greenville  and  Columbia  (and 

— 

40.8 

40.8 

— 

612,000 

612, (KO 

Branches) 

47.0 

164.8 

164.8 

1877,000 

2,768,000 

2,768.000 

G.  King's  Mountain 

.... 

22.6 

22.6 

.... 

226, (KW 

226,000 

7,  Laurens 

.... 

82.0 

82.0 

.... 

648.0001 

648,(»00 

8.  North  Eastern 

... 

102.0 

102  0 

.... 

2,054,000 1 

2,064,000 

9 South  Carolina  (and  Branches). . . 

242.0 

242.0 

242.0 

6,649,000 

6,6asooo' 

6,6<«ii,000 

10  Spartanburg  and  Union 

....  1 

1 400 

40.0 

697,000 

697,000 

Deduct 

2S9.0 

889.0 

689  0 

17,626,000 

$20,626,000 

$20,624,000 

Charleston  and  Savannah,  in  Geo. . . . 

.... 

15.0 

16  0 

.... 

881,000 

881,000 

Add 

Wilmington  and  Manchester,  from  N. 

289.0 

; 874.0 

874.0 

$7,626,000 

$20,294,000 

$20,294,(HO 

Carolina 

.... 

99.0 

99.0 

.... 

1,769,000 

1,769,000 

Total  in  South  Carolina 

289.0 

1 978.0 

978.0 

$7,626,000 

$22,068,000 

1 $22,068,000 

XXVIII.— STATE  OF  GEORGIA. 


CoRPOiATS  Tnuis  OF  Companies. 

BIilkaqb. 

Cost  of  Propebtt. 

1860 

1860 

1866 

1860 

1860 

1866 

1.  Atlanta  and  West  Point 

86.7 

86.7 

.... 

$1,192,000 

$1,192, (HK) 

2.  Augusta  and  Savannah. 

T - • • 

68.0 

68.0 

.... 

1,082,6<X) 

1,082,000 

8.  Barnesville  and  Thomaston 



16.0 

16.0 

.... 

240,000 

240,000 

4.  Brunswick  and  Florida 

. - - . 

48.6 

48.6 

766,000 

766,000 

6.  Central 

190.7 

190  7 

1907 

$2,99*6,000 

8,700,000 

8,700.(K)0 

6.  Etowah 

.... 

8.9 

8.9 

118,0(»0 

118,000 

7.  Georgia  (and  Branches). . . 

218.0 

282.0 

282.0 

4,000,000 

4,166  000 
927,000 

4,166,000 

8.  Macon  and  Brunswick. 

87.6 

87.6 

1,000,000 

9.  Macon  and  Western 

102.0 

102  0 

102.0 

1,27*6,000 

1,602,000 

1,602,000 

10.  Main  Trunk  (Atlantic  and  Gulf).. 

109.7 

109.7 

2,194,000 

2,194,000 

11.  Miiledgeville  and  Eatonton 

22.0 

22.0 

276.000 

214.000 

276,000 

12.  .MilledgeTiUo  and  Gordon 

.... 

17.0 

17.0 

.... 

214,000 

18.  Muscogee 

• • • • 

60.0 

60.0 

• • • • 

1,000.000 

1,000,000 

14.  Rome  and  Kingston 

• • • • 

20.0 

20.0 

• • • • 

260,000 

260,000 

16.  Savannah,  Albanj  and  Gulf. 

68.1 

68.: 

1 

1,887,000 

1,887, (HK) 

16.  South-Western  (and  Branches).. 

209.7 

209.7 

4,218,000 

4,218,000 

17.  Western  und  Atlantic 

18S.0 

18S.0 

18S.0 

6,000,000 

6,901.000' 

6.901,000 

Add 

Charleston  and  Savannah,  from  8. 

618.0 

1404.8 

1404.8 

$18,272,000 

$29,068,000 

i $29,068,000 

Carolina  

.... 

16.0 

16.0 

1 **** 

881,000 

881,000 

Total  in  Georgia. . 

648.0 

1 

1419.8 

1419.8  $18,272,000 

1 

$29,889,000 

$29,8S9,0« 
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XXIX— STATE  OF  FLORIDA. 


COKPORJLTS  TITLCS  OF  COMPAHIKS. 

Milraqb. 

Cost  or  Propertt. 

1S50 

1860 

1865 

1850 

1860 

1S65 

1.  Florida 

2.  Florida  and  Alabama 

5.  Florida,  Atlantic  and  Gulf 

4 Pensacola  and  Georgia 

6.  Perdido  and  Junction 

6.  Tallahassee 

Total  In  Florida 

. 

21.0 

154.2 

45.1 

59.8 

1159 

60 

21.0* 

154.2 
' 45  1 
59.8 
115.9 
6.0 
21  0 

121*0.000 

$8,084,000 

1.183.000 

1.212.000 
2,719,000 

60,000 

420,000 

$8,084,000 

1.1811.000 

1.212.000 
2,719,<»00 

60,000 

420,000 

21.0 

401.5 

401.6 

$210,000 

! $8,628,000 

$8,628,000 

XXX-STATE  OF  ALABAIVIA. 


Corporate  Titles  op  Companies. 

Milea«b. 

Cost  of  Property. 

1850 

1860 

1865 

1850 

1860 

1865 

1.  Alabama  and  Florida 

115.6 

115.6 

$2,982,000 

$2,982,000 

2 Alabama  and  Mississippi  River... 

.... 

80.8 

888 

.... 

61s,000 

2,000,000 

8,  Alabama  and  Tennessee  River. . . 

.... 

109.8 

109.8 



2,447,000 

2,447, (H»0 

4.  Marion  and  Cahawba 

.... 

14.0 

14.0 

.... 

280,000 

28n.(H'0 

5.  .Mobile  and  Gerard. 

.... 

57.8 

57.8 



1,506.000 

1,506,000 

6.  Mobile  and  Great  Northern, 

.... 

49.2 

49.2 

1,095,000 
14,484, 0(0 

1,095,000 

7.  xMoblle  and  Ohio 

8.  Mont^'omery  and  West  Point  (and 

.... 

482.S 

482.8 

.... 

14,484,000 

Branch)  

88.5 

1169 

1169 

$1,286,000 

2,260,000 

782,000 

2,266,000 

9.  Tennessee  and  Alabama  Central. 

.... 

26.1 

26.1 

782.000 

10.  Tuscumbia  and  Decatur 

44.0 

... 

*6*60,000 

.... 

Deduct 

182.5 

1002.0 

1060.0 

$1,946,000 

$26,460,000  $27,842,000 
1 

Mobile  and  Ohio,  in  Miss.,  Tenn.  A Ey. 

.... 

420.8 

420.8 

.... 

12,594,000 

1 2,694, 0(K) 

Add 

182.5 

581.7 

689  7 

$1,946,000 

$18,866,000  $14,248,000 

Memphis  and  Charleston,  from  Tenn . 

... 

161.0 

* 165.0 

8,732,000 

8,918,000 

Total  in  Alabama 

182.5 

742.7 

804.7 

$1,946,000 

$17,598,000|  $18,161,000 

XXXI.— STATE  OF  MISSISSIPPI. 


Corporate  Titles  of  Companies. 

Mileage. 

Cost  of  Property. 

1850 

1860 

1 1665 

1850 

1860 

1865 

1.  Grand  Gulf  and  Port  Gibson.... 

8.0 

8.0 

8.0 

$120,000 

$120,01  MI 

$120,000 

2.  Mississippi  Central 

.... 

286.0 

286  0 

6,819,000 

6.019,000 

8.  Mississippi  and  Tennessee 

99  2 

99.2 

2,149,000 

2,878,000 

4.  Raymond  

T.O 

7.0 

7.0 

1*00,000 

100.000 

UK), 000 

5.  Southern  Mississippi 

60.0 

148  6 

148.6 

1,800,000 

4,808,000j 

4,808,000 

Deduct 

75.0 

498.8 

1 

493.8 

12,020,000' 

' $12,996,000 

$18,220,000 

Mississippi  Central,  In  Tenn 

49.0 

490 



1,188,000 

1.188,000 

Mississippi  and  Tennessee,  in  Tenn.. 

.... 

9.8| 

98 

.... 

2il8,l)00 

I 28'', 000 

Add 

75.0 

435.0 

485.0 

$2,020,000 

$11,670,000 

oj 

Memphis  and  Charleston,  from  Tenn. 

27.0' 

27.0 

.... 

626,000 

626.000 

Mobile  and  Ohio,  from  Alabama 

New  Orleans,  Jackson  and  Great 

.... 

282.5 

2S-.6 

8,475,000 

1 

1 8 475,000 

Northern,  from  La 

.... 

119.0 

118.0 

1 

8.787,000 

^ 8,7'T,000 

Total  In  Mississippi 

75.0 

862.5 

862.5 

$2,020,000 

$24,459,000  $24662.000 

Google 
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Louisiana — Texas — California, 


XXXII.— STATE  OF  EOCISIANA. 


Milkagi. 


Cost  or  Pbofott. 


CoBPOKATB  Titles  or  CoitrAiitES.  | 

i 

ISSO 

f 

I860 

1865 

1850 

1860 

1865 

J.  Baton  Rouge,  Grosse-Tfite  and 

Opelousas 

* . . 

17.0 

170 

. . . 

$827,000 

$827,000 

2 Clinton  and  Port  Hudson 

14.0 

22-0 

22.0 

1400,000 

751,000 

7M,(X)0 

8 Mexican  Gulf. 

27.0 

27  0 

27.0 

500,000 

668,000 

668,000 

4 Miluliurg  and  Lake  Pontchartraln 

4.5 

6.0 

6.0 

120,000 

218,000 

218  000 

{k  New  Orleans  and  Carrollton 

8.0 

15  0 

15.0 

800,000 

500,000 

5O0,(KM) 

6.  N.  0.,  Jackson  and  G't  N’th’n.... 

• . • • 

206.0 

206.0 

.... 

6,611,000 

6,611,(M»0 

I.  N.  0„  Opelousas  and  G’l  West’n. 

80.0 

80.0 

.... 

4,460,000 

4.460,000 

8.  Vicksburg,  Shreveport  and  Texas 

.... 

NS  8 

58.8 

1,668,000 

1,668,000 

8.  West  Feliciana 

26.0 

26.0 

1 26.0 

*520,000 

620,CKK) 

620,000 

7».5 

452  8 

452.8 

$1,840,000 

$15,808,000 

$15,808,000 

Deduct 

N.  0.,  Jackson  and  G’t  N’th’n  In  Miss. 

118.0 

ll&O 

8,787,000 

8,787,000 

Total  In  Louisiana 

79.5 

8S4.8 

1 8W.8 

$1,840,000 

$12,021,000| 

$12,021,000 

XXXllI.-STATE  OF  TEXAS. 


Corporate  Titles  of  Companies. 

Milxaox. 

Cost  of  Pbofertt. 

1850 

1860 

1865 

1S50 

0 

I860 

1865 

1.  Buffalo  Bayou,  Brazoe  and  Colo- 
rado   

82.0 

82.0 

$1,000,000 

$1,000,000 

2 Eastern  Texas.  

• . . , 

.... 

21.0 

.... 

680,000 

8.  Galveston,  Houston  and  Ilcnder- 
son 

72.0 

720 

2,500,000 

2,880,000 

4 Houston  and  New  Orleans 

• « • . 

.... 

96.0 

8,0  0,000 

5.  Houston  Tap  and  Brazoria 

60.0 

80.0 

1,^,000 

2, 400.0(H) 

6.  Houston  and  Texas  Central, 

.... 

90.0 

98.0 

4,282,000 

4,829,000 

7.  San  Antonio  and  Mexican  Gulf... 

25.0 

' 25.0 

500,000 

500.000 

8.  Southern  Pacific 

.... 

27.5 

27.5 

i 

1,000,000 

1.000,000 

Total  in  Texas 

.... 

806.5 

j 451.5 

1 .... 

i 

$11,0:32,000 

$16,289,000 

XXXIV.— STATE  OF  CALIFORNIA. 


OoRFORATE  Titles  of  Companies. 

Milxaqx. 

Cost  of  Property. 

1850 

1860 

1865 

1850 

1860 

1865 

1.  California  Central 

2.  Central  Pacific 

X Sacramento  Valley 

4.  San  Francisco  and  San  Jo^4 

Total  In  California 

.... 

*22^5 

48.8 

81.0 

22.5 

50.0 

.... 

$1, *600*000 

$2,500,*»00 

1,600,000 

1,8(.M>,000 

2,000,n<H) 

22.5 

147.8 

$1,600,000! 

$7,900,000 

1 

XXXV.-STATE  OF  OREGON. 


Corpoeatr  Titles  or  Companies. 

Milbaqb. 

Cost  op  Property. 

1850 

1860 

1865 

1850 

1860 

1865 

1.  Cascades  Transit 

2.  Dallas  and  Deschuttes :. 

Total  In  Oregon 

.... 

.... 

6.0 

18.6 

.... 

.... 

$200,000 

500,000 

....  1 

1 * — 

19.5 

.... 

.... 

$700,000 
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Prom  the  Latent  Official  Reports^ 


STATKa 

oi 

eo  a. 

X X 

15 

Milbaok. 

Cost  or  Pboprrtt. 

1850 

1860 

1864 

1850 

1860 

1364 

Maine 

18 

245.3 

471  9 

505.1 

17,000,000 

$16,0W,OO0 

$12,669,000 

New  Hampshire 

17 

467.7 

661.0 

660  8 

14.660,000 

28  086,000 

22.489,000 

Vermont 

9 

290.0 

587.1 

11,266,000 

28,856.000 

28.8523»00 

Massachusetts 

49 

1035.1 

1264  2 

1285  0 

47,719.000 

68  642,000'  59,051.000 

Rhode  Island 

S 

68.0 

107  9 

125.2 

2 918,000 

4.405  0001  4,568.000 

Connecticut 

13 

401.9 

600.8 

629  6 

18,785  000 

21,848,000 

23,014,000 

y.  e.  stau* 

104 

250S.0 

8659.6 

8792.3 

$97,293,000 

$147,892,000 

$149,663,000 

New  York 

42 

1360.8 

2682.8 

2820  9 

$62,977,000 

$128.91.5.000 

$18,5.a87.000 

New  Jersey 

26 

206.4 

560  3 

864.5 

9,349.000 

28.966,000 

88.892.000 

Pcnnsylvanb 

85 

1240.1 

2598  4 

8859.8 

44,54^1,000 

146.744.000 

170,080,000 

Delaware 

4 

892 

126.8 

1268 

2.282,000 

4 652,1  00 

4.500,000 

Marylaind  k D.  of  CoPbia. 

8 

259.0 

8868 

408.8 

12,241,000 

21,519,000 

2 .787,0(X) 

Middle  Atlantic  SUtUe. 

165 

8105.5 

6354. 1 

7580.8 

$131,892,000 

$330,496,000 

$872,096,000 

West  Virginia 

1 

97.0 

852.5 

860  5 

$1795,000 

$21  656,000 

$21,985,000 

Kentucky 

12 

78.2 

538.7 

666.8 

1,880.000 

18.046,000 

21.062,000 

Ohio 

80 

575  8 

2945.5 

8810.9 

10,785,000 

109.601.000 

117  583,000 

Michigan 

10 

842.0 

779.2 

898.2 

8,846.000 

80,523.000 

a->.091.000 

Indiana 

19 

228.0 

2163.2 

2195.2 

4,048,000 

71.087,000 

71.296.(100 

Illinois 

26 

110.5 

2799.2 

8156.2 

2.441,000 

102.548,000 

120.4I7.000 

Wisconsin 

9 

20.0 

904  6 

1010.2 

612,000 

83,458,000 

87,165.000 

Minnesota 

4 

157.0 

• • « > 



8.850,000 

Iowa 

10 

.... 

*654.8 

804.8 

.... 

18,628,000 

25.496, (too 

Kansas 

1 

.... 

40.0 

.... 

. • - . 

1.400,000 

Missouri 

7 

.... 

*81*7.5 

924  S 

.... 

42,842,000 

50,046.000 

Arkansas  

1 

.... 

88.5 

885 

1,155,000 

1.155,000 

Tennessee 

14 

1262.6 

1295.7 

80,998,(KXI 

83, 683, 000 

Interior  States 

144 

1451.0 

CO 

14.7588 

$83,352,000 

$479,947,000 

$540,079,000 

Virginia. 

17 

884.2 

187S7 

187S.7 

$7,866,000 

$42,905,000 

$42,905,000 

North  Carolina 

10 

2^2  5 

937.4 

983  9 

8.707,000 

1 7.560,000 

19,120,000 

South  Carolina 

10 

289.0 

973.0 

973  0 

7,526.000 

22.063,000 

22,053.000 

Georgia 

17 

643.0 

1419.8 

1419.8 

18.272.0fK) 

29.3S9.000 

29,.3S9.0O0 

Flori<la 

6 

21  0 

401.5 

401.5 

210,000 

8,628,000 

8.628,000 

Alabama 

10 

182  5 

742  7 

804.7 

1 1,946,000 

17,598,000 

18,161.000 

Mississippi 

5 

75.0 

862.5 

8625 

2,020,000 

24.458,000 

24,6>2,000 

Louisiana 

9 

79.5 

884  8 

834  8 

1,840,000 

12,021  (KXI 

1 2,021,' •«  0 

Texaji. 

8 

306.5 

4515 

.... 

11,0.32,000 

16,289,000 

Southern  SUtUs 

92 

' 1956.7 

7866.9 

76104 

$87,b87,fKM3 

$185,644,000 

$193,198,000 

California 

4 

22.5 

147.8 

$1,600,000 

$7,900,000 

Oregon 

.... 

.... 

19  5 

.... 



700,000 

Pacific  States 

5 

.... 

22.6 

166,8 

.... 

$1,600,000 

$8,600,000 

North-Eastern  States .... 

104 

2508.0 

3659.8 

8792  8 

$97,298,000 

$147,892,000 

$149,668,000 

Middle  Atlantic  States... 

165 

8105  0 

6854  1 

7580  8 

131,392t»00 

8Jio.496.(Kl0 

372,096,  00 

Interior  States 

144 

1451  0 

18241  3 

14,75a8 

83,352.000 

479.947.000 

510.079.'»0a 

SouUiern  States 

92 

78i)6.9 

7610.4 

87,887,00(J 

186,644,000 

198.198,000 

PuciAc  States 

5 

1956.7j 

22  5 

185.8 

1,600,000 

8,600.0' »0 

Total  United  States. 

61o| 

9020.7 

1 

80.634.6 

38,9086 

$i99,m,000 

$1,145,079,000 

.$1264,  336,000 
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PROGRESS  OF  RAILROADS 

A Tabular  Statement  of  the  Mileage  in  each  State  and  cluster  of 


1 1 

Statfs,  *tc.  ,1886 

1S86| 

II  II 

1S37  1883  1889  1840  1841 

1 i i 1 

lS42'l843'li>44'l845 

1 1 1 

lS46'l847 

1 

184$ 

1 

I 

1.  Maine 

....| 

11 

111 

11 

11 

111 

62 

62, 

62 

62 

62 

62 

90 

168 

245 

2 N.  lloinp 

6| 

. . . 1 

6 

53, 

53 

88 

92 

921 

92 

92, 

175 

228 

886 

467 

..  .1 

....1 

....1 

108 

214 

290 

4.  Mtiss 

113 

139 

1.39 

169, 

‘‘ii9 

301 

873 

4^ 

.... 

4S5| 

485 

567 

626 

.... 

71S 

790 

948 

1085 

5.  K.  Island..  .. 

....1 

50 

60^ 

50 

5<ii 

50 

50 

50' 

50‘ 

60 

50 

08 

68 

68 

63 

6 Conn  

36 

102 

102 

176, 

176 

176, 

202 

202 

2w2 

2o2 

289 

402 

y.  E.  States 

113 

189' 

.... 

190 

ISj 

254 

822 

527 

5S9 

811 ' 

J 

865 

865 

-- 

973 

1032  1225 

1 

1276^2073 

2503 

7.  New  York 

104 

191 

269 

314 

874 

874 

^3S 

C4S 

715 

721 

1 

T27 

764 

1 

869  1180 

1861 

8.  New  Jerdey. . , . 

09 

1J38 

188 

183 

174 

ISC 

1S6 

186 

186 

186 

186 

1S6 

1^5 

206 

206 

206 

9.  Pennsyl 

818 

839 

466 

608 

691 

754 

7.M 

789 

789 

T98 

798 

840  1006 

1043  1120 

1240 

10.  Delaware 

16 

16 

24 

89 

89 

89 

39 

89 

89 

89 

89 

39 

89 

89 

39 

89 

11.  Md,  & D.  C 

117 

117 

188 

138 

185 

218 

259 

259 

259 

259 

259 

259 

259 

259 

259 

259 

Mid.  A.  States. 

654 

796 

930 

1232 

1408 

1566 

1776 

1909 

1021  1907 

1 

2(K)3  20')1 

1 

2254 

2421 

28  4 

8105 

12.  W.  Virginia .... 

61 

97 

97 

07 

97 

97 

97 

97 

97 

97 

18.  Kentucky 

15 

22 

22 

22 

25 

28 

28 

23 

2S 

28 

28 

2> 

28 

55 

78 

14.  Ohio 

.... 

86 

84 

S4 

84 

54 

129 

274 

801 

819 

575 

15.  Michigan 

44 

89 

188 

188 

174 

206 

2lS 

238 

270 

270 

270 

342 

... 

.... 

80 

8«) 

42 

>6 

86 

223 

17.  lUlnob 

22 

22 

22 

22 

22 

22 

22 

9.9 

52 

111 

IS  Wisconsin  . 

. . . 

. 

20 

19  Minnesota. 

20  Iowa  

... 

21.  Kansas 

.... 

.... 



22  Missouri.. 

23.  Arkansas*.  ... 

... 

24.  Tennessee* .... 

JnVr  States 

15 

22 

1 

22 

69 

117 

2S5 

8C9 

405 

437 

499 

544 

ViS 

804 

879 

1451 

25.  Virginia* 

93 

93 

125 

125 

125 

147 

228 

223' 

223 

228 

22:3 

270 

m 

80.1 

805 

f84 

26.  North  Car.* . . , , 

53 

1 

87 

87 

87 

87 

87 

87 

s7 

154 

293 

27.  South  Car.*  . . . 

‘i87 

i37 

‘m 

iai 

I 137 

1 137 

1 204 

204  j 

204 

204 

204 

204 

241 

2li8 

289 

28.  Georgia* 

7 

! 

1 100 

185 

323 

86S 

452 

516 

576 

609 

61  >9 

C09 

641 

29  Florida* 

1 

1 

88 

88 

89 

21 

1 21 

80.  Alabama* 

*46 

*46 

46 

1 46 

’’46 

”46 

”46 

”4g 

46 

46 

46 

46 

46 

91 

m 

' m 

81.  Mississippi*  . . . 

1 

14 

14 

26 

26 

42 

42 

60 

1 Cl) 

1 60 

I 75 

82.  Louisiana* 

’*40 

j”40 

“i) 

”4o 

|”4o 

40 

40 

40 

40 

40 

40 

I ‘*‘^1 

60 

66 

83.  Texas* 

l”40 

1 

.... 

1 80 

Sautfin  States. . . . 

816 

816 

855 

405 

448 

608 

885 

937 

994 

1078 

— 

1158 

1808 

18S7 

1495  1609 

1957 

34.  Californi.a 

85.  Oregon  

pacific  States  . . . 

1 

. 

1 

L... 

i ■■■ 

1 

Recapitulation. 


States,  etc. 

1 ' 1 

isasj  1886^  18.37^  1$:5S 

1 ' ' 

1S89  1840  1841  1842  1848  1844 

1 1 ! 1 i 

1845 

1846 

' 

1847  1848  1849  1850 

1225  1276  2073  2503 
2254  ‘2421  2S(V4  3ln5 
7; Vi  8 4 879  1451 
1887  1495  1609  1957 

N E.  States 

Mid  .V.  States.... 
Interior  Stales. . .. 
Souih’m  Stites. . . . 
Pacific  States 

lisl  189  190]  254 
6541  796i  980,1232 
15:  22  22,  22 

1 816,  816,  855  405j 
1....  ........  .. 

822  ' 527|  5S9  Sll  h65  865 
1468  i;.66  1776  1909  1921  1997 
69  117  2n5  8'-.9  405  4 17 
44  6031  8S5  9:^7  994  107S 

....I....l,...‘....' 

9731 10:72 
2008  21*51 
499  544 
115'S,1>03 

1 .........  1 ... . 

1 1 

Grand  Total 

1098,1273  1497  1918.2302  2318  SjS.'}  4026  4155  4377 
1 1 1 1 1 1 1 

4633  4980  5599  5996  7365  9 21 
1 

♦ Vi'e  have  no  reliable  data  frora  these  States  since  the  year 
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States  at  the  end  of  each  Year,  from  1835  to  1864,  both  inclusive. 


1891 

1852 

1853 

1854 

1855 

1956 

1857  ^ 1858 

1 

1S59 

I860 

1661 

1862 

1868 

1 a4 

1 

293 

823 

334 

860 

415 

429 

451  46s 

472 

472 

472 

7»05 

f)05 

5(*5 

2 

537 

568 

644 

644 

657 

657,  657 

661 

601 

601 

661 

661 

661 

8 

418 

471 

506 

512 

5‘29 

529 

529  529 

546 

554 

502 

502 

5s7 

5M 

4 

10=i8 

1047 

1105 

1144 

12«4 

1264 

1264  1264 

1264 

1*264 

1264 

1285 

12  5 

1265 

5 

68 

68 

68 

94 

108 

108 

U:8  lOS 

109 

1C8 

lOs 

108 

125 

125 

6 

451 

496 

496 

496 

496 

590 

590,  590 

1 

601 

601 

630 

63o 

630 

aio 

2S00 

2978 

8158 

8250 

8439 

8577 

8599  36 IC 

8652 

8660 

8097 

3751 

8798 

8793 

T» 

im 

2081 

2387 

25ai 

25S8 

2629 

2661  2601 

2679 

2082 

2700 

272S 

2792 

2^21 

8 

808 

818 

847 

875 

466 

4S5 

507|  516 

5:J6 

56i 

5s7 

6.38 

756 

8C4 

9 

1297 

1372 

1404 

1587 

ISOO 

1925 

20Sll  2840 

2442 

259s 

2so2 

10. Q 

8i71 

a36o 

10 

89 

89 

89 

44 

56 

79 

115,  127 

1:7 

1*27 

12: 

1:7 

127 

1*27 

11 

274 

827 

827 

827 

827 

3->7 

852'  652 

277 

8S6 

3s6 

4i;3 

40S 

408 

8636 

4037 

4504 

4S17 

5232 

0445 

5716  5998 

6061 

6854 

6602 

69(2 

7*254 

7580 

12 

159 

241 

241 

241 

241 

241 

852  852 

r5> 

a*)2 

861 

861 

.361 

861 

18 

94 

94 

167 

242 

24*2 

26^ 

805  , 45s 

534 

5:24 

M9 

567 

567 

.567 

14 

5S!) 

756 

1200 

1317 

1406 

1SU7 

1S95  2651 

2812 

2940 

2946 

3101 

8311 

8811 

15 

879 

431 

431 

444 

4T4 

501 

602  642 
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412 
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2917 

299^ 
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59 

71 

71 

97 

187 
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826 

905 

938 

961 

990 

1010 

19 
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157 

20 

CS 

254 

84*4  879 

5:38 

055 

701 

781 

792 

805 

21 

40 

22 



8S 

8S 

139 

144 

31S  547 

724 

817 

6:28 

838 

668 

925 

28 

as 

38 

88 

88 

88 

24 

112 

1*35 

291 

8-29 

406 

541 

770  888 

908 

125:3 

1:*58 

125.2 

1253 

1296 

2211 

2946; 

4416 

1 

j 1 

4813 

5510' 

8074 

1 

9018  11.293 

12,270 

18,241 

13,521 

13,876 

14,440 

14,759 

25 

W ’ 

6:32 

' 1 

7D2' 

' S39 

912 

1 

9-)l 

1187  nos 

1301 

1879 

1.379 

1379 

, 1.379 

1379 

26 

283 

aM 

420 

: 572 

582 

C91 

7^3  849 

, 9:37 

9:37 

937 

937 

es4 

9M 

27  i 

878 

598, 

i <552 

609 

1 759 

S4s 

879  9 5 

1 97.3 

; 978 

1 978! 

978 

97:1  973 

28! 

795 

o;0| 

962 

9 8 

1620 

116) 

1242  1297 

1371 

[ 14‘20; 

; 1420 

1420 

1420 

29 

2i 

1 2|l 

! 21 

21 

21 

56 

128 

290 

402 

402 

402 

402 

402 

sol 

188 

1 214 

3<'4 

804 

884 

454 

5.32  .582 

62S 

' 743! 

1 74:21 

6l5 

8c5 

S(5 

81 

75 

; 96 

96 

2i2 

278 

. 418 

4S8  601 

69s 

1 8621 

1 6621 

602 

S62 

8<'2 

82 

63 

80 

b9 

19S 

208 

1 249 

261  2*>1 

295 

8:25: 

! as5 

.337) 

.3:1,5 

8*>5 

83 

1 

1 32 

1 40 

71 

157  205 

1 

284 

; 80T 

892 

451 

451 

451 

2385 

2902 

8296 

j 3340 

4149 

4»99 

5552  6040 

1 

' 0777 

1 1 
1 

1 "357, 

1 

7443' 

7564 

7610 

7610 

84 

8 

j 23 

23  23 

1 

23 

23 

23 

.5.3 

147 

85 

1 23 

4 

19 

19 

.... 



1 

1 ^ 

23 

28j  23 

23 

j 2.3 

|-T3 

1 

72 

166 

RecApltalatlon. 

1351 

1S58 

1853 

1854 

1855 

1856 

1857  1858 

1 

1859 

1860 

1S61 

1862 

1868 

1S64 

2300 

2973 

3158 

8*250 

8469 

3577 

8599  8616 

3652 

8660 

3697 

8761 

87#3 

! 8798 

86^)6 

40S7 

4504 

4817 

5232 

5445 

5716  6990 

6061  6*354 

6602 

6902 

7254!  7580 

2211  2946 

4416 

4818 

5516 

8074 

9613  11.298  12, *470 

18,241 

13,521 

18,s70 

14,440 

14.779 

2:585'  2902 

3:96 

8840 

4149 

M3 

5552  6040 

0777 

7357 

744.3 

7564 

7610!  7610 





1 ^ 

23 

28  23 

23 

23 

23 

27 

72 

, 166 

10,982^  12,908  15,369 

16,720 

18,874  22,017 

24,501  26,968  28,789  80,685  81,286 

1 1 

1 82,120 

1 88,169 

j 83,908 

1861 ; we  therefore  give  tlie  figures  mainly  of  Uiat  year. 
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328  Progress  of  Railroads  in  the  United  States. 

1CA1L.R0A.DS  OF  TflE  UNITED  STATES. 

SlaUmmi  exhibitiny  the  Mileage  of  Railroads  in  its  relation  to  Ar^a,  PupuUuion^  and 
Wealth,  for  each  Stale  and  cluster  of  States,  deduced  from  the  official  returns  fur 
*the  year  1860  ; also,  the  Average  Dividends  on  Stork  in  18G0. 


States. 

Area  in 
square 
miles. 

Popula- 
tion : Cen- 
sus 1860. 

Wealth : 
Census  1860. 

I 

LMlleagc 

1 

Railr'ds. 

One  mile  of  Railroad  to 

■•c 

< 

1 

,Sq.  miles 

Ponu- 
1 latlon. 

1 

j Wealth. 

Maine 

81Jt35 

628.279 

$190,211,600 

471.9 

67.8 

1881 

1 $403,076 

2.7 

New  Hampshire.. 

9,280 

826,078 

156,810,860 

661.0 

140 

498 

286,476 

2 8 

Veimont 

10,212 

815,098 

122,477,170 

5M.0 

18.4 

569 

: 22L076 

05 

Massachusetts.  .. 

7,800 

1,231,066 

815,237,433 

1264.2 

6.1 

974 

1 644.8641  5.1 

Hhode  Island 

1,30G 

174,620 

l;l5.837,58^ 

I07.9 

12  1 

1619 

1,254.287 

8.4 

Connecticut. ... 

4,674 

460,147 

444,274,114 

600.8 

7.7 

766 

j 739,4711  2.8 

Rew  Eng.  States . 

65,038; 

8,185,288 

$1,863,848,765 

3659.S 

17.9 

657 

$J09,276 

New  York 

47,000 

8,880,735 

1,848,338,617 

26S2..3 

17.5 

1447 

' 687,228 

4.1 

New  Jersev 

8,320 

672,085 

467,918,324 

5608 

14  9 

1199 

835,121 

6.7 

I’cnnsylvunla .... 

46,000 

2,906,215 

l,416,r»01,Sl8 

2598.4 

17.7 

ins 

545,144 

39 

Delaware 

2,120| 

112,216 

46,242, 1>1 

126.S 

167 

S>5 

8&4.(!66!  5.1 

Maryland  £ D.  C.. 

11,184' 

762,129 

417,204,889 

886.8 

29.0 

1973 

1,080,000 

2.4 

Mid.  A trtic  States 

114,624' 

8,838,830 

$4, 191, 203, *29 

6:354.1 

180 

1311 

609, 606^... 

1 

West  Virginia*.... 

20,r>41  ^ 

899,' 79 

198,312,420 

852  5 

588 

1182 

662,588 

2.0 

Kentucky 

87,680 

1,155,684 

666,(M:i,112 

533.7 

70.8 

2ir>5 

1,^47,973 

0.4 

Ohio  

89.964 

2,889,511 

1,198,898,422 

2945  5 

13.6 

709 

405  329 

29 

Michigan 

56,24.3 

740,118 

257,168,98:1 

779.2 

72.2 

961 

830,086 

Indiana 

88,809; 

1,850,42s 

528,385,871 

216.3.2 

15  6 

624 

244,469 

0.9 

Illinob 

55,400 

1,711,951 

871,-60,25^2 

2799.2 

19.8 

612 

811,468 

2.7 

Wisconsin 

5:i,924| 

775..SM 

278,67  t ,66s 

904  6 

59  6 

857 

802,588 

MInncsoia  

88,581 

172,028 

52,294,418 

Iowa 

55,045 

674,918 

247,338,265 

*654.8 

84.1 

im 

87*7,781 

Kansas  

78.41S' 

107.206 

81,327,895 

Missouri  

67,880, 

1,182,012 

501,214.898 

'8*17.5 

82.4 

i445 

618,106 

Arkansas 

52,198 

435,450 

219,256,473 

38.5 

1855.7 

11,310 

5,694,978 

Tennessee 

45,000 1 

1,109,801 

493,903,892  j 

1252  C| 

85.9| 

886 

894.303 

1.2 

Interior  States... 

679,188 

1 

12,163,052 

$5,535,120,594 

13,241.8 

51.8 

919 

$4K,084 

.... 

Virginia  

1 

40,816 

1,197,239 

594,9.37,261 

187S7 

29.6 

86S 

481,521 

1.8 

North  Carolina. . . . 

50,704 

992,622 

85^739,399 

9;17.4 

W.I 

107)91 

882,698 

2.8 

8outh  Carolina.... 

29  885 

7o3,708 

548,188,7541 

978.0 

80  2 

568,::H9 

2.8 

Georgia 

52  m 

1,057,286 

t^, 895, 2.37: 

1419  8 

366 

781 

454,020 

8.7 

Florida 

59,268 

140,424' 

73401,600: 

401  5 

147.6' 

JW9| 

1S2.O70 

Alal>ama 

60,722 

964,201 

495,287,0781 

742.7 

G88j 

1298 

6t)<),806 

14 

Mississippi  

47,156 

791,805 

607,824,911 

862  5 

54.6 

9171 

704.029 

Louisiana. 

46,431 

70S  (K)2 

632.  ns, .56^1 

SU  S| 

1.38  7' 

2115' 

1.79^.442 

*0.9 

Te.\as 

287,504 

604^215 

865.20'i.614 

806.5 

774  8! 

1971| 

1,191,519 

.... 

Southern  States.. 

618,995 

7,159, 002| 

$4,290,698,822 

7350.9 1 

63.4' 

973 

$588,220 

.... 

California 

188,982 

879  994 

207.874,618 

8890.8  j 

16,888 

9,288,971 

Oregon 

95,274 

62,46.->| 

28,980,637 

.... 

Pacific  States j 

284,256 

432,459 

$236,805,250 

0 

12,633.s| 

19,220 

$10,524,677 

.... 

1 

No’th-East'n  States 

65,088 

8,185,283 

1.868,843,765 

17.9 

857, 

500,276 

Mid.  AlPllc  States.! 

114,624 

8,833,;'3(J 

4,191.205,720| 

6:i.*>4.i: 

18.'»| 

1311 

6«*>9,6o6, 

Interior  States...  j 

679.188 

12, 168, <52 

5,535, 120..594 

18,241.8 

51.8 

919 

41 8.0:14 

.!!! 

Southern  States. . . 

618,995 

7,15'J,002 

4.29<h693..3>2 

7ii56  9 

8-3  4 

9T3 

5-:l,220! 

. 

Dicific  States | 

284,256 

4-32,4."i9 

286. 8o;>,  2.50 

22.5 

1 

19.220 

10,524  677' 

.... 

Guand  Total... I 

1 

1,757,051 

81, 223, 126^$16, 117,673,660 

.30.6.34  6 

57  8| 

1019 

$526,126! 

.... 

* Finbraces  one*third  the  area,  and  one-fourth  the  population  and  wealth  of  Virginia  as  it  was 
in  I860. 
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PIG  IRON  AND  BAR  IRON 

I 

Manufactured  in  the  United  States  in  the  year  1860,  according  to 

the  Census  Report. 


STATES. 

PIG  IKON. 

BAB  IRON. 

Tons. 

Value. 

Tons. 

Value. 

Maine 

5,300. . 

$332,000 

N.  Hampshire 

Vermont 

3.224. . 

$92,910.. 

.'.70.. 

1,100. . 

'... 7^000 

63,250 

Massachusetts 

13,700. . 

403,000. . 

....20,285.. 

1,291.200 

Connecticut 

. . ,Al  Qf>0. . 

379^600. . 

2'060. . 

J 75.600 

Total,  N.  England 

27,924. . 

$875,410. . 

....28,816.. 

. . .$1,868,950 

New  York 

Pennsylvania 

New  Jersey 

....63,145.. 
...663,530.. 
. . . 29,048. . 

. . .$1,385,208. . 
...11,427,879.. 
574,820. . 

...,38.275.. 
...259,709.. 
25,006. . 

...$2,215,250 
...12,643.600 
1,370,725 

Total,  Middle  States. . . . 

...645,723.. 

..$13,387,407.. 

...322,990.. 

. .$16,229,476 

Ohio 

94.647. . 

. . .$2,327,261. . 

10,439. . 

692,000 

Indiana 

.375. . 

9,375. . 

2,000. . 

105,000 

Michigan 

10,400. . 

291^400. . 

Wisconsin 

2^000. . 

40,000. . 

Total,  Western  States. . 

...107,422.. 

. . .$2,668,036. . 

....12,439.. 

$797,1(00 

Maryland 

30,500. . 

$730,600. . 

7,000. . 

, . . .$556,000 

Virginia 1 

9,096. . 

251,173.  .1 

17,870. . 

. . . .1,147,425 

North  Carolina 

1,007. . 

92,948 

Tennessee 

18,417. . 

457,000. . 

5,014. . 

483,248 

Kentucky 

23,3»  2. . 

534,164. . 

6,200. . 

514,000 

Missouri 

22,000. . 

575,000. . 

4,678 . . 

535,000 

South  Carolina 

275. . 

24  750 

Total,  Southern  States. . 
“ Western  “ 

“ Middle  “ 

“ N.  England  ' 

Total 

...103,375.. 

..107,422.. 

...645.723.. 

....27,924. 

...$2,547,937.. 

2.668,036. . 

. . .13,387,407.  . 
876,410. . 

42,054. . 

....12,439.. 
. ..322,990. . 
....28,815.. 

...$3,3.53.371 

797,000 

..  16,229,476 
1,868,950 

. ..884,444. . 

..$19,478,790.. 

...406,298.. 

..$22,248,796 

Bar  Iron,  value $22,248,796 

Pig  Metal,  value 19,478,790 


Bar  Iron,  value $22,248,796 

Pig  Metal,  value 19,478,790 


Total  Pig  and  Bar  Iron.  $41,727,686 

Of  which  Pennsylvania  made 24,070,886 


$17,656,701 
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LMPROVED  RAILWAT  SIGNALS. 

Mb.  W.  Patebsox  has  described  to  the  Scottish  Society  of  Arts 
an  improved  Signal,  and  method  of  working  single  lines  of  railway 
without  accident.  The  method  suggested  b)r  Mr.  Paterson  was, 
carrying  out  the  suggestion  of  Captain  Tyler,  in  his  report  on  the 
Winchburgh  Railway  accident,  that  main  signals,  as  well  as  dis- 
tant signals,  ought  to  be  placed  at  both  ends  of  single  lines ; that 
distant  signals,  with  the  necessary  gearing,  be  placed  from  500  to 
800  yards  distant  from  each  connexion ; that  main  signals  be  placed 
at  the  point  where  two  lines  begin  to  converge  to  the  ])oint  ot 
junction,  whether  at  crossing  places  or  single  lines,  or  where  the 
double  line  is  closed  in  one  Ime.  These  last-mentioned  signals  it  is 
proposed  to  improve  by  making  them  lock  signals.  The  points- 
man at  either  end  would  have  rail  control  of  the  respective  distant 
signals,  but  not  so  of  the  main  signals.  In  working,  should  an 
engine  or  train  approach  one  end  of  the  signal  line,  and  the  points- 
man, finding  that  it  could  not  be  let  on  (he  not  being  in  possession 
of  the  handle  for  opening  the  main  signal)  then  in  that  case  he 
would  turn  the  distant  signal  to  caution,  and  thereby  permit  the 
engine  or  train  to  draw  in  between  the  distant  and  main  signals, 
the  former  being  turned  to  danger  so  soon  as  the  engine  had  passed 
within  it — in  that  way  protecting  the  standing  engine  or  train — 
and  then  so  soon  as  the  pointsman  received  the  handle  of  the  main 
signal  (which  could  be  carried  along  the  single  line  either  by  the 
engine-driver  or  by  the  guard  of  a train,  or  by  a pilot-engine)  he 
would  open  it  and  pennit  the  train  or  engine  to  proceed. 

Travellers  on  the  Midland  Railway,  passing  Kegworth,  may  have 
observed  at  that  place  a new  signal,  wWch  is  likely  to  cause  a revo- 
lution in  this  class  of  work.  It  consists  of  a clock,  with  a face  4 ft. 
in  diameter,  placed  on  the  top  of  a column  15  ft.  high.  Only  a 
quarter  of  the  clock  Is  shown,  which  is  formed  of  ground  glass,  with 
red  figures  0.5.10.15.,  and  has  only  one  hand.  Attached  to  the 
clock  is  a rod  connected  with  a treadle  about  16  ft.  long,  which 
lies  along  the  inside  of  one  of  the  rails.  On  the  train  passing  over 
the  treadle  it  is  depressed  slightly  by  the  wheel  flange,  and  the 
clock  hand  is  set  at  liberty  and  is  so  adjusted  by  a counterpoise 
that  it  turns  to  the  figure  0.  Immediately  the  train  has  passed 
over  the  hand  begins  again  to  mark  the  time  up  to  15  minute^ 
when  it  is  stopped,  thus  indicating  to  the  next  train  exactly  how 
long  up  to  15  minutes  the  preceeding  train  has  passed  the  sig- 
nal. The  same  clock  works  two  faces,  one  for  the  im  and  one  for 
the  down  line.  The  signal  is  illuminated  at  night.  The  simplicity 
of  this  signal  is  such,  that  it  is  almost  an  impossibility  for  it  to  get 
out  of  order,  and  it  is  so  arranged  that  a passing  train  takes  off  all 
pressure  from  the  clock,  so  that  the  great  difficulty  hitherto  expe- 
rienced in  self-working  signals  is  successfully  overcome.  The  Mid- 
land Railway  Company,  who  have  erected  the  one  above  described, 
have  every  reason  to  be  satisfied  with  the  result  of  the  experiment. 
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It  is  calculated  that  when  adopted,  double  the  number  of  night 
trains  may  be  safely  passed  over  the  line  that  can  be  passed  over 
now.  There  can  be  little  doubt  that  it  will  prevent  a great  num> 
her  of  accidents  from  trains  running  into  eacn  other,  and  placed  at 
mouths  of  tunnels,  will  be  of  great  service.  The  inventor  of  this 
ingenious  contrivance  is  Mr.  John  King,  lace  manufacturer, 
Heanor. — Mechanics'  Magazine. 


DISTRIBUTION  OF  RAILWAYS. 

A CURIOUS  paper  has  been  submitted  to  the  French  Academy  of 
Sciences,  by  M.  Lalanne,  showing  that  the  apparently  fortuitous 
distribution  of  Railways  over  the  surface  of  a large  country  is  in 
reality  subject  to  certain  laws,  which  may  be  stated  as  follows ; 
1.  The  meshes  of  a network  of  railways,  as  their  number  increases, 
tend  to  assume  a triangular  form.  2.  These  triangles  have  a ten- 
dency to  form  groups  of  six  each  round  a certain  point,  which,  there- 
fore, is  the  nucleus  of  a hexagon.  3.  When  a pentagon  happens  to 
replace  the  hexagon,  there  generally  is  a heptagon  somewhere, 
which  m.akes  up  the  deficiency,  so  that  the  numoer  six  really  repre- 
sents the  average  number  of  lines  starting  from  each  point.  4. 
There  are  certain  exceptional  points,  such  as  the  capital  of  the 
country,  towards  which  more  than  six  lines  converge  ; in  this  case 
the  number  of  lines  does  not  exceed  twelve.  6,  In  those  distritas 
where  the  network  is  still  incomplete,  there  are  centres  from  which 
only  three  lines  diverge,  instead  of  six ; in  that  case  they  make 
equal  angles  with  each  other,  thus  leaving  space  for  the  three 
remaining  lines.  This  strange  regularity,  now  observable  in  the 
networks  of  France,  England,  and  North  Americ.a,  depends  upon  a 
primordial  law  which  Buffon  calls  the  reason  of  reciprocal  obsta- 
cles. Rivers,  mountains,  forests,  or  even  the  mere  inequality  in  the 
productive  force  of  different  soils,  have  contributed  towards  the 
formation  of  these  regidar  meshes.  Among  the  consequences 
which  M.  Lalanne  deduces  from  this  theory  of  his,  there  is  this, 
that  the  distimce  between  two  agglomerations  of  population  of  the 
same  order  and  near  each  other,  must  be  an  exact  multiple  of  the 
distance  between  two  agglomeratipns  of  an  inferior  order.  Thus, 
the  average  distance  between  two  o.apitals  of  departments  in  France 
is  eighty-seven  kilometres  ; that  between  two  contiguous  che/s-lieux 
<Tarrondi8semmts,  is  forty-three  and  a half  kilometres ; and  between 
two  contiguous  cantons,  fourteen  and  a h.alf  kilometres ; so  that  the 
difference  between  two  prefectures  is  equal  to  twice  the  distance 
between  two  sub-prefectures,  six  times  that  between  two  cantons, 
and  twen^-four  times  the  average  distance  between  two  com- 
munes.— ^alignanVs  Messenger. 
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FRAUDS  AND  ROBBERIES. 

I.  Boston.  II.  Ohio,  III.  iViMT  Fork  City.  . IV.  Vermont.  V.  Concord. 

I.  Bostom. 

Between  the  hours  of  twelve  and  one  o’clock,  on  Friday,  September 
8,  wiiile  people  were  constantly  passing  and  repassing,  a bold  attempt 
at  robbery  was  made  on  State  street,  Boston.  A roan  suddenly  dashed 
a heavy  stone  jug  through  one  of  the  front  windows  of  Messrs.  Stone  & 
Downer's  exchange  office,  in  the  basement  of  the  Merchants’  Bank 
building,  and  through  the  aperture  thus  made,  quick  as  tlionght,  he 
seized  a package  of  United  States  bonds,  valued  at  several  hundred  dol- 
lars, and  hastily  ran  down  Exchange  street.  The  robber  was  instantly 
chased  through  Exchange  street  into  Dock  square,  where  he  was  cap- 
tured. He  was  then  brought  back  to  the  exchange  office.  Here  he  was 
thoroughly  searched,  and  all  the  stolen  bonds  recovered. 


II,  Ohio. 

A man  named  Love  was  yesterday  afternoon  brought  before  Justice 
Brown,  for  preliminary  examination,  charged  with  ha\  ing  in  his  posses- 
sion $31,000  in  bonds,  which  had  been  stolen.  The  bonds  are  said  to 
be  a portion  of  the  fruits  of  extensive  robberies  in  Ohio,  Pennsylvania, 
and  Indiana,  involving  in  the  aggregate  nearly  $300,000.  The  robberies 
were  committed  upon  banks  in  those  States,  and  extend  through  a period 
of  several  months.  Upon  information  received  from  Cleveland,  Ohio, 
the  defendant.  Love,  was  arrested,  after  h.nving  produced  evidence  that 
he  had  in  his  possession  $31,000  worth  of  the  bonds,  under  the  impres- 
sion that  his  companion,  the  officer,  was  a professional  thief,  and  desirous 
of  joining  him  in  other  operations  of  a similar  character.  This  conversa- 
tion was  also  overheard  by  Captain  Nelson,  of  the  First  Precinct,  who 
was  secreted  in  an  adjoining  room.  After  hearing  the  testimony.  Jus- 
tice Brown  held  the  defendant  for  trial,  the  amount  of  his  bail  being 
fixed  at  $30,000. — Chicago  Republican,  September  1 8. 


III.  New  York  Citt. 

Loss  OP  Government  Bonds. — On  Wednesday,  September  13,  Mr. 
R Bliss,  banker,  doing  business  at  No.  10  Pine  street,  had  $30,000  Gov- 
ernment bonds  carried  off  his  counter  by  an  unknown  thief.  They  were 
in  one  package,  and  anothcrpackage,  containing  a similar  sum,  lay  beside 
them,  having  juit  been  delivered  from  Broad  street  by  one  of  tlie  banker’s 
clerks,  in  accordance  with  his  directions.  Two  men  were  observed  to  follow 
the  clerk  from  Broad  street  to  the  office,  and,  while  unobserved  for  a mo- 
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ment,  to  have  run  off  with  the  missing  package.  The  missing  bonds 
were  of  the  following  description  : — Ten  registered  five-twenties  of  $1,000 
each,  issued  by  act  of  Congress  of  February  25,  1862,  to  the  First  Na- 
tional Bank  of  Iowa  City,  Nos.  20,461,  20,462,  20,463,  20,464,  20,465, 
20,469,  20,470,  20,471,  20,472,  and  20,473,  A registered  bond  for 
1,000,  issued  under  act  of  July,  1861,  to  B.  C.  Thayer,  No.  10,141. 
Two  seven-thirty  coupon  bonds  of  August,  of  $1,000  each,  Nos.  39,106 
and  39,107.  One  coupon  bond  of  1881,  of  $500,  No.  16,000.  Coupon 
bonds,  sixes  of  1881,  issued  to  Buss,  Williams  & Co.,  E.  Bliss,  and 
S.  C.  Thompson.  Seven  thirties  and  $1,000  certificate  of  indebtedness. 


IV.  Vermont. 

The  Secretary  of  State  has  been  oflScially  informed  by  the  Governor 
of  Vermont  that  the  Canadian  authorities  have  paid  to  the  banks  of  St. 
Albans,  in  that  State,  $39,512  in  gold,  and  $30,000  in  bank  notes,  pur- 
suant to  an  act  of  the  Canadian  Parliament,  on  account  of  the  amount 
deposited  with  those  authorities  upon  the  arrest  of  the  St.  Albans  ma- 
rauders. 


V. — Concord,  Mass. 

The  Concord  National  Bank,  at  Concord,  Mass.,  was  robbed  on  Tues- 
day, September  26th,  at  mid-day,  during  the  temporary  absence  of  xthe 
Cashier,  of  $285,500.  The  following  is  a schedule  of  the  property 
stolen: — United  States  five-twenty  bonds,  $27,000 ; Registered  bonds, 
$40,000;  United  States  sixes  of  1881,  $91,000;  United  States  seven 
three-tenth  notes,  $25,000;  United  States  ten-forty  bonds,  $50,000; 
Compound-Interest  notes,  $10,200;  Concord  bills,  $4,300;  Rhode 
Island  State  bonds,  $14,000;  Maine  State  bondsi,  $19,000;  Vermont 
State  bonds,  $5,000  ; total,  $285,500.  The  Directors  of  the  bank  have 
offered  a reward  of  $30,000  for  the  detection  of  the  robbers  and  the  re- 
covery of  the  stolen  funds.  The  capital  stock  of  the  bank  is  $100,000. 
George  Heywood  is  President,  and  John  M.  Cheney  Cashier. 


NEW  BANKING  HOUSES. 


The  following  list  embraces  the  names  of  new  banking  firms  and  of  old  firms  re- 
established in  the  following  States : — 


Massachusetts. 

Pennsylvania. 

Virginia. 

Georgia. 

Iowa. 

Missouri. 

California. 

Michigan. 


Rhode  Island. 
Delaware. 
North  Carolina. 
Illinois. 
Alabama. 

Ohio. 

Nevada. 

Wisconsin. 


New  York. 
Maryland. 

South  Carolina. 

Indiana. 

Louisiana 

Nebraska 

Tennessee. 

Texas. 


Others  will  he  added  as  soon  as  made  known.  The  publisher,  requests  from  sub- 
scribers and  others,  notices  of  new  banking  firms  throughout  the  United  States,  for 
announcement.  No  charge  is  made  for  the  publication  of  these  names  in  the  monthly 
list  of  new  houses. 
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Now  York  City Smith,  Martin  k Co No.  11  Broad  street. 

“ Lawrence,  Brown  k Lane No.  11  Broad  street. 

“ Walter  T.  Hatch  k Son No.  34  Wall  street 

“ Birch,  Murray  k Co No.  12  Wall  street. 

“ Mangam  k Talbert No.  40  Wall  street 

“ * AburtusA:  Constant Pulton  and  Water  street. 

“ Bryan,  Van  Schaick  A Co No.  35  Broad  street 

“ Borrowe,  Coster  A Davis. No,  64  Broadway. 

“ Turner  Brothers No.  17  Nassau  street 

“ Mann  A Brundage No.  38  Pine  street 

“ Delafleld  A Fitch No.  67  Wall  street 

“ Kendall,  Chamberlain  A Co No.  11  Pine  street 

“ Spink,  Horton  A Co Na  11  Broad  street 

**  Warren,  Kidder  A Co No.  4 W'all  street 

“ Lippmann  A Ellery 

“ Harrison  A Co Na  19  New  street 


The  following  list  contains  the  name.s  of  the  Now  York  correspondents  where  the 
information  has  been  obtained : — 


Place.  Name.  N.  Y.  CoireBpondent 

Binghamton,  W.  Y Gillesiwy  A Co National  Park  Bank. 

Ogdensburgh W.  N.  Os  well 


Watertown C.  G.  Harger  A Son 

Providence,  R.  1 R A.  Taft  A Co 

Harrii»burg,  Penn Bigler  A Co 

Pithole  City Prather,  Wadsworth  A Co 

Petroleum  Centre. ....  .A.  D.  Colton  A Co.  Culver,  Penn  A Co. 

Philadelphia Hewes,  Miller  A Co. 

“ Bacon  A Warder 

“ Harper,  Durney  A Co 

“ C.  T.  Yerkes  ACo 


Wilmington,  Dei 
Boston,  9fai!i,. . 

ti 

Danville,  Va. . . . 

a 

Norfolk, 

Petersburg 

ii 

U 

u 

Richmond 

it 

u 

u 

i( 

« 

i( 

tl 

u 

Fredericksbtirg. . . 

it 

Lynchburg 

ti 

Staunton 


.Stapler  A Woolston 

..Adams,  Marston  A Co. 

.Kidder,  Peabody  A Co 

.Loe,  Dan  forth  A Co 

.Johnston  A Ficklen Howes  A Macy. 

.William  S.  Patton Union  N.  Bank. 

.Burruss  A Harrison McKira  Brothers, 

.Bishop,  Cooper  A Co Birch,  Murray  A Co. 

.Hinton  A Dunn Howes  A Macy. 

.Thomas  Branch  A Sons 

.Dugger,  Stainbach  A Branch 

.J.  R.  Allen  A Co 

.Thomas  Branch  A Co P.  A.Van  Dyke,  Jr.  A Co. 

.Harrison,  Goddin  A ,^person. . , . Harrison  A Co. 

.William  B.  Isaacs  A Co National  Park  Bank. 

.R  H.  Maury  A Co LB.  Kirtland,  Hill  A Co. 

.C.  W.  Purcell  A Co 

.W.  M.  Sutton  A Co Lockwood  A Co. 

.R.  T.  Foster  A Co MoKim  Bros.  A Co. 

.R.  A.  Lancaster  A Co 

. J.  Warren  Slaughter 

.Smith  A Minor Drexel,  Winthrop  A Co. 

.Miller  A Franklin 

.William  R.  Mosby 

. Allen  A Co 


Augusta,  Ga. R M.  Bruce  A Co Watts,  Crane  A Co. 

“ C.  F.  McCay National  Park  Bank. 

“ John  J.  Cohen 

“ L.  Gambrill 
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Place.  Name.  N.  T.  Correspoiideiit 

Augusta P.  C.  Barber  k Son Harrisoii  k Co. 

“ William  Graham 

Atlanta Leyden  k Co 

Macon LG  Plant National  Park  Bank. 

Savannali Henry  Bryan 

Charleston,  g.  C F.  W.  Clauson 

“ W.  B.  Heriot  k Co Duncan,  Sherman  k Co. 

“ Philip  H.  Kegler Fisk  k Hatdi. 

“ George  W.  Williams  A Co National  Park  Bank. 

“ M.  P.  Matliison 

“ K W.  Marshall 

Wilmington,  M,  C James  Dawson 

“ William  L.  Smith 

“ Joseph  Wilkins. 

Newbem J ohn  H.  Everson 

“ . .8.  T.  Jones  A Co First  National  Bank. 

Kaleigh Baker,  Cowper  A Co 

“ George  W.  Sampson. 

“ C.  H.  Bennett 

“ RF.  Grady Bruce  A Co. 

**  John  G.  Williams  A Co N.  Bank  Republic. 

Mobile,  Ala* A.  J.  Ingersoll  A Co N.  Bank  State  N.  Y. 

“ W.  H.  Barney  A Co 

“ C.  Black  A Co 

Battre  A Masson 

**  A.  Belloc,  Jr 

“ John  H.  Bright 

“ C.  W.  Dorrance Lawrence,  Baldwin  A Co. 

“ Thomas  P.  Miller  A Co 

“ J.  M.  G.  Parker 

“ Petty  A Sawyers 

“ Smith,  Lyon  A Co 

**  James  Tate  A Co 

“ J.  C.  Terry  A Co 

Montgomery D.  Browder  A Co Given,  Jones  A Co. 

Bushnell,  111 Chandler  A Cummings Fourth  Nations}  Bank. 

Chicago Cushman,  Hardin  A Co 

Henry Amos  W'ay  A Co Gilman,  Son  A Co. 

Galesburg Knox  County  Savings  Bank.. . . .Howes  A Uacy. 

Indianapolis,  Ind Indiana  Banking  Co Central  National  Bank. 

“ Wiley  A Martin 

Union  City Gray  A Cadwallader Howes  A Macy. 

Boonsboro,  Iowa. . . .Smith  A Black National  Park  Bank. 

New  Orleans,  La Ober,  Atwater  A Co Northrup  A Chick. 

Pike,  Lapeyre  A Bro 

“ Erie  Locke Metropolitan  Nat  Bank. 

^ M.  F.  Bonis 

Booneville,  Mo* J.L.  Stephens. Bank  of  America. 

Fayette A.  Hendrix  A Co Birch,  Murray  A Co. 

Glasgow Birch,  Earickson  A Co Birch,  Murray  A Co. 

Columbia. Boone  Co.  Savings  Inst National  Park  Bank. 

Kansas J.  Q.  Watkins  A Co Northrup  A Chick. 

Lexington Alex.  Mitcliell  A Co 

St  Louis J.  H.  Alexander 

“ John  P.  Camp 

^ Tesson,  Son  A Co. Schuchard  A Sons. 

MaeoB George  A.  Shortridge  A Co. . . .Birch,  Murray  A Co. 

Brunswick Plunkett  A Applegate Birch,  Murray  A Ca 

Weston Railey  A Brother N.  Bank  Republia 
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P!*oe.  Name.  N.  Y.  Correspondent 

Weston Platte  County  Sayings  Inst 

Memphis,  Tenn De  Soto  Savings  Inst 

**  Gajoso  Savings  Inst Duncan,  Sherman  k Co. 

“ Homo  Ins.  and  Trust  Co National  Park  Bank. 

S.  D.  McClure  Co L B.  Kirtland,  Hill  k Ca 

“ Wilshire,  Parker  A Co 

“ Murphy  k Cash I.  B.  Kirtland,  Hill  k Co. 

Jackson,  O. Kinney,  Bundy  k Co Winslow,  Lanier  k Co. 

Wauseon Barber  k Merrill 

Galveston,  Tex. G.  W.  Crawford  A Co 

San  Francisco,  Cal Milton  S.  Latham Dabney,  Morgan  A Co. 

Marysville P.  H.  Liasack 

Virginia  City,  Wev Cahill  A Eyre 

William  Shafon  A Co 

**  Davenport,  Walloy  A Beverly.  

“ Ruhling  A Co 

Nebraska  City,  Neb..  ..D.  J.  McCann  A Co N.  Bank  of  North  America 

Baltimore,  Md W.  T.  Smithson  A Co 

“ Thomas  A Co 

Detroit,  Hlch E.  S.  Woolley  A Co Nassau  Bank. 

Milwaukee,  Wis Goodrich,  Rumsey  A Co Coutinental  N.  Bank. 

Tirn^nia. — Messrs.  Thomas  Branch  A Sons,  bankers  and  commission  mer- 
chants, at  Petersburg,  Virginia;  Thomas  Branch  A Co.,  at  Richmond;  and  Branch, 
Sons  A Co.,  at  Augusta,  Georgia,  offer  their  services  for  collection  of  commercial 
paper  in  Virginia,  Georgia,  Ac.  [iSce  their  card  on  the  cover  of  this  work.^ 

Oeorsia. — Messrs.  E.  M.  Bruce  A Co.,  bankers  and  cotton  factors,  Augusta, 
Georgia,  offer  their  serNUces  as  dealers  in  foreign  and  domestic  exchange,  coin,  uncur- 
rent money,  and  cotton.  Their  correspondents  are  Watts,  Crane  A Co.,  N.  Y.,  W.  C. 
Watts  A Co.,  Liverpool,  Watts,  Given  A Co.,  New  Orleans.  [*S^  (heir  card  on  (he 
cover  of  (his  work.\ 

Illinois. — The  card  of  Messrs.  N.  HL  Ridoely  A Co.,  banker^  Springfield,  may  be 
found  on  the  cover  of  this  woFk.  They  offer  to  make  collections  throughout  the 
State  of  Illinois  and  in  contiguous  States,  and  refer  to  and  draw  on  the  National 
Park  Bank  of  New  York.  Mr.  Ridgely,  the  seni4)r  partner,  has  been  a practical 
banker  in  Illinois  over  forty  years,  and  long  familiar  with  the  banking  movements 
and  money  markets  of  the  State. 

Quincy, — Messrs.  Skinner  A Marsh,  attorneys,,  Quincy,  Adams  County,  Illmoia, 
advertise,  on  the  cover  of  the  Bankers'  Magazine,  to  coUect  county  and  city  debts 
in  that  State,  and  to  attend  to  any  business  requiring  legal  or  financial  skilL  They 
refer  to  the  First  National  Bank,  Quincy ; A.  Boooy,  Broad  street,  New  York ; and 
J.  R.  Jesup,  Broadway,  New  York. 

Quincy. — Messrs.  L.  and  C.  IL  Bull,  bankers,  Quincy,  have  transferred  their  New 
York  account  to  the  Fourth  National  Bank,  and  refer  to  that  institution  in  their  card. 

Hfisaouri. — The  banking  firm  of  Tbsson  A Danjkn,  St  Louis,  Missouri,  was 
dissolved,  in  February  last,  by  limitation,  and  the  decease  of  Mr.  Anthony  L. 
Danjsn.  Hereafter,  the  same  business  will  be  continued  by  Edward  P.  Tesson 
and  Edward  M.  Tesson,  of  the  late  firm,  under  the  style  of  Tesson,  Son  A Co.,  who 
are  domiciled  iu  the  offices  occupied  by  the  same  firm. 

BooneciUe. — The  card  of  J.  L Stephens's  Exchange  Bank,  organized  under  the  State 
law  of  Missouri,  at  Booneville,  may  be  found  on  the  cover  of  this  work.  This  bank 
will  make  collections  in  central  and  southwest  portions  of  the  State  of  Missouri 
Their  correspondents  in  New  York  are  the  Bank  of  America,  and  Messrs.  Birch, 
Murray  A Co.,  No.  12  Wall  street 

WIscoaaln. — The  banking  firm  of  Price,  Brothers  A Co.,  Milwaukee,  has 
relinquished  business,  and  is  succeeded  by  the  new  firm  of  Goodrich,  Rumsey  A 
Co.,  consisting  of  £.  H.  Goodrich  (President  of  the  Merchants'  National  Bank),  H.  T. 
Rumsey,  and  Samuel  McCord. 
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Alabama. — Mr.  C.  W.  Dorrance  has  resumed  the  banking  business  at  Mobile, 
Alabama.  His  New  York  correspondents  are  Messrs.  Laweencs,  Baldwin  Co., 
No.  70  Wan  street. 

Tennessee. — Tim  Gayoso  Savings  Institution,  Memphis,  Tennessee,  organized 
in  1856,  continues  to  transact  a general  exchange  and  banking  business,  deals  in 
gold,  silver,  and  uncurront  money,  and  will  promptly  attend  to  collections  throughout 
the  South  and  West.  This  institution,  although  located  in  the  midst  of  troubles 
growing  out  of  the  late  war,  has  been  successfully  conducted  through  the  crisis,  and 
has  never  for  a day  ceased  to  transact  its  usual  routine  of  business.  Its  present 
orheers  are  John  C.  Lanier,  President,  and  E,  M.  Ayerv,  Cashier.  Its  correspond- 
ents are  Dl’ncan,  Sherman  & Co,  New  York,  J.  R.  Morton  k Co.,  Cincinnati,  Tlie 
Union  National  Bank,  I’hiladclphia,  and  The  lliird  National  Bank,  St  Louis. 
their  card  on  the.  cover  of  this  worh.'\ 

The  names  of  other  private  bankers  will  be  inserted  in  our  monthly  report  when 
coinmunicated  for  publication,  and  without  ciarge.  The  preceding  Dst  together 
vilh  such  otlier  names  as  shall  be  received  prior  to  the  1st  Novemlmr,  will  be  added 
U)  the  annual  ^‘List  oJ*  Private  Bankers,”  to  bo  issued  in  “ TAe  Merchaafd&  and 
Bankers^  Almanac,  for  18G(>,”  now  in  preparation. 

The  canis  of  bankers,  for  insertion  in  the  new  volume,  will  be  received  until  No- 
ve  rabor  loth.  Terms,  $25  for  each  card  of  one  fourth  of  a page.  The  circulation  of 
this  Almanac  among  Ijankers  throughout  the  United  States,  and  in  London,  Paris, 
renders  it  a valuable  advertising  medium  for  bankers. 


BANK  ITEMS. 

National  Banks. — Recently  issued  at  the  oflSoe  of  tlie  Bankers’  Magazine,  a 
volume  containing:  I.  List  of  1,5.34  National  Banks  in  the  United  States — Presi- 
dent and  Cashier  of  each — Capital — Limit  of  Capital — and  name  of  New  York  Cor- 
respondent. II.  Name  of  the  Redemption  Agent  of  each  National  Bank  in  the 
United  States.  III.  Names  of  National  Banks  acting  as  Depositories  of  Public 
Moneys,  and  Financial  Agents  of  the  United  States.  One  volume,  octavo,  inter- 
leaved with  siiperhne  and  faint-lined  writing  paper,  for  oflSce  use.  Price,  $1. 

National  BANKa — The  Septemljer  number  of  the  Bankers’  Magazine  contained 
a complete  list  of  the  National  Banks  organized  to  the  20th  of  August ; with  the 
names  of  President  and  Cashier ; capital  of  each ; and  the  name  of  the  New  York 
correspondent  of  each,  when  it  could  be  obtained.  We  invite  a close  scrutiny  of 
this  list,  so  that  any  errors  therein  may  be  reported. 

The  Bankers’  Almanac. — The  “Bankers’  Almanac  for  1866”  is  now  in  pre- 
paration. Subscribers  are  requested  to  send  ns  early  information  of  changes  among 
bank  otlicers ; and  any  suggestion  or  information  adapted  to  the  poges  of  the 
Almanac.  

Notice  to  National  Banks. — ^The  increasing  business  between  New  York  and 
the  South  and  West  will  induce  many  bankers  to  give  greater  publicity  to  the  cards 
of  their  tirms.  The  difficulty  of  making  the  collection  of  negotiable  paper  in  the 
South  and  West  has  long  been  felt  by  Eastern  bankers,  as  the  standing  and  respon- 
sibility of  Western  bankers  wore  not  well  known.  In  order  to  obviate  this  incon-» 
venience.  and  to  enable  Eastern  bankers,  as  well  as  Western  firms,  to  place  their 
collection  paper  in  reliable  hands,  East  and  West,  we  have  pro^xared  and  printed  a 
""List  of  Private  Ikmkersf  with  the  name  of  the  New  York  correspondent  of  each, 
so  that  the  standing  of  country  bankers  could  be  readily  ascertained  by  inquiries  at 
New  York.  In  addition  to  this  copious  and  autlientic  list,  which  is  contained  in 
tlie  Bankers’  Alman.vc  for  18G5,  the  pages  of  the  BANKEits’  M.vgazink  and  Bank- 
ers’ Almanac  contain  the  cards  of  numerous  bankers  in  tlie  South  and  West,  with 
their  New  York  references.  With  this  information  in  their  hands,  bankers  need 
not  bo  at  loss  to  select  reliable  correspondents  throughout  the  country. 
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The  cards  of  National  Banks  or  bankers  inserted  in  the  advertisement  sheet  of  this 
work  will  reach  banks  and  bankers  in  every  State,  city,  and  town  in  the  United 
States,  and  in  the  leading  cities  of  Europe,  Terms,  $25  annually,  for  one  quarter 
of  a page.  

National  Banks. — ^it  has  been  decided  by  the  Supreme  Court  of  New  York,  in 
the  case  of  Tayix)R  vs.  Hutton  (43,  Barhour's  R^.ports\  that  wliere  the  articles  of 
association  of  a National  Bank,  signed  by  all  the  origin^  stockholders,  and  giving 
e.vpress  authority  to  remove  tlie  president,  have  been  transmitted  to  the  Comptroller 
of  the  Currency,  who  has  issued  circulating  notes  to  the  bank,  he  will  be  deemed  to 
have  approved  of  the  articles,  and  the  directors  will  have  the  power  to  remove  the 
president,  even  though  the  bank  has  never  legally  adopted  any  by-laws. — Taylor 
ET  AL.  V8.  Hutton  et  al.,  43,  Barlxmr^s  Jieports. 

In  the  same  case  it  was  decided  that  it  is  not  necessary  that  any  by-laws  should 
be  adopted,  before  a president  may  be  clioscn  or  removed,  and  another  appointed  in 
Ills  place. 

Section  8 of  the  Act  of  Congress  “to  provide  a National  Currency,”  of  June  3, 

1864,  relative  to  the  National  Banks,  authorizes  the  removal  of  the  president  of  a 
banking  association,  viz, : — 

The  association  “may  elect  or  appoint  directors;  and,  by  its  board  of  directors, 
appoint  a president,  vice-president,  cashier,  and  other  officers,  define  their  duties, 
require  bonds  of  them  and  fix  the  ixmalty  thereof,  dismiss  said  officers^  or  any  of 
ihem^  at  pleasure^  and  appoint  others  it)  fiU  their  plact's'''  Ac. 

{An  editim  of  this  Ad^  inte)  leaved  with  blank  writing  paper ^ has  been  published  al  t?ie 
oj^eoftke  Bankers*  Magazine,  octavo.  Price,  $1.50.) 

Wew  York. — The  Croton  National  Bank  of  New  York  City,  (No.  155C),  w*os 
organized  in  September,  with  a capital  of  $200,000,  limited  to  $1,000,000.  Presi- 
dent, WiLLLAM  B.  Hatch;  Cashier,  William  C.  McKean. 

Adams. — The  bank  in  this  village,  so  long  and  favorably  known  as  Hhngerford’s 
Bank,  is  now  reorganized  under  the  national  system,  and  will  hereafter  bo  called 
the  Hungerford  National  Bank.  The  officers  are  gentlemen  of  superior  financial 
ability,  and  the  management  liitherto  has  been  characterized  by  prudence,  foresight, 
and  sagacity.  A remarkable  fact  connected  with  the  history  of  Huugerford's  Bank 
is,  that  it  has  never  suspended  specie  payments  during  its  existence  of  upwards  of 
twenty  years ; having  honored  every  and  all  demands  in  coin^  until  the  advent  of 
greenbacks  in  1861. 

Brooklyn. — The  National  Bank  of  Brooklyn,  New  York,  (No.  1543),  was  organ- 
ized in  August,  with  a capital  of  $300,000,  limited  to  $1,000,000.  President,  John 
J.  Studwell,  President  of  the  late  City  Bank  of  Brooklyn ; Cashier,  Henry  J. 
Foster. 

Oswego. — Mr.  Delos  DeWolf  was  elected  President  of  the  City  Bank,  Oswego, 
on  the  7th  of  July  last,  as  successor  to  Mr.  Hamilton  Murray.  Mr.  David  Man- 
NKRiNG  succeeds  Mr.  DrWolp  as  Cashier  of  the  same  bank.  Mr.  J.  Bates  remains 
Vice-President. 

Yonkers. — At  a meeting  of  the  directors  of  the  Palisade  Bank,  Yonkers,  July  1, 

1865.  the  resignations  of  G.  H.  Scribner,  President,  and  K.  J.  Hanks,  Cashier,  were 
received  and  accepted ; and  E.  W.  Candee  was  elected  President,  and  J.  M.  Fowler 
was  appointed  Cashier. 

ITIalne. — The  card  of  the  First  National  Bank  of  Portland,  Me.,  may  be  found 
on  the  cover  of  this  work.  This  bank  has  a capital  of  $650,000,  and  is  one  of  the 
public  depositories  of  the  United  States.  They  offer  to  make  collections  throughout 
that  State. 

Wiscasset. — Tlie  First  National  Bank  of  Wi.scasset,  lincoln  County,  Maine,  (No. 
1549),  was  organized  in  September,  with  a capital  of  $100,000.  President,  Henry 
Ingalls;  Cashier,  Calvin  R.  Haradin.  There  was  no  State  bank  at  this  place  of 
late  years. 
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Bfew  Hampshire. — The  affairs  of  the  White  Mountain  Bank,  New  Hamp- 
shire, on  beinjr  examined  a short  time  since  by  the  Bank  Commissioners,  were  found 
in  a bad  condition,  and  Mr.  James  W.  Weeks,  of  Lancaster,  was  appointed  assignee. 
The  Commissioners  say : “ It  was  recentl/  ascertained  that  there  had  been  $51,000 
more  of  the  bills  of  the  bank  issued  than  had  been  admitted  by  Mr.  Williams.  He 
lias  only  charged  himself  with  $108,000  in  bills  received  from  the  engravers,  while 
the  engravers’  book  shows  $158,000  in  bills  delivered  to  and  received  by  and  for 
him.  All  the  bills  redeemed  have  been  burned ; the  entire  amount  thus  destroyed 
being  $86,603,  leaving  a balance  of  $72,397  in  circulation  or  to  be  accounted  i^or. 
It  is  hoped  that  there  is  not  so  large  an  amount  in  bills  still  out,  but  no  other  con- 
clusion can  be  arrived  at  from  the  foregoing  data. 

“There  is  duo  depodtors  $580;  due  the  Suffolk  Bank,  $6,000;  making  the  entire 
liabilities  $78,977,  not  including  the  stock  (the  original  value  of  which  was  $50,000), 
mostly  owned  by  the  estate  of  the  late  Jahed  W.  Williams  and  by  George  C. 
Williams,  late  cashier.  Not  over  $2,500  is  owned  outside  these  parties.  The  as- 
sets of  the  bank,  including  notes  pronounced  good,  cash  items,  and  furniture,  foot 
up  $61,994,  leaving  a deficit  of  $15,982.  The  late  cashier’s  bond  is  for 
$20,000,  and  is  ample ; the  real  estate  of  the  same  party,  which  has  been  attached 
in  behalf  of  the  bank,  and  which  is  situated  in  Jefferson,  Lancaster,  Northumber- 
land, and  Pittsburg,  N.  H.,  and  Maidstone,  Vt,  is  believed  to  be  worth  $25,000 
more.  In  the  opinion  of  the  Commissioners  there  is  no  possible  chance  for  bill-hold- 
ers to  lose  any  thing  by  the  bills  of  the  bank.” 

Termont. — ^The  Irasburgh  National  Bank  of  Orleans,  (No.  1541),  was  organ- 
ized in  August  at  Irasburgh,  Orleans  County,  Vt^  with  a capital  of  $50,000,  limited 
to  $100,000.  President,  Ira  H.  Allen;  Cashier,  William  B.  Denison;  both  of 
the  late  Bank  of  Orleans  at  Irasburgh. 

Rhode  Inland. — The  Aquidneck  National  Bank  of  Newport,  Newport  County, 
(No.  154G),  was  oi'ganized  in  September,  with  a capital  of  $250,000,  limited  to 
$500,000.  President,  Rufus  B.  Kinsley  ; Cashier,  John  W.  Yose;  both  of  the  late 
Aquidneck  Bank.  Their  New  York  correspondent  is  the  National  Park  Bank. 

Scituate. — ^The  Scituate  National  Bank,  (No.  1552),  was  organized  in  September  at 
Scituate,  Providence  County,  with  a capital  of  $56,000,  limited  to  $100,000.  Presi- 
dent, Charles  H.  Fisher  ; Cashier,  Albert  Hubbard,  Cashier  of  the  late  Citizens* 
Union  Bank  at  Scituate. 

WakefieM, — The  National  Exchange  Bank  of  Wakefield,  Washington  (k>unty,  R.  L, 
(No.  1654),  was  organized  in  September,  with  a capital  of  $70,000,  limited  to 
$160,000.  President,  George  G.  Pearse;  Cashier,  Attmore  Robinson,  Cashier  of 
the  late  People’s  Exchange  Bank  at  South  Kingston. 

Connecticut.— The  defalcation  is  announced  of  W.H.  D.  Callender,  Cashier 
of  the  State  Bank  of  Hartford.  He  has  claimed  to  have  a balance  with  Morris 
Ketciium  & Co.,  amounting  to  $300,000.  The  failure  of  that  house  has  disclosed  the 
fact  that  his  balance  was  only  $100,000.  The  balance  of  $200,000  is  reported  to  be 
the  amount  of  his  defalcation.  The  Hartford  \Times  gives  the  following  account  of 
the  aflfair  as  it  affects  the  credit  of  the  bank ; — 

“The  bank  had  deposits  with  the  Ketchums  to  the  amount  of  about  $100,000, 
at  least  half  of  which  will  bo  saved.  A thorough  examination  of  its  cash,  securities, 
and  accounts  has  been  made  the  present  week,  which  develops  the  fact  that  Mr. 
Callender  is  indebted  to  the  bank  to  the  amount  of  about  $200,000.  He  turns  in 
securities  to  the  amount  of  $100,000.  He  will,  of  course,  leave  his  position  as 
Cashier.  The  bank  had  a surplus  above  its  capital  of  over  $100,000  in  casl^  assets, 
and  real  estate  valued  at  about  $70,000  more.  So  that  its  losses  by  both  the  Ket- 
CHUM  firm  and  Mr.  Callender  will  not  absorb  its  surplus.  Its  capital  is  unimpaired, 
and  no  stockholder,  depositor,  or  bill-holder,  will  lose  one  farthing.  The  bank,  though 
losing  a g(X>d  share  of  its  surplus,  is  sound  in  capital,  and  perfectly  capable  of  meet- 
ing all  of  its  obligations,  and  still  have  a surplus.  The  sttwk  only  falls  a little  below 
par  in  the  street,  upon  floating  and  unreliable  rumors.  In  the  integrity  of  Mr.  Bel- 
knap, the  President,  and  the  remaining  officers  of  the  bank,  the  public  may  have  the 
fullest  confidence.” 
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Harford, — Mr.  George  F.  Hills  has  been  appointed  Cashier  of  the  State  Bank,  in 
place  of  W,  H.  D.  Callender. 

War  Debt — The  debts  incurred  bj  the  several  towns  in  each  county  in  Connecti- 
cut, on  account  of  the  war,  are  reported  by  the  Finance  Committee  of  the  Legislature 
of  ^e  State,  as  follows : — 

Hartford  County $836,066  29  Middlesex  “ 241,842  30 

New  Haven  “ 669,535  45  Windham  “ 151,470  G8 

ToUaud  ‘‘  223,098  03  Fairfield  ‘‘  818,843  90 

New  London  “ 546,681  63  Litchfield  442,221  26 

Total $3,929,758  54 

New  Haven, — By  special  act  of  June,  1865,  the  town  of  New  Haven  is  authorized 
to  issue  six  per  cent,  bonds  to  the  amount  of  $150,000. 

Pennaylvanla. — Mr.  William  W.  Winton,  Cashier  of  the  Second  National 
Bank  of  Scranton,  was,  in  July  last,  elected  President,  in  place  of  Mr.  Theodore 
F.  Hunt.  Mr.  P.  C.  Carling  succeeds  Mr.  Winton  as  Cashier. 

Maryland. — The  Washington  County  National  Bank  of  Williamsport,  Md., 
(No.  1551),  was  organized  in  ^ptember,  with  a capital  of  $150,000,  limited  to 
$200,000.  President,  Daniel  Weisbl;  Cashier,  Samuel  S.  Cunningham;  both  of 
the  late  Washington  County  Bank,  Williamsport,  which  had  a capital  of  $150,000. 

Tile  Oinfrlct  or  Colnmtlla. — The  card  of  the  National  Bank  of  the 
Metropolis,  at  Washington,  may  be  found  on  the  cover  of  this  work.  They  give 
special  attention  to  business  with  the  Treasury  and  other  Departments  of  the  Gov- 
ernment. Mr.  Chittenden,  the  President,  has  been  heretofore  the  President  of  the 
Commercial  Bank  at  Burlington,  and  for  four  years  the  Register  of  the  Treasury. 

Tiririnia.  — The  First  National  Bank  of  Richmond,  Va.,  N.  August,  Cashier, 
give  notiw,  on  the  cover  of  this  magazine,  of  their  readiness  to  make  collections  of 
commercial  paper  at  all  accessible  points  in  Virginia  and  other  Southern  States. 
The  extension  of  lines  of  steamships  from  New  York  to  Richmond,  Norfolk,  &c., 
shows  the  rapidly  increasing  trade  with  that  quarter. 

WJittiing. — The  card  of  the  First  National  Bank  of  Wheeling,  W.  Va.,  may  be 
found  on  the  cover  of  this  work.  George  K.  Wheat,  President;  George  Adams, 
Cashier.  This  bank  ofiers  to  make  collections  in  West  Virginia  and  in  the  Western 
States. 

Lynchburg. — The  First  National  Bank  of  Lynchburg,  Va.,  Campbell  County,  (No. 
1558),  was  organized  in  September,  with  a capital  of  $100,000,  limited  to  $500,000. 
President,  Ambrose  B.  Rucker;  Cashier,  John  F.  Baugh.  The  National  Bank  of 
Lyncliburg,  (No.  1522),  w^as  organized  in  August. 

Fredtriebsburg. — A National  Bank  is  to  be  established  in  Fredericksburg  at  an 
early  day,  with  a minimum  capital  of  $100,000,  and  a maximum  of  $500,000.  Mr. 

A.  K.  Phillips  will  be  President,  and  Messrs.  William  H.  Cunningham,  Christopher 
Armatt,  John  G.  Hurkamp,  John  E.  Tackett,  the  directors.  \ 

Ptteraburg. — The  Merchants*  National  Bank  of  Petersburg,  Dinwiddie  County, 
(No.  1548),  . was  organized  in  September,  with  a capital  of  $140,000,  limited  to 
$500,000.  Travis  B.  Brooks,  President;  Cashier,  Allen  L.  Archer. 

North  Carolina. — The  First  National  Bank  of  Charlotte,  Mecklenburg 
County,  N.  C.,  (No.  1547 X was  organized  in  August,  with  a capital  of  $50,000,  lim- 
ited to  $500,000.  President,  John  Wilkes;  Gainer,  Thomas  W.  Dbwbt,  formerly 
Cashier  of  the  Branch  State  Bank  at  Charlotte. 

Raleigh. — The  Raleigh  National  Bank,  (No.  1557),  was  organized  in  September, 
at  Raleigh,  Wake  County,  the  capital  of  the  State,  with  a capital  of  $50,000,  limited 
to  $500,000.  President,  George  W.  Swepson;  Cashier,  W.  B.  Gulick. 

Alabama. — The  National  Bank  of  Huntsville,  Madison  County,  (No.  1560), 
was  organized  in  September,  with  a capital  of  $100,000,  limited  to  $500,000.  Presi- 
dent, James  H.  Martin  ; Cashier,  W.  C.  Rehren.  The  first  National  Bank  of  Selma, 
Alabama,  (No.  1637),  was  report^  in  our  last  number. 
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Alabama  Bank  Notes. — Tlie  brokers  arc  buying  Alabama  bank  notes  at  the  follow- 
ing per  dollar:  Central  Bank,  30  cents;  Eastern  Bank,  40  cents;  Northern  Bank,  30 
cents;  Southern  Bank,  65  cents;  Bank  of  Mobile,  65  cents;  Bank  of  Montgomery,  90 
cents;  Bank  of  Selma,  25  cents;  Commercial  Bank,  27  cents  per  dollar. 

Georgia* — The  Atlanta  National  Bank,  (No.  1559),  was  organized  in  September, 
at  Atlanta,  Fulton  County,  Geo.,  with  a capital  of  $100,000,  limited  to  $500,000. 
President,  Alfeled  Anstell;  Cashier,  Wiluam  H.  Tuller. 

llllnoifi* — The  First  National  Bank  of  Paris,  Edgar  County,  Illinois,  (No.  1555), 
was  organized  in  September,  with  a capital!  of  $80,000,  limited  to  $125,000.  Presi- 
dent, R.  B.  SuTUERLAXD;  Cashier,  George  Uunt. 


Indiuna. — The  Fort  Wayne  Branch  of  the  Bank  of  the  State  of  Indiana  has 
passed  out  of  existence,  and  is  succeeded  by  the  Fort  Wayne  National  Bank,  one  of 
the  depositories  of  the  U.  S.  OHice  in  the  banking-house  of  the  old  Branch  Bank. 
CflAS.  D.  Boxr>,  President;  Pliny  Hoagland,  Vice-President;  J.  D.  Bond,  Cashier. 
Tlio  new  institution  will  be  controlled  by  the  same  managers  w'ho  conducted  the 
affairs  of  the  old  bank.  The  high  character  of  these  gentlemen  as  regards  business 
capacity  and  integrity,  affords  an  ample  guarantee  of  the  proper  management  of  the 
affairs  of  the  institution. 

Haute. — Mr.  Preston  Hussey,  for  some  years  Cashier  of  the  Branch  State 
Bank  at  Terre  Haute,  was,  on  the  6th  September,  elected  President  of  the  National 
State  Bank  of  Terre  llaute,  to  fill  the  vacancy  occasioned  by  the  death  of  Levi  G. 
Warren;  and  Cuarles  M.  Warren  w^as  appointed  Cashier,  to  succeed  Mr.  Hussey. 

Iowa. — The  National  State  Bank  of  Dubuque,  Dubuque  County,  low^  (No. 
1540),  w'as  organized  in  August,  with  a capital  of  $150,000,  limited  to  $5C0,000. 
President,  Leroy  D.  Randall,  President  of  the  Branch  State  Bank  at  that  place ; 
Cashier,  Addison  B.  Robinson.  Their  New  York  correspondent  is  the  National 
Park  Bank. 


Bloomfield. — The  First  National  Bank  of  Bloomfield,  Iowa,  wrill  commence  opera- 
tions on  the  1st  of  October,  J.  W.  Ellis,  President;  John  B.  Glenn,  Cashier.  This 
bank  takes  the  business  of  Mr.  Ellis,  the  President,  heretofore  a private  banker  at 
that  place.  Their  New  York  correspondent  is  the  Ninth  National  Bank. 


liOUlsIana. — The  Southern  Bank  of  New  Orleans  gives  notice  of  a resumption 
of  business  at  that  city.  The  Citizens’  Bank  of  Louisiana  gave  notice  on  the  7th 
August  of  ^a  cash  dividend  of  four  per  cent.  Messrs.  Samuel  Bell,  A.  Brother, 
and  E.  Whittemore,  liquidators  of  the  Bank  of  New  Orleans,  give  notice  to  the 
creditors  of  the  Bank  to  file  their  claims  for  speedy  adjustment. 


Bank  Note-9. — The  following  are  the  brokers’  quotations  at  New  York  for  the  pur- 
chase of  New  Orleans  bank  bills : — 


Per  dollar. 


Bank  of  America 95 

Bank  of  Louisiana 30 

Bank  of  New  Orleans 60 

Canal  Bank 95 

Citizens’ Bank 95 

Crescent  City 60 


Per  doUar. 


Louisiana  State  Bank 50 

Meehan,  and  Traders’  Bank. ...  90 

Merchants’ Bank 50 

Southern  Bank 95 

Union  Bank 60 

N.  O.  City  Scrip 90 


Mlelilgan. — The  First  National  Bank  of  St.  Johns,  Clinton  County,  Michigan, 
(No.  1539),  was  organized  in  August,  with  a capital  of  $50,000,  limited  to  $200,000. 
President,  Charles  Kipp;  Cashier,  Samuel  S.  Walker.  This  bank  takes  the  busi- 
ness of  Messrs.  S.  S.  Wai^r  & Co.,  of  that  place.  Their  New  York  correspondent 
is  the  Fourth  National  Bank. 

Albion. — The  National  Exchange  Bank  of  Albioti,  Calhoun  County,  (No.  1544), 
was  organized  in  August,  with  a capital  of  $50,000.  limited  to  $100,000.  President, 
Samuel  V.  Erwin,  private  banker  at  that  place;  Cashier,  Gardner  W.  Davis. 

East  Saginaw. — The  Merchants’  National  Bank  of  East  Saginaw,  Saginaw  County, 
(No.  1550),  W'as  organized  in  September,  wdth  a capital  of  S‘200,000,  limited  to 
$500,000.  President,  William  L.  P.  Little,  private  banker  at  that  place;  Cashier, 
James  F.  Brown.  Their  N.  Y.  coi^spondent  is  the  Merchants’  Ex.  National  Bank. 
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Detroit, — ^The  American  National  Bank  of  Detroit,  TTayiie  County,  (No.  1542),  was 
organized  in  August,  with  a capital  of  $200,000,  limited  to  $500,000.  President, 
Alexander  H.  Dey,  private  banker  at  that  place ; Casliier,  William  D.  Morton. 

9Ii!SNOari« — Tlie  cards  of  the  Third  National  Bank  of  St.  Louis,  and  of  the 
Second  National  Bank  of  St.  Louis,  may  be  found  on  the  cover  of  this  work.  They 
offer  to  make  collections  throughout  the  West,  on  favorable  terms.  The  First, 
Second,  Third,  and  Fourth  National  Banks,  are  puldic  depositories  of  the  U.  S. 

Ohio. — ^The  banking  fraternity  of  Cincinnati  has  sustained  a severe  loss  in  the 
death  of  Mr.  Hobart  Van  Zandt,  Cashier  of  the  Fourth  National  Bank  of  that  city, 
on  the  loth  September.  Mr.  V.  was  formerly  connected  with  the  People's  Bank  of 
New  York  City,  and  was  induced  by  ill  health  to  remove  to  Cincinnati,  where  he 
vras  Teller  in  the  banking-house  of  Messrs.  Homans  & Co.  Last  year  he  became 
Cashier  of  the  Fourth  National  Bank,  which  position  he  held  at  tlie  time  of  his  death. 

“Our  paper  has  already  announced  the  death  of  Mr.  IIobaut  Van  Zandt,  Cashier 
of  the  Fourth  National  Bank,  and  formerly  a book-keeper  with  Mos.srs.  Homans  & 
Co.  Delicate  health  had  admonished  him,  for  some  time  previously,  of  the  necessity 
of  rela.xation,  and  Avlien  at  last  he  had  set  about  taking  a short  respite  from  hia 
labors,  he  was  subjected  soon  after  leaving  homo  to  a severe  hemorrhage  of  the 
lungs,  from  which  he  did  not  rally.  Althougli  singularly  unpretending  and  modest, 
he  was  highly  esteemed  by  those  who  knew  him,  for  hi.s  business  capacity  and  integ- 
rity. Mr.  W.  F.  Aldrich,  for  some  time  book-keeper  with  Kvans  k Co.,  has  been 
selected  to  fill  the  cashiership  vacated  by  the  death  of  Mr.  Van  Zandt.  Mr.  A, 
takes  to  his  new  position  a long  experienced  and  recognized  capacity  for  its  duties.’^ — 
Cincinnati  Commercial,  September  12. 

Middletown. — The  First  National  Bank  of  Middletown,  Butler  County,  0.,  (No.  1545)» 
was  organized  in  August,  with  a capital  of  $100,000,  limited  to  $200,000.  President, 
Joseph  .Sutphen;  Cashier,  Lorenzo  D.  Doty.  This  is  the  first  bank  established  at 
Middletown. 

Clevehmd. — Mr.  J.  R.  Finn  having  resigned  his  position  as  Cashier  of  the  First 
National  Bank  of  Cleveland,  Ohio,  on  account  of  ill  health,  A.  K.  Spencer  was 
unanimously  elected  Cashier  in  his  stead,  August  19,  1865. 

Oresron. — The  First  National  Bank  of  Portland,  Multnomali  County,  Oregon, 
(No.  1553),  was  organized  in  September,  being  the  first  in  tliat  State;  President,  iV. 
M.  Starr  ; Cashier,  Amort  Holbrook. 


Soultaern  Bank  IVotes. — ^The  brokers  are  buying  North  Carolina  bank 
notes  at  the  following  rates  per  dollar:  Bank  of  Cape  Fear,  37  cents;  Bank  of  Char- 
lotte, 30;  Bank  of  Clarendon,  15;  Bank  of  Commerce,  20;  Bank  or  Fayetteville,  12; 
Bafak  of  Lexington,  25;  Bank  of  North  Carolina,  37 ; Bank  of  Wadesborough,  20; 
Bank  of  Washington,  12;  Bank  of  Wilmington,  20;  Bank  of  Yancey ville,  12;  Com- 
mercial Bank,  Wilmington,  18;  Farmers*  Bank  of  North  Carolina,  30;  Merchants’ 
Bank,  Newbern,  30 ; Bank  of  Roxboro*,  25 ; Miners  and  Planters*  Bank,  25 ; Bank 
of  Thomasville,  25. 

Tennessee  bank  notes  are  bought  at  the  following  rates  per  dollar;  Bank  of 
Tennessee,  18  cents;  Bank  of  Chattanooga,  18;  Bank  of  Commerce,  50;  Bank  of 
Knoxville,  50;  Bank  of  Memphis,  50;  Bank  of  Middle  Tennessee,  70;  Bank  of 
Paris,  50;  Bank  of  the  Union,  95;  Bank  of  West  Tennessee,  20:  Bank  of  Shelby- 
ville,  50;  Buck’s  Bank,  95:  Planters*  Bank,  45;  Union  Bank,  50;  City  Bank,  50; 
Commercial  Bank,  50 ; Merchants*  Bank,  50 ; Northern  Bank,  95 ; Ocoee  Bank,  20 ; 
Southern  Bank,  10;  Traders’ Bank,  50;  Life  and  General  Insurance  Co.,  10;  Ten- 
nessee coupons,  40. 

TIrgfInia* — The  following  are  the  pre^nt  rates  for  the  purchase  of  Virginia 
bank  notes,  per  dollar:  Bank  of  Berkley,  80  cents;  Bank  of  Commerce,  Fredericks- 
burg, 28;  Bank  of  Charleston,  Charleston,  10;  Bank  of  Howardsville,  10;  Bank  of 
Old  Dominion,  32 ; Bank  of  Philippi.  10 ; Bank  of  Rockbridge,  28 ; Bank  of  Rock- 
ingham, 28;  Bank  of  Scottsville,  10;  Bank  of  the  Valley,  30;  Bank  of  Virginia, 
30;  Central  Bank  of  Virginia,  10;  Ciorporation  of  Alexandria^  50;  Danville  Bank^ 
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Danville,  20;  Kxchangre  Bank  of  Vii^tnia,  Norfolk,  22;  Fanners’ Bank  of  Fincastle, 
25;  Farmers*  Bank  of  Richmond,  22;  Merchants’  Bank,  Lynchburg,  25;  North- 
western Bank,  JefiferBonville,  90 ; Southwestern  Bank,  Wytheville,  26 ; Traders’ 
Bank,  Richmond,  25. 

Ocor^itia  Bank  IVotes. — Brokers’  rates  for  buying:  Augusta  Insurance 
and  Banking  Go.,  10  cents  per  dollar;  Bank  of  Augusta,  20]  Bank  of  Athens,  25  ; 
Bank  of  Columbus,  12;  Bank  of  Commerce,  10;  Bank  of  Fulton,  20;  Bank  of  Em- 
pire State,  12;  Bank  of  Middle  Georgia,  50;  Bank  of  Savannah,  40;  Bank  of  State 
of  Georgia,  25;  Central  R.  R.  Banking  Co.,  70;  City  Bank  of  Augusta,  20;  Farmers 
and  Mechanics’,  16;  Georgia  R.  R.  and  Banking  Co.,  75;  Marine  Bank,  50;  Me- 
chanics’ Bank,  10;  Merchants  and  Planters’  Bank,  10;  Planters’  Bank,  17;  Union 
Bank,  10. 

South  Carolina  Bank  Notes. — Bank  of  Charleston,  17  cents  per 
dollar;  Bank  of  Chester,  18;  Bank  of  Georgetown,  17;  Bank  of  Hamburgh,  17; 
Bank  of  Newbury,  20;  Bank  of  South  Carolina,  18;  Bank  of  State  of  South  Caro- 
lina, 18;  Commercial  Bank,  Columbia,  15;  Exchange  Bank,  Columbia,  17;  Planners 
and  Exchange,  14;  Merchants’,  Cheraw,  16;  People’s  Bank,  40;  Planters’  Bank, 
Fairfield,  17  ; Planters  and  Mechanics’  Bank,  18;  South  W.  R.  R,  20;  State  Bank, 
10;  Union  Bank,  45. 


New  National  Banks. 

New  National  Banks. — In  addition  to  the  new  National  Banks  enumerated  in 
the  preceding  pages,  the  following  were  organized  in  the  month  of  September: 
The  Tompkins  County  National  Bank  of  Ithaca,  N.  Y.,  (No.  1651);  Amasa  Dana, 
President;  capital  $250,000,  limited  to  $500,000.  This  bank  is  a reorganization 
of  the  Tompkins  County  Bank. 

The  National  Eagle  Bank  of  Bristol,  Bristol  County,  R.  I.,  (No.  1652);  Robert 
Rogers,  President;  James  E.  French,  Cashier;  capital  $50,000,  limited  to  $200,000. 
This  is  a reorganization  of  the  late  Eagle  Bank  of  Bristol. 

The  Chatauqua  County  National  Bank  of  Jame.stown,  N.  Y.,  (No.  1653) ; Samuel 
Barrett,  President;  ^bert  Nbwland,  Cashier;  capital  $100,000,  limited  to 
$300,000.  This  bank  takes  the  place  of  the  late  Chatauqua  County  Bank,  which 
had  a capital  of  $100,000,  with  the  same  officers. 


No.  1664. — The  West  River  National  Bank  of  Jamaica,  Windham  County,  Yer- 
mont.  James  H.  Phelps,  President;  John  E.  Butler,  Cashier,  both  of  the  late  West 
River  Bank  at  Jamaica.  Capital,  $100,000,  limited  to  $200,000. 

No.  1565. — The  National  Exchange  Bank  of  Newport,  Newport  County,  Rhode 
Island.  Capital,  $100,000.  Rowland  R.  Hazard,  President;  David  W.  Hollo- 
way, Cashier;  l^th  of  the  late  Newport  Exchange  Bank,  which  had  a capital  of 
$60,000. 

No.  1566. — The  First  National  Bank  of  Galveston,  Galveston  County,  Texas. 
Thompson  H.  McMahon,  President.  Capital,  $200,000,  limited  to  $500,000  This 
is  the  first  bank  established  in  the  State  of  Texas  under  the  new  act. 

No.  1567. — The  First  National  Bank  of  Dover,  Kent  County,  Delaware.  H. 
Jenkins.  President;  Charles  Kimmy,  Cashier.  Capital,  $100,000,  limited  to 
$200,000. 

No.  1568. — The  Commercial  National  Bank  of  Oshkosh,  Winnebago  CJounty, 
Wisconsin.  Thomas  T.  Reeve,  President;  Gilbert  W.  Roe,  Cashierj  .both  of 
the  late  Commercial  Bank  at  Oshkosh,  under  the  State  law.  Capital,  $100,000, 
limited  to  $500,000. 


Bank  Safes. — Mr.  Wiluam  W.  Bacon,  manufacturer  of  Burglar-Proof  Safes, 
whose  card  appears  on  the  cover  of  this  work,  has  removed  his  place  of  business 
from  New  Haven,  Conn.,  to  New  York  city.  Letters  for  him  should  be  addressed 
to  him  at  the  latter. 
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New  Haven- — Jeremiah  Townsend,  who  defrauded  the  Townsend  Savings  Bank 
at  New  Haven  of  one  hundred  thousand  dollars  [see  page  254,  Septembor  No.], 
was  in  September  sentenced  to  the  State  Prison  of  Connecticut  for  seven  years. 

Tradesmen's  National  Bank. — On  page  202  of  our  September  number  was  reported 
a oase  in  reference  to  the  law  of  special  indorsement  for  deposits.  We  learn  that 
the  amount  involved  was  only  42:t  dollars  and  84  cents ; not  $42,384 ; the  comma 
being  displaced,  and  making  a serious  difference  in  the  sum  stated 

on  City-  Pa. — The  capital  of  the  First  National  Bank  of  Oil  City,  Pa.,  was  in- 
creased in  March  last  from  $100,000  to  $200,000. 

PiUston,  Va. — The  Pitts  ton  National  Bank  has  given  notice  of  its  purpose  to  close 
its  business,  which  will  be  merged  with  that  of  the  First  National  ^nk  of  Pittston, 
making  a combined  capital  of  $500,000. 

Fractional  Currency. — The  new  ten-cent  fractional  currency  is  circulating. 
The  pieces  are  a little  larger  than  the  old  tens,  and  shorter  than  the  twenty-five- 
cent  slips.  Upon  the  face  is  a medallion  head  of  Washington,  with  a factory  chim- 
ney, and  a ship’s  rigging  on  either  side,  and  a figure  10,  in  gilt,  in  four  places;  the 
book  is  of  a red  color,  and  the  figure  10  in  large  gilt.  They  are  printed  on  bank- 
note paper,  and  promise  to  be  more  durable  than  the  present  currency. 

Compound  Interest  Noter — ^The  Secretary  of  the  Treasury  has  just  issued  the 
following  circular ; 

Treasury  Department,  Sept.  21,  1865. 

The  instructions  contained  in  the  circular  of  the  Department,  dated  Sept.  16th, 
relative  to  the  counterfeit  $100  compound  interest  notes,  instructing  Assistant 
Treasurers  and  designated  depositories  not  to  pay  out  $100  compound  interest 
notes,  nor  other  denominations  of  compound  interest  notes  bearing  date  May  15, 
1865,  or  prior  to  that  time,  were  intended  to  apply  to  notes  held  by  such  assistant 
treasurers  and  depositories  as  Government  funds,  and  were  not  designed  to  direct 
the  action  of  banks  or  individuals  relative  to  such  compound  interest  notes,  held  on 
their  own  account.  The  difficulty  and  expenses  of  at  once  withdrawing  from  circu- 
lation or  exchanging  for  other  notes  all  compound  interest  notes  of  the  character 
described  now  in  circulation,  make  the  attempt  unadvisable.  The  Department  will, 
however,  withdraw  from  circulation  the  $100  compound  interest  notes  as  fast  as 
they  may  be  received  in  the  ordinary  course  of  business,  and  reissue  no  more  of 
the  same  impression.  And  it  is  hoped  by  due  care  and  caution  after  the  immediate 
exposure  of  the  dangerous  character  of  the  counterfeits,  any  considerable  circula- 
tion of  them  may  be  prevented.  Assistant  treasurers  and  designated  depositories 
wiU  therefore  forward  to  the  Treasurer  of  the  United  States  such  compound  interest 
notes  as  are  of  the  denomination  of  $100,  and  all  compound  interest  notes,  which 
are  dated  May  15th,  1865,  or  prior  thereto,  the  same  being  hold  as  funds  of  the 
Government  and  not  otherwise. 

Signed,  H.  MoCULLOCH,  Secretary  of  the  Treasury. 

EiOndon. — ^The  Bank  of  England,  on  the  3d  of  August,  advanced  their  mini- 
mum rate  of  discount  from  3^  per  cent,  (adopted  July  27  th)  to  4 per  cent.  The 
changes  this  year  have  been  as  follows 

1864,  December  1 6,  from  7 to  6 per  cent. 

1865,  January  15,  “ 6 to  5}  ** 

“ “ 26,  “ 5ito5  “ 

“ March  2,  “ 5 to  4^  “ 

“ “ 30,  “ 4ito4  “ 

“ May  4,  “ 4 to  4^  “ 

Canada* — Among  the  law.s  passed  at  the  late  session  of  Parliament  was  an 
act  to  incorporate  the  Union  Bank  of  Lower  Canada ; and  another  to  incorporate 
the  Bank  of  Northumberland. 


1866,  May  25,  from  to  4 per  cent. 
“ June  1,  “ 4 to3i  ** 

“ “ 16,  ‘‘  35  to  3 

“ July  27,  “ 3 to3j  “ 

“ Aug.  3,  “ to  4 
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JJ'otcs  on  tl)£  illontg  fltavkct. 

NB^Y  York,  Septxmber  23,  1865. 

Exchange  on  London^  ai  sixty  days*  sights  109(@  110  for  gold. 

The  market  has  been  compnrativelj*  qnlet  during  the  month  of  September.  Money  has  been 
abundant  at  6 to  7 per  cent,,  with  a moderate  demand  beyond  the  liberal  accommodations  given  by 
the  banks.  There  have  been  no  stirring  events  during  the  month:  no  unusual  degree  of  excite- 
ment has  prevailed.  Business  paper  of  the  best  stamp  is  taken  at  to  7 per  c^nt.  Good  paper, 
such  as  is  usually  taken  by  the  banks,  is  taken  at  7 (gi  8 per  cent.  Single-name  paper,  of  a good  char- 
acter,  finds  buyers  at  9 10  per  cent.  The  brokers  are  readily  supplied  on  call  by  the  Trust  Com- 

panies and  banks  at  5 G per  cent. 

The  leading  subject  of  discussion  this  month,  among  the  banks  here  and  elsewhere,  has  been  the 
various  monies  suggested  for  the  redemption  of  the  national  bank  circulation.  Several  meetings 
have  iK'cn  held  by  the  New  York  banks  at  the  Clearing  House,  which  represents  nearly  all  the 
national  banks  of  the  city.  At  these  meetings  there  have  been  propositions  for  a scheme  of  re- 
demption, generally  snpix>rtcd ; but  several  banks  oppose  any  action  In  the  matter,  and  thus  the 
subject  is  yet  under  consideration,  with  a view  to  secure  something  like  unanimity. 

It  is  obvious  that  some  mode  must  be  adopted,  whereby  Wall  street  may  be  relieved  of  the 
surplus  paper  currency  which  will  inevitably  concentrate  here  from  all  parts  of  the  country. 
Neither  New  York  nor  the  three  or  four  piorninent  Atlantic  cities  can  sustain  this  accumulated 
weight;  and  justice  to  New  York  and  to  the  country  banks  demands  that  the  res{>onsibilfty  of 
prompt  redemption  shall  be  met  Among  the  fifteen  hundred  national  banks  that  have,  within  a 
abort  period,  sprung  into  existence,  there  ore,  no  doubt  some  few  of  a merely  s(K*culative  charac- 
ter, aiming  mainly  at  a circulation.  This  was  the  case  in  the  State  of  New  Ytirk  ten  or  twelve 
years  ago,  and  the  evil  w^os  remedied  by  adopting  a rigid  system  of  acoonntability  and  redemption, 
so  that  those  hav  ing  a narrow^  and  limited  capital  should  not  trade  upon  the  credit  of  the  more 
sound  and  able  ones. 

Every  well-managed  bank  will  concede  the  advantage,  even  the  necessity,  of  a nniform  and  general 
mode  of  redemption  of  bank  issues.  Without  such  a system  the  country  wMll  bo  flooded  wlUi  exces- 
sive paper  Issues,  and  the  day  of  specie  resumption  thereby  will  be  indefinitely  postponed.  The  best 
suggestion  that  w'e  have  yet  seen  is  the  esUblishment  of  a National  Bank  of  Kedemption  at  New 
York,  the  capital  to  be  owned  solely  by  the  national  banks  In  proportion  to  their  capital,  and  having 
ample  means  to  bear  the  heavy  burdens  which  must  arise  from  time  to  time.  A National  Bank 
of  Kedemption,  with  a ciipital  often  millions  of  dollars,  or  three  per  cent,  of  the  aggregate  national 
bank  capital  of  the  country,  could  efiect  this  purpose,  and  could,  in  times  of  emergency,  assist  those 
In  need  of  temporary  assistance. 

Government  loans  have  been  steady  during  the  month,  with  a large  demand  fmm  the  interior 
banks  and  capitalists.  These  loans  ore  becoming  more  generallv  diffused  among  the  people. 
There  has  been  an  active  and  upward  inoveinent  in  Southern  State  loans,  leading  to  an  advance  In 
i’ciinessee  six  per  cents,  from  71  to  Missouri  sixes  have  advanced  from  71  to  78;  North  Caro- 
lina, from  71H  to  76w  We  annex  the  highest  cash  prices  offered,  for  eight  weeks  past,  at  the  dates 
named,  for  the  Government  and  leading  State  securities  in  this  market: — 


Aug.  1st  m.  15fA  22ct  20fA  Sept  Wt,  l2tK  19tK 

U.  8.  G's,  ISSl,  coupons 107^  ..107  ..  106|  ..  1061  ..  106  ..  lOSi  ..  I07f  ..107| 

U.  S.  5 per  cents,  1874  96  ..  96  ..  96  ..  96  ..  97  ..  97  ..  97  ..  97 

Ohio  6 iK3r  cents,  iaS6 96  ..  96  ..  96  ..  97^  ..  97|  ..  99  ..  94  ..  99 

Kentucky  6 r>er  cents 96*  ..  96J  ..  96^  ..  9b  ..  91  ..  91  ..  95  91 

Indiana  6 per  cents. 96  ..  96  ..  96  ..  97  ..  97  ..  97  ..  97  ..  97 

Pennsylvania  5 per  cents 92  ..  92  ..  92  ..  92  ..  92  ..  92  ..  92  ..  92 

Virginia  6 per  cents 09..  59..  5S..  55  ..  55  »«  55..  58..  57 

California  7 per  cents,  1977 117  ..  117  ..  117  ..110  ..  116  ..  116  ..  116  ..  116 

North  Carolina  6 per  cents 75*  ..  75  ..  75* 75  ..  74  ..  72  . 76 

Missouri  6 per  cents SO  ..  80  ..  71* 71  73  ..  78*  ..  77 

Louisiana  G |K-r  crni.s ...  62J  ..  62*  ..  62*  ,.  6S  ..  6S  ..  6S  ..  69  ..  68 

TeimesHee  6 per  (Hilts 71  . 71  78  ..  72*  ..  781  ••  ••  SO  ..  S3* 
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There  Is  % marked  advance  In  the  valne  of  leading  railroad  shares  daring  the  month ; the  effect 
In  part,  of  the  enlarged  volame  of  paper  currencj,  and  the  recovery  fh)m  the  alarm  which  followed 
the  saspensioD  of  Ketchum,  8on  & Co.  N.  Y.  Central  Kailroad  shares  have  advanced  from  91  to 
9Sf;  N.  Y.  and  Erie,  from  8Sl  to  88^;  Reading,  from  102|  to  107^;  Michigan  Central,  from  106  to 
110^;  Michigan  Southern,  from  621  to  68;  Panama,  from  252  to  270;  Clovelund  and  Toledo,  from 
00  to  1061;  Rock  Island,  from  106  to  118;  Burlington  and  Quincy,  from  1101  to  125. 

We  annex  the  current  cash  quotations  for  leading  railroad  shares  in  the  market  within  the  post 
two  months,  at  the  dates  named.  The  shares  of  the  Galena  and  Chicago  Railroad  Co.  being  now 
known  and  quoted  as  the  Northwestern  Railroad  Ca  preferred  shares: — 


IQtk. 

nd,  29fA.  Sepi,  M.  124A 

19fA 

N.  Y.  Central  R.  R.  shares 

..  90f  .. 

98  .. 

90i  , 

. 91  ..  92}  . 

98}  ..  98}  .. 

98} 

N.  Y.  and  Erie  R.  R.  shares. 

88J 

86»  .. 

821 

. 88}..  86}  . 

91}  ..  89}  .. 

87} 

Reading  K R.  shares 

...  104f  .. 

106f  .. 

102 

. 102}..  105  . 

107}  ..  107}  .. 

107} 

Huds<m  River  R.  R.  shares 

..  IIOJ  .. 

118i  .. 

108  . 

. 108}..  1091  . 

Ill}  ..  110}  .. 

109} 

Michigan  Central  R.  B.  shares... 

...  107  .. 

108  .. 

105  . 

. 106  ..  107  . 

108}  ..  110}  .. 

109} 

Michigan  Southern  It  It  shares  . 

..  65  .. 

66|  .. 

621  . 

82^..  (Mi  . 

66}  ..  68}  .. 

6T| 

Panama  R.  R.  shares. 

..  250  .. 

. . • . 

. . 

.252  

270 

Baltimore  and  Ohio  R.  R 

115  .. 

115  .. 

115  . 

. 114  ..  116  . 

IIT  ..  117  .. 

IIT 

Illinois  Central  It  It  shares 

...  127  .. 

1251  .. 

120 

. 122  ..  122}  . 

124}  ..  124}  .. 

12T 

Cleveland  and  Toledo  R,  R 

...  100  .. 

100  .. 

100 

. 98  ..  99  . 

104}*  ..  104}  .. 

106} 

Chicago  and  Rock  Island  R.  R. . 

...  108^  .. 

10S|  .. 

106} 

. 106  ..  107}  . 

110}  ..118}  .. 

111} 

Chicago  and  N.  W.  preferred.. . . 

...  61  .. 

64  .. 

61} 

. 60f..  62}  . 

68}  ..  62}  .. 

61} 

Chicago,  Burlington  A Quincy.. 

...  1101  .. 

1101  .. 

112i 

. 110}..  118  . 

120  ..  128}  .. 

125 

Pacific  Mail  Steamship  abarea.. . 

. • . . . •. 

..  .. 

.. 

2S5  ..  285  .. 

285 

Gold  has  ranged  from  421  fo  ^ premium  during  the  month.  The  demand  is  large  for  payment  of 
duties  at  this  port,  and  the  accumulation  Is  such  in  the  Sub-Treasury  that  the  Treasury  Department 
has  authorized  the  payment  at  onco  of  coupons  on  Government  bonds  due  In  November 
next  The  foreign  exports  of  gold  from  this  port  this  year  (nearly  nine  months>,  have  been  $21,- 
727,000,  which,  we  think,  will  be  larger  for  three  months  to  come — the  Importations  being  very 
heavy  and  the  market  not  well  supplied  with  foreign  goods.  The  exports  of  gold  for  the  same 
period  (nearly  nine  months)  of  the  past  twelve  years  have  been  as  follows: — 


1854 

$29,106,000 

..  1858 

$19,975,000  . 

. 1862 

$41,846,000 

1855 

24,844,000 

..  1869 

56,444,000  . 

. 1863 

....  81,105.000 

1856. 

26,588,000 

..  I860 

88,452.000  . 

. 1^64 

....  84, 675, IKK) 

1857 

..  1861 

8,266,000  . 

. 1865 

21,727,000 

Foreign  exchange  la  In  limited  demand,  without  any  marked  change  in  the  rates.  For  the 
steamer  of  to-day  the  quotations  for  bankers'  bills  on  London,  at  sixty  days,  ore  1091  Hd,  which 
is  about  the  real  par;  Paris,  5,1 5,15  francs  per  dollar;  Hamburg,  851  861  cents  per  marc 

banco;  Amsterdam,  40|  0. 41  cents  per  guilder;  Frankfort,  40f  0 41  cents  per  florin;  Bremen,  79 
0 791  cents  per  rlx  dollar ; Prussian  thalers,  711  0 71f. 

The  Secretary  of  the  Treasury  has  Issueil  an  official  circular  showing  the  public  debt  existing  on 
the  81st  August,  to  be  $2,757,689,571,  the  annual  interest  on  which  is  $186,081,62$,  or  within  a frac- 
tion of  five  per  cent  on  the  whole.  Compared  with  the  close  of  March,  the  general  results  ore  ns 
follows: — 

Debt.  JfarcA  81, 1865.  Aii^uef  81,  1865. 

$1,108,810,192 
1,274,478,103 
1,508,020 
488,160,569 
26,844,742 
2,111,000 


$2,845,907,626 
. ..  68,218,055 


$2,757,689,571 


Bonds  bearing  interest  In  coin $1,100,861,241 

“ in  lawftil  money 751,055,128 

* on  which  interest  has  ceased 849,420 

Legal  tender  notes 488,160,569 

Fractional  currency 24,254,094 

Suspended  requisitions 114,256^549 


Totals $2,428,487,001 

Deduct  cash  on  hand 56.461,924 


Totals,  March  and  August $2,366,955,077 
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On  the  31st  August  the  Treasury  held  in  coin,  $45,435,771,  and  in  legal  tender,  $43,792,234. 

In  reply  to  en  inquiry  as  to  the  course  the  OoTemment  would  adopt  as  to  the  payment  of  the 
principal  of  the  Pacific  Railroad  bonds  at  maturity,  the  President  of  the  Hank  of  the  Metropolis  in 
this  city  addressed  a note  to  the  Secretary  of  the  Treasury,  who  has  written  the  following: — 

Tasasuar  Depabtmbnt,  September  18, 1835. 

Sim ; — Your  letter  of  UMlay,  asking  whether  the  obligation  of  the  Oovernment  to  p ly  at  matu- 
rity its  bonds  issued  under  the  acta  of  July  1.  1362,  and  July  2,  1364,  to  aid  in  the  construction  of 
the  Pacific  Railroad,  is  absolute  or  contingent  upon  the  due  pcrformaoce  of  the  raiirttad  corpora- 
tion of  its  obligations,  is  at  hand.  From  an  examination  of  the  terms  of  tlio  arts,  and  the  various 
provisions  therein  made,  in  respect  to  the  issue  of  these  bonds,  1 am  salisfiod  that  tiie  faith  of  the 
Oovernment  is  pledged  to  their  redemption  in  the  bands  of  any  lawful  holder,  and  without  regard 
to  whether  the  obligations  of  the  railroad  com[iany  are  nltimately  fulfilled  or  not. 

I remain,  very  respectfully, 

H.  MoCtTLLocn,  Secretary, 

J.  B.  Hutchinson,  Ksq.,  WaehingUmy  D.  C 

The  London  ScofunnUi^  of  September  9,  reports 

The  bank  return  Is  unexpectedly  unfavorable.  Although  £135,000  in  foreign  gold  is  known  to 
have  been  sent  into  the  Bank  this  week,  the  demand  for  coin  for  harvest  and  pleasure  purposes 
has  proved  sulllciently  heavy  to  cause  a decline  of  £167,837  In  the  bullion.  The  expectation  that 
the  bank  rate  of  discount  w<mld  be  lowered  yesterday,  caused  the  money  market  to  be  easy  in  the 
earlier  part  of  the  week,  the  general  terms  for  the  best  short  paper  being  3}  per  cent.,  and  in  many 
coses  3f  only.  The  comparatively  unfavorable  bank  return,  however,  has  led  to  increased  strin- 
gency, and  no  transactions  liave  taken  place  to-day  below  8f  per  cent,  tbe  usual  charge  being  8|. 
At  the  same  Ume  there  does  not  seem  to  be  any  real  deficiency  in  the  supply  of  money,  as  com- 
pared with  the  commencement  of  tbe  week. 

The  following  were  the  current  rates  of  discount  in  the  principal  cities  of  Europe  early  in  Sep- 
tember : — 


Bank 

Open 

Rank 

Open 

Rate, 

Market, 

Rate, 

Market* 

London 

4 

4 

Turin 

6 

5 

Paris 

8 

8 

Brussels 

4 

4 

Vienna 

6 

Madrid 

9 

Berlin 

6 

5 

Hamburg 

Frankfort 

8 

St  Petersburg . . . . 

7 

Amsterdam  ... — 

8 

8 

Compared  with  the  previous  month,  the  rates  had  a<lvanccd  in  Berlin  1 14  per  cent ; in  Brus 

scl^  4 per  cent,  In  dt  Petersburg,  4 per  cent. 


DEATHS. 

At  Glbn  Covi,  Long  Island,  N.  T.,  Friday,  August  18,  aged  fifty-seven  years,  John  A.  Well**, 
a native  of  Utica,  N.  Y.,  Cashier  of  the  Yates  County  Bank,  Penn  Yan,  in  1838,  and,  afterwards, 
Cashier  of  the  Farmers  and  Mechanics'  Baiik,  of  Detroit 

At  Cincinnati,  O.,  Sunday,  September  10,  aged  thirty -four  years,  Hobaet  Van  Zandt,  Cashier 
of  the  Fourth  National  Bunk  of  Cincinnati. 

At  Charlottesville,  Va.,  aged  seventy  years,  WiLLtAit  A.  Bibb,  Cashier  of  the  Farmers'  Bank 
of  Virginia  at  Charlottesville,  during  the  past  twenty^ve  yearsb 
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THE  MONEYED  INSTITUTIONS  OF  PARIS. 

L The  Bank  of  France.  II.  The  Credit-Mobilier.  III.  The  Comptoir 
National  (TEscompte.  IV.  The  Credit  Fancier,  V.  The  Mont  De 
Piete.  VI.  The  Savings-Bank.  VII.  The  Exchange.  VIII.  Caisse 
des  Betraites.  IX.  Caisse  D' Amortissement. 


I. — The  Bank  of  Franck, 

The  building  occupied  since  the  year  1812  by  the  Banque  de  France 
was  erected  by  Mansard  for  the  Due  db  la  Vailli^re,  in  the  year 
1620,  and  was  purchased  by  the  Count  dk  Toulouse,  a natural  son  of 
Louis  XIV.,  in  1713.  At  the  time  of  the  French  Revolution  it  was  oc- 
cupied by  the  Due  dk  PKNTHifeRE  and  the  Princess  db  Lamballk,  son 
and  grand-daughter  of  the  Count  de  Toulouse.  The  national  printing- 
office  was  afterward  established  in  it,  until  it  was  appropriated  to  its 
present  use  in  1812.  Its  spacious  apartments  were  formerly  gorgeously 
decorated,  and  the  ceiling  of  the  Galerie  Doree  still  displays  some  beau- 
tiful paintings  by  FRANfois  Perhikk.  Tlie  most  remarkable  part  of  the 
buildings  are  the  cellars,  where  all  the  bullion  is  kept.  They  are  only 
accessible  by  a single  winding  staircase,  admitting  but  one  person  at  a 
time ; and,  in  case  of  alarm,  they  can  be  inundated  or  filled  with  me- 
phitic vapors,  so  as  to  suffocate  any  one  attempting  to  enter  them.  This 
palace  is  now  being  considerably  enlarged  on  the  side  of  the  late  rue 
Baillif,  now  suppressed. 

The  Bank  of  France  was  formed  in  1803,  by  a law  which  gave  it  the 
exclusive  privilege  of  issuing  notes  payable  to  the  bearer  at  sight,  till 
23 
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1867.  Its  charter  was  renewed  in  1857,  extending  its  duration  to  De- 
cember 31,  1897.  Since  1848  the  independent  banks  of  the  depart- 
ments have  become  mere  branches  of  the  Bank  of  France.  It  also  has  a 
branch  bank  at  Aliricrs.  It  is  directed  by  a governor,  two  deputy  gov- 
erners,  fifteen  regents,  three  censors,  and  a council,  composed  of  twelve 
members,  which  superintends  the  discounts.  The  governor  presides  over 
the  council  of  regency,  and  every  year  a general  council,  composed  of 
two  hundred  of  the  largest  shareholders,  audits  the  accounts.  The  ope- 
rations of  the  bank  consist  in  discounting  bills  of  exchange  or  to  order, 
at  dates  not  exceeding  three  months,  stamped  and  guaranteed  by  at  least 
three  signatures  of  merchants  or  others  of  undoubted  credit ; in  ad- 
vancing money  on  government  bills  of  fixed  dates;  on  bullion  or  foreign 
gold,  silver  coin,  and  public  securities;  in  keeping  an  account  for  volun- 
tary deposits  of  every  kind,  government  securities,  national  and  foreign 
shares,  contracts,  bonds  of  every  kind,  bills  of  exchange,  other  bills,  and 
all  engagements  to  order  or  to  bearer,  gold  and  silver  bars,  national  and 
foreign  coin,  and  diamonds,  with  a charge  for  keeping,  according  to  the 
value  of  the  deposit,  which  cannot  exceed  an  eighth  of  one  per  cent,  for 
every  period  of  six  months  and  under ; in  undertaking  to  recover  the 
payment  of  bills  for  individuals,  and  public  establishments  having  accounts 
current  with  the  bank,  and  in  making  payments  for  them  to  the  amount 
of  the  sums  intrusted.  Open  from  9 to  4 daily,  except  Sundays  and  fes- 
tivals, for  the  exchange  of  bills  against  specie,  and  for  discounting.  To 
be  admitted  to  discount,  and  to  have  a running  account  at  the  bank,  a 
request  must  be  made  to  the  governor,  accompanied  by  the  certificate 
of  three  well-known  persons.  The  usufruct  of  bank  shares  may  be  ceded, 
but  the  fee-simple  may  still  be  disposed  of.  The  shares  may  be  immo- 
hilisees^  that  is,  converted  into  real  property,  by  a declaration  of  the  pro- 
prietor. The  capital  of  the  bank,  which  at  first  consisted  of  forty-five 
millions  of  francs,  is  now  represented  by  182,000  shares  of  1,000  francs 
each,  exclusive  of  the  reserve  fund.  The  interest  on  the  original  price 
of  these  shares,  which  varies  commonly  from  twelve  to  fifteen  per  cent., 
can  never  be  under  6 percent.  The  lowest  rate  of  discount  since  1852  has 
been  three  per  cent,  and  the  highest  nine.  The  notes  of  the  bank  are  of 
6,000f.,  l,000f.,  500f.,  lOOf.,  and  60f.  The  notes  in  circulation  represent 
eight  hundred  millions  of  francs;  the  specie  and  bullion  in  reserve 
amount  to  about  four  hundred  millions  of  franc.s.  The  accounts  are 
made  up,  verified,  and  submitted  to  the  governor  every  evening,  and  a 
balance-sheet  is  published  once  a month.  This  establishment  comprises 
a printing-office  for  its  private  use. 


II. — Soci£:t£  G£n6rals  du  Credit  Mobilixr. 

16  Place  Vendome.  Authorized  in  1852. 

This  Ci  mpany  buys  up  public  bonds,  shares,  or  scrip  in  railway  under- 
takings, canals,  mines,  purchases  ; sells,  raises  money  upon,  or  exchanges 
the  bonds,  shares,  &c.,  in  its  possession  ; makes  tenders  for  public  loans ; 
lends  on  public  bonds,  shares,  <kc. ; opens  running  accounts  on  such  de- 
posits; calls  in  moneys  for  other  companies,  pays  their  dividends,  &0. 
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It  never  enjfnges  in  time  bargains  or  in  optional  ones.  Capital,  sixty 
millions  of  francs,  in  120,000  shares  of  600  francs  each.  Its  board  con- 
sists of  a president,  two  vice-presidents,  and  fifteen  members,  elected  by 
the  shareholders. 

For  the  annual  report  of  this  society,  see  the  Bankkks^  Magazine, 
August,  1863,  pp.  137-152,  and  several  other  volumes  of  the  work. 


Ill . COMPTOm  N ATIONAL  D^EsCOMPTE. 

Le  Comptoir  National  (T Escompte^  me  Bergere,  created  by  the  Pro- 
visional Government  in  1848,  to  meet  the  commercial  crisis  of  that  pe- 
riod, has  been  found  so  useful  that  its  charter  has  been  prolonged  to 
1887.  It  is  under  the  management  of  a director,  an  assistant  director, 
a board  of  administrators,  and  three  censors.  There  is  also  a Conseil 
iEscompity  composed  of  tradesmen  named  by  the  board.  Capital,  forty 
million  francs.  The  operations  of  the  Comptoir  d^Escompte^  which, 
since  1854,  is  under  the  authority  of  the  Minister  of  Finance,  consist — 
1.  In  discounting  bills  with  two  signatures,  and  falling  due  within  one 
hundred  days,  provided  they  be  upon  Paris,  or  towns  possessing  a 
branch  of  the  Bank  of  France  ; 2.  In  discounting  bills  upon  other  towns 
of  the  departments  or  foreign  parts,  bearing  two  signatures,  and  falling 
due  within  sixty  days;  3.  In  opening  accounts  to  private  persons  de- 
positing their  capital,  which  bears  two  per  cent,  interest.  It  also  dis- 
counts receipts  of  goods  deposited  in  the  general  warehouses  of  the 
state,  in  accordance  with  the  decree  of  March  21,  1848.  The  present 
rate  of  discount  is  four  per  cent.  There  are  also  in  Paris  five  Sous- 
Compioirs  de  Oarante^  for  as  many  particular  trades,  connected  with  this 
establishment.  They  have  been  opened  by  joint  stock  companies,  for 
the  purpose  of  indorsing  commercial  bills  for  discount  at  the  Comptoir 
d^Escompte.  The  capital  of  each  Sous- Comptoir  is  100,000  francs,  at 
the  least,  and  is  deposited  at  the  Comptoir  dEscompte  in  guarantee  of 
payment. 

During  the  year  ending  June  30,  1863,  Comptoir  dEscompte  dis- 
counted 892,469  bills,  to  the  amount  of  605,030,270  francs.  The  cen- 
tral Comptoir  delivered  680  receipts  for  deposited  goods,  to  the  amount 
of  76,832,057  francs.  Dividend,  8f.  40  centimes  per  cent.  The  scarcity 
of  money  in  1848  was  so  great  at  that  time  that  the  Provisional  Gov- 
ernment had  recourse  to  the  expedient  of  opening  the  warehouses  of 
the  state  to  tradesmen,  that  they  might  there  deposit  their  goods  which 
the^  had  no  prospect  of  selling  at  the.  time.  Receipts  were  given,  upon 
which  they  raised  money  by  loan  at  the  Comptoir  dEscompte.  This  sys- 
tem still  continues. 


IV. CnfiDIT-FoNCIER. 

The  CrcdiUFoncier  de  France^  19  rue  Neuve  des  Capdeines.  A joint- 
stock  company,  authorized  in  1852,  for  the  purpose  of  investing  money 
upon  mortgage  throughout  France  on  the  following  principles,  viz. : The 
property  to  be  nnahackled  by  previous  mortgages ; the  loan  not  to  ex- 
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coed  one-half  the  real  value;  maximum  interest, five  percent. ; the  mort- 
gage extinguishable  by  anannual  payment  of  from  one  to  two  per  cent.  An- 
other annual  charge  to  cover  the  ordinary  expenses  of  the  company,  which 
may  issue  bonds  of  lUOf.  and  upward,  payable  to  bearer  or  otherwise, 
up  to  the  amount  of  the  loans  effected,  bearing  interest  and  to  be  with- 
drawn from  circulation  in  the  same  proportion  as  the  loans  are  reim- 
bursed. If  a mortgagor  fail  to  pay  his  annuity,  his  property  is  liable  to 
sequestration  and  sale  ty  public  auction.  The  company  is  under  the 
authority  of  the  Minister  of  Finance,  and  cannot  turn  ita  capital  to  other 
purposes.  It  is  bound  to  extend  its  loans  to  the  amount  of  two  ^hun- 
dred millions  of  francs,  the  state  contributing  ten  millions  thereto.  Its 
board  of  directors  consists  of  a governor  and  two  sub-governors,  named 
by  the  Emperor,  and  fifteen  members,  including  three  receivers-general 
of  the  taxes.  It  has  twenty-six  branch  establishments  in  the  depart- 
ments. 

The  number  of  loans  contracted  with  this  company  up  to  January  1st, 
1864,  was  5,549,  and  amounted  to  362,187,414  francs. 


V. — The  Mont  dk  Pi6t6. 

This  establishment  which,  by  a decree  of  March,  1852,  is  under  the 
authority  of  the  Prefect  of  the  Seine,  and  the  Minister  of  the  Interior,  is 
managed  by  a director,  named  by  the  latter,  and  a council,  presided  over 
by  the  prefect,  and  composed,  besides,  of  the  Prefect  of  Police,  three 
members  of  the  municipal  council,  three  of  the  Conseil  de  V Aenhiance 
Publiqne^  and  three  citizens  of  Paris,  all  named  by  the  Minister  of  the  Inte- 
rior. The  Mont  de  Piete  was  created  in  the  year  1777,  for  the  benefit  of 
the  hospitals.  It  enjoys  the  exclusive  privilege  of  lending  upon  movables, 
four-fifths  of  the  value  of  gold  and  silver  articles,  and  two-thirds  of  the 
value  of  other  effects,  provided  no  loan  exceeds  10,000  fraucs  at  the  cen- 
tral, or  500  francs  at  the  branch  establishments.  The  interest  for  money 
which  it  borrows  varies  according  to  the  times ; it  is  generally  four  per 
cent. ; the  lowest  rate  at  which  it  has  ever  borrowed  was  two-and-a-half 
per  cent.  The  interest  to  the  public  upon  pledges  used  to  be  twelve 
per  cent;  it  is  now  reduced  to  nine  per  cent,  or  one-half  per  cent  for 
fifteen  days,  being  the  shortest  term  on  which  it  can  be  lent  after  the 
lapse  of  the  first  month,  the  interest  of  which  must  be  paid  entire,  even 
though  the  loan  last  but  a few  days.  The  pledges  of  the  day  before  are 
brought  every  morning  from  the  officesof  the  different  commissionaires  to 
the  warehouses  of  the  central  establishment,  or  to  its  two  succursalcs. 
A cawe  d^'acomptes  enables  borrowers  to  refund  by  instalments  the 
sums  advanced  ; even  one  franc  is  received.  Parties  must  be  known,  and 
be  housebolders,  or  produce  a passport  or  papers  enregle^  otherwise  they 
cannot  pledge  any  article.  About  three  thousand  articles  are  pledged 
daily.  Loans  are  effected  from  nine  to  four  o’clock,  and  articles  are  re- 
deemed from  nine  to  two  o’clock.  After  a year,  or  rather  fourteen 
months,  the  effects,  if  the  duplicate  be  not  renewed  by  paying  the  inter- 
est due  upon  it,  are  liable  to  be  sold  by  auction,  and  the  surplus  paid  to 
the  borrower,  on  application  within  three  years  from  the  date  of  the  dn- 
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Plicate,  after  winch  time  the  surplus  is  given  to  the  Administration  de 
Assistance  Publique.”  The  Mont  de  Piet6  has  two  principal  branches 
in  Paris — one  in  the  rue  Bonaparte  and  the  other  in  the  rue  de  la  Ro- 
quette ; also  twenty  auxiliary  offices,  where  articles  may  be  pledged  at 
the  same  rate  as  at  the  former.  There  are,  besides,  nineteen  cominis- 
sionnaires  in  different  quarters  of  the  town  to  receive  articles  in  pledge 
for  the  Mont  de  Pi6t6 ; they  take  an  extra  two  per  cent,  for  the  first  loan, 
two  per  cent,  more  for  every  renewal,  one  per  cent,  on  redeeming,  or  one 
per  cent,  more  for  cashing  the  surplus  in  case  the  pledge  has  been  sold. 
All  the  appraisers  are  conjointly  responsible  for  the  value  set  upon  the 
articles.  The  Mont  de  Pi6te  is  insured  for  6,000,000  francs ; the  sne- 
cursales  for  2,000,000  francs.  The  yearly  average  of  the  operations  of 
the  Mont  de  Pi6t6  for  the  last  fifteen  years,  according  to  official  docu- 
ments, is  as  follows:  Articles  pledged,  1,985,600;  amount  of  loans, 

38,282,900  francs;  average  sum  lent  upon  each  article,  19  francs,  28  cen- 
times; articles  on  which  the  duplicate  has  been  renewed,  397,370 ; the 
amount  of  loans  they  represent,  9,806,800  francs;  average  sura  per  arti- 
cle, 24  francs,  70  c6ntimes ; articles  definitely  redeemed,  1,435,900 ; 
sums  received,  26,999,360  francs;  average  sum  per  article,  18  francs,  80 
centimes;  articles  sold,  129,890;  amount  cleared  by  sales,  2,996,220 
francos;  expenses  of  administration,  1,107,879  francs;  total  of  receipts, 
1,577,023  francs;  total  of  expenditure,  1,343,955  francs.  Balance  in 
favor  of  the  Mont  de  Piete,  233,068  francs.  The  average  number  of 
articles  delivered  to  the  police,  on  suspicion  of  theft,  is  391,  representing 
loans  to  the  amount  of  8,555  francs.  The  Mont  de  Piete  employs  three 
hundred  persons,  whose  salaries  amount  to  501,200  francs. 

There  are  forty-five  Monts  de  Pi6t6  in  France,  of  which  five  lend  gratui- 
tously. Before  1789  there  were  only  twenty-two  in  operation.  Last 
year  the  number  of  pledges  was  3,400,087,  representing  a value  of  48,- 
922,251  francs,  20  centimes — Paris  alone  doing  more  business  in  ad- 
vancing money  than  all  the  rest  put  together.  One  half  of  the  loans  vary 
from  one  franc  to  five  francs,  and  scarcely  two-thirds  reach  ten  francs; 
only  about  seven  hundred  are  above  1,000  francs,  and  thirty  above  5,000 
francs. 


VI. — The  Paris  Savings-Bank. 

The  Savings-Bank  {Caisse  cTEparyne  et  de  Prhoyance)^  founded  in 
the  year  1818,  has  its  central  office  at  9 rue  Coq  Heron,,  and  nine 
branch  offices  at  the  Mairdes,  those  of  the  1st  and  2d  arrondissemeiits 
excepted,  open  on  Sundays  and  Mondays,  besides  five  more  in  the  neigh- 
boring communes.  The  administration  is  grituitously  conducted  by  a 
board  of  twenty-five  directors ; the  salaries  of  clerks  and  other  expenses 
of  the  establishment  are  covered  by  20,000f.  of  rentes  on  the  state, 
possessed  by  the  Savings  Bank,  and  by  a deduction  of  from  one-half  to 
one  per  cent,  from  the  interest  payable  to  the  holders.  Deposits  of  from 
1 to  300f.  are  received  at  a time,  and  inscribed  in  a livret^  given  to  the 
depositor,  who  is  not  allowed  to  have  more  than  one  in  his  own  name. 
The  rate  of  interest  for  the  ensuing  year  is  fixed  by  the  council  of  direct- 
ors, in  the  month  of  December ; it  is  at  present  four  and  a half  per  cent. 
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Not  more  than  l,000f.  can  be  held  by  the  same  person;  beyond  that 
Slim  the  bank  at  once  invests  as  much  of  it  as  will  insure  lOf.  interest  in 
the  rentes  or  stocks.  It  will  do  the  same  upon  demand  with  any  inferior 
sum,  provided  it  be  sufficient  to  insure  lOf.  interest.  The  delay  between 
the  demand  an<l  the  reimbursement  of  any  deposit  must  not  exceed 
twelve  days.  There  are  in  France  four  hundred  and  forty-four  of  these 
establishments.  All  the  money  received,  which  here,  as  in  the  depart- 
ments, mostly  belonj^s  to  workmen  and  servants,  is  paid  over  to  the 
Caisse  des  Depdts  et  Consignations. 

This  establishment  suffered  to  such  an  extent  from  the  Revolution  of 
1848,  that  it  was  scarcely  expecte<l  to  survive  the  shock.  The  danger, 
however,  was  averted  through  the  interference  and  support  of  the  National 
Assembly.  The  following  tabic  shows  its  progress  during  five  years: — 


Tmrs. 

RectipU, 

Ko.  of  Dtpot^U%, 

Pay  me  nu.  ^ 

To  lIold^r%. 

1858. . 

..24.914,403  francs. 

..  ..252,708 

.19,526,109  francs 

90,f)25 

1851).. 

..26,490,948 

(t 

252,15(5 

.20,612,002  “ 

83,123 

18G0.. 

..25,132,030 

t. 

264,447 

.21,184,834  “ 

.87,.'<51 

18G1. . 

..23,576,633 

44 

257,447 

.22,176,223  “ 

...95, SOI 

18G2. . 

,..22,983,233 

44 

250,185..,. 

.21,326,974  “ 

91,381 

VII. — Thb  Exchange.  {La  Bourse.) 

Ttje  French  Government,  desiring  to  prevent  the  recurrence  of  the 
speculative  mania  which  was  excited  by  the  bubble  schemes  of  Law,  in 
the  beginning  of  the  eighteenth  century,  prohibited  any  transactions  in 
regard  to  stocks  which  took  place  beyond  certa’n  limits  and  without  the 
intervention  of  an  official  agent.  Siudi  was  the  origin  of  the  Exchange 
of  Paris.  The  present  handsome  building  was  commenced  in  1808.  It 
stands  in  the  middle  of  a large  square,  is  in  the  classical  style,  and  con- 
sists of  a parellelogram,  measuring  one  hundred  and  sixty  four  feet  front, 
by  two  hundred  and  thirty-four  feet  in  depth,  surrounded  by  a Corinthian 
peristyle  of  sixty-four  columns,  each  forty  feet  high.  Its  erection  took 
eighteen  years,  and  cost  $325,000.  The  large  hall,  in  which  the  brokers 
and  merchants  transact  business,  is  one  hundred  and  twenty  by  eighty 
feet,  and  can  accommodate  two  thousand  persons.  It  is  paved  with 
marble,  and  surrounded  by  marble  arcades.  The  paintings  in  grisaille 
are  by  Abel  dk  Pujol  and  Dk  Meynier.  A fee  is  charged  for  admis- 
sion to  the  area  of  the  hall,  but  those  who  merely  wish  to  see  the  build- 
ing can  enter  without  paying  anything,  by  the  staircase  of  the  Tribunal 
de  Commerce,  on  the  south  side,  which  leads  to  an  open  gallery  on  the 
first  floor.  The  business  of  the  Stock  Exchange  is  carried  on  from 
twelve  to  three,  and  strangers  ought  to  time  their  visit  between  these 
hours,  as  the  Bourse  then  presents  a very  stran^  and  animated  scene. 
The  noise  and  agitation  of  the  people  in  the  hall  contrasts  curiously 
with  the  composed  demeanor  of  men  on  ’Change  in  England.  The 
brokers  occupy  a circular  enclosure  at  the  upper  end  of  the  hall,  while 
their  clients,  gesticulating  violently  and  shouting  at  the  top  of  their 
voices,  push  and  struggle  to  get  near  the  railing.  Speculating  in  stocks 
and  funds  has  become  quite  a passion  with  the  Frenchmen  of  our  day, 
and  all  classes,  from  the  raillionnaire  to  the  petty  shopkeeper  or  artisan, 
will  be  found  represented  in  the  throng  which  daily  fills  the  Bourse. 


Digitized  by 


Google 


Original  frorri 

UNIVERSITY  OF  MINNESOTA 


Ekbotzd  1 808— 162^ 

Kn^rATcd  for  the  Bankers*  Magazine,  and  Statlstloal  Kofrlnter,  for  1805.— New  York. 


Original  from 

UNIVERSITY  OF  MINNESOTA 


Digitized  by 


THE  PARIS  STOCK  EXCHANGE. 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


361 


1865.]  The  Moneyed  Institutions  of  Paris. 

The  Exchange  is  open  daily  from  twelve  till  three  for  the  sale  of 
public  securities,  and  till  five  for  other  transactions.  Sixty  agm's  de 
change^  sixty  courtiers  de  commerce^  and  eight  courtiers  d" assurance^ 
named  by  the  Government,  are  alone  authorized  to  transact  public  busi- 
ness here.  The  sale  of  stocks,  railroad  shares,  bills  of  exchange,  <tc.,  belong 
exclusively  to  the  agents  de  ckangCj  but  bills  are  allowed  by  tolerance  to  be 
negotiated  by  brokers.  The  courtiers  de  commerce  certify  the  price  of 
gold  and  silver,  fix  the  price  of  merchandise,  rates  of  freight,  &c.  The 
courtiers  ^assurance  fix  the  rates  of  insurance,  <fec.  The  legal  price  of 
public  effects  and  goods  is  fixed  daily  at  the  close  of  change  by  the 
agents  de  change  and  courtiers^  and  registered  by  the  commissaire. 


" VIII. — Caissb  DBS  Rbtraitbs. 

Le  Caisse  des  Retraites  pour  la  Vietllesse  was  instituted  by  a law  of 
June  18,  1850.  Its  . capital  consists  of  voluntary  contributions  of  five 
francs  at  least,  by  persons'of  any  age  from  three  years  upward.  Foreign- 
ers enjoying  civil  rights  are  admitted  to  contribute.  Every  contribution 
bears  four  and  a half  per  cent,  compound  interest.  The  capital  contribu- 
ted is  reimbursed  in  toto  at  the  contributor’s  death  to  his  heirs,  provided 
he  has  notified  his  intention  to  that  effect  at  the  time  of  his  first  pay- 
ment At  the  age  of  fifty,  and  upward,  the  contributor  may,  two  years  after 
the  first  payment,  claim  an  annuity,  not  exceeding  1,500  francs.  Every 
contributor  receives  a livret^  where  his  accounts  with  the  establishment 
are  registered.  The  Caisse  des  Retraites  is  conducted  by  a permanent 
committee,  of  which  the  Minister  of  Agriculture  and  Commerce  is  presi- 
dent. All  the  sums  it  receives  arc  employed  in  buying  rentes. 

The  receipts  of  the  Caisse  des  Retraites  amounted  in  1863  to  8,308,- 
022  francs;  the  disbursements  to  1,977,200  francs;  leaving  a balance  in 
hand,  December  31st,  of  6,330,822  francs.  The  retraites  of  all  the  func- 
tionaries of  the  state  are  now  become  a separate  source  of  revenue,  to 
provide  for  a civil  service  superannuation  fund. 


IX. — Caissb  d’Amoktxssbmekt. 

The  Caisse  d* Amortissement^  et  Caisse  des  Depdts  et  Consignations. 
56  rue  de  Lille.  These  two  establishments  are  both  under  the  control 
of  the  Government,  are  administered  by  a committee  composed  of  the 
governor  of  the  Bank  of  France,  the  president  of  the  Chamber  of  Com- 
merce, a director  of  the  Ministry  of  Finance,  and  four  members  ap- 
pointed by  the  Emperor  from  among  the  members  of  the  Senate,  the 
Council  of  State,  the  Legislative  Body,  and  the  Cour  des  Comptes.  The 
Caisse  d’Amortisseraent  conducts  all  operations  relative  to  the  reduction 
of  the  public  debt  of  the  country.  The  Caisse  des  D6p6ts  et  Consigna- 
tions, which  is  open  from  10  a.  m.  to  2 p.  m.,  receives  all  moneys  de- 
posited with  it  in  consequence  of  legal  awards,  and  other  public  proceed- 
ings, or  by  any  public  functionaries,  for  which  it  allows  interest  at  the 
rate  of  four  and  a half  per  cent,  per  annum,  after  the  money  has  been 
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deposited  ten  days.  No  interest  is  paid  for  less  than  thirty  days,  and 
ten  days’  notice  must  be  giv^n  in  order  to  withdraw  the  capita). 
Private  individuals  may  also  deposit  money  here  on  the  same  terms. 
During  the  legislative  session  the  pn>sident  of  the  commission  malces  a 
report,  which  is  published.  Connected  with  the  foregoing  establishment 
are  the  Dotation  de  VArmee, 


TUB  JOINT-STOCK  BANKS  OF  LONDON. 

The  half-yearly  meetinjofs  of  the  London  joint-stock  banks  were  held 
in  July  last,  and  the  results  of  the  business  transacted  again  afford  proof 
of  the  extraordinary  progress  and  enlarged  operations  of  these  institu- 
tions, the  det^ls  of  which  we  derive  from  the  London  Daily  New9, 
Bitterly  opposed  as  they  were  at  the  outset,  possessing  but  little  credit, 
and  receiving  hardly  any  support  from  the  public,  they  have  giadnally 
achieved  a position  which  is  becoming  every  day  of  greater  importance. 
It  is  not  too  much  to  say  that  it  is  only  a question  of  time  for  the  whole 
banking  busin(‘ss  of  the  metropolis  to  pass  into  their  hands,  since  they 
are  gradually  but  steadily  absorbing  the  private  establishments,  some  of 
which  had  existed  over  a century.  Nor  is  it  surprising  that  the  public 
prefer  the  security  of  some  hundreds  of  partners  in  a joint-stock  bank  to 
the  half  dozen  in  a private  firm,  especially  when  the  publicity  of  the  ac- 
counts offers  a further  guarantee  of  security.  The  result  has  been  that 
the  joint-stock  banks  have  grown  and  flourished,  while  their  rivals,  as 
well  as  can  be  ascertained,  have  diminished  in  number.  It  is  no  dispar- 
agement to  the  private  banks  to  say  that  they  have  been  beaten  in  the 
race,  since  there  are  no  establishments  in  the  world  possessing  for  years 
years  past  a higher  character  for  stability  and  integrity.  There  have 
been  exceptions,  it  is  true,  but  the  same  remark  unfortunately  applies  to 
the  joint-stock  undertakings.  The  fact  is  that  the  joint-stock  principle 
has  now  taken  such  root  in  the  mind  of  the  public  that  private  competi- 
tion in  many  departments  of  trade  has  no  chance.  Among  these,  bank- 
ing stands  pre-eminent. 

At  the  close  of  the  first  half  of  the  year  1865  the  liabilities  of  the  ten 
principal  metropolitan  banks  exceeded  the  enormous  sum  of  £85,000,000, 
the  liabilities  and  assets  of  each  being  as  follows : — 


Liabilities. 

Assets. 

1.  London  and  Westminster  Bank.. . . 

2.  London  Joint-Stock  Bank 

3.  Union  Bank  of  London 

4.  London  and  County  Bank 

6.  CUv  Bank 

6.  Bank  of  London 

7.  Consolidated  Bank 

8.  Alliance  Bank 

9.  Imperial  Bank 

10.  Metropolitan  and  Provincial  Bank . . 

..£19, 552, m 

..  18,969,124  

...  18,908,609  . .. 

. . 10,904,272  

. . 4,972,463  

..  4,606,164  

..  3,649,647  

..  1,753,203  

..  1,451.358  

468,968  

£21,043,033 

20,541.038 

20,119,610 

15,046,316 

5,671,718 

6,272,112 

4,960,788 

3,834,336 

1,970,696 

838,605 

£85,025.985  

£99,904,913 
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Nearly  the  whole  of  this  liability  of  eighty-five  millions  sterling  is  rep- 
resented by  deposits — most,  though  not  all,  of  the  accounts  now  separat- 
ing the  latter  item  from  the  liabilities  on  current  acceptances.  Still,  even 
allowing  a deduction  for  cases  where  this  distinction  has  not  been  ob- 
served, the  above  ten  banks  must  have  considerably  more  than  £80,000,- 
000  of  the  public  money  fn  their  charge.  It  is  difficult,  also,  to  compare 
the  totals  held  now  with  those  a year  back,  owing  to  the  already  cited 
difference  in  the  manner  of  keeping  the  accounts  ; but  it  is  evident  that 
they  must  have  largely  increased,  although  the  rate  of  interest  allowed 
for  deposits  was  one  to  two  per  cent,  higher  in  1864  than  now. 

The  apparent  balance  of  assets  over  liabilities  is  nearly  £15,000,000; 
but  this  sum  will  have  to  be  diminished  by  about  £4,630,000,  on  account 
of  securities  for  acceptances  and  preliminary  expenses,  so  tliat  the  actual 
surplus  will  be  rather  more  than  £10,000,000,  an  ample  guarantee  for 
the  security  of  the  depositors. 

The  £99,904,912  shown  above  is  divided  into  cash  in  hand.  Govern- 
ment and  other  guaranteed  securities,  bills  discounted  and  loans  to  cus- 
tomers, bank  premises  and  other  fixed  property,  &c.  The  proportions 
are  as  under : — 


Cash  in  hand  and  at  call £11,502,107 

Government  and  other  guaranteed  securities 6,835.540 

Bills  discounted,  loans  to  customers,  kjc 80,951,117 

Bank  premises  and  furniture 59*2,711 

Preliminary  expenses.. 23,42S 


£99,904,912 

It  will  thus  appear  that,  taking  the  means  of  these  banks  in  the  aggre- 
gate, they  have  in  cash  rather  more  than  thirteen  per  cent,  of  their  lia- 
bilities ; and  of  Government  securities,  which  can  be  realized  at  any  mo- 
ment, eight  per  cent  in  addition.  The  proportion  varies  more  or  leas  at 
the  different  establishments.  Among  the  larger  concerns,  the  London 
and  County  apparently  shows  the  largest  percentage  of  immediately  avail- 
able assets — about  thirty -four  per  cent  of  the  liabilities  ; the  Union  com- 
ing next,  with  twenty-two  and  a fourth  per  cent  Of  the  smaller  banks,  the 
Consolidated  shows  nearly  thirty-seven  per  cent ; the  Alliance,  thirty 
per  cent;  and  the  Metropolitan  and  Provincial,  about  thirty-six  per 
cent  In  most  of  these  calculations,  however,  allowance  must  bo  made 
for  the  different  manner  in  which  the  various  banks  render  their  accounts, 
and  especially  in  their  treatment  of  the  “ acceptances.”  The  mode  of 
drawing  out  the  balance-sheet  of  the  London  and  Westminster  seems  in 
this  respect  preferable  to  any  others,  and,  even  by  those  who  are  least 
conversant  with  banking,  business,  may  be  understood  at  a glance. 

The  dividends  that  have  been  declared  at  the  late  meetings  have  been 
among  the  highest  that  have  ever  been  realized  in  ordinary  times,  and 
are  satisfactory,  considering  that  the  Bank  rate  of  discount  in  the  past 
six  months  has  averaged  rather  less  than  four  and  a half  per  cent.  In 
the  corresponding  six  months  of  the  pa*t  year  the  average  was  seven  per 
cent,  and  consequently  the  returns  would  be  more  favorable.  Still,  on 
the  present  occasion,  there  is,  in  one  or  two  cases,  an  increase.  Annexed 
is  a statement  of  the  dividends  paid  during  the  two  periods,  and  the  cur- 
rent quotations  of  the  stocks  in  the  London  market  in  August,  1866:-r- 
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Kami  or  Bank.  Per  cefii.  per  anmmu 

ISel  186S. 

Par  value. 

Market  value 
o/eharee. 

1.  London  and  Westminster 

..28  .. 

26  . . 

£20  .. 

£94  6 

2.  London  Joint-Stock 

. . 32i  . . 

18  .. 

15  .. 

47.  8 

3.  Union  Bank 

...  20  .. 

30  .. 

15  .. 

53  10 

4.  London  and  County 

. . 32  . . 

30  .. 

20 

75. 

6.  City  Bank 

..20  .. 

15  .. 

50 

104. 

6.  Bank  of  London 

..20  .. 

20  .. 

50 

132. 

7.  Consolidated  Bank 

..16  .. 

15  .. 

4 .. 

10.10 

8.  Alliance 

..  10  .. 

5 

25 

30. 

9.  Imperial 

..  8 .. 

8 .. 

20  .. 

27.  9 

10.  Metropolitan  and  Provincial . . 

..  7*.. 

nil 

20  .. 

15.10 

This  success  of  the  joint-stock  banks  is  a remarkable  illustration  of  the 
certainty  that  a good  enterprise,  when  properly  conducted,  is  sure  to  rise 
to  a high  position.  The  shares  of  nearly  all  the  establishments  whose 
accounts  are  quoted  above  stand  at  a high  premium,  simply  because  they 
command  a considerable  measure  of  public  estimation.  It  is  a value 
based  upon  their  intrinsic  merits  alone,  and  altogether  different  from  the 
fictitious  prices  which  many  of  our  hew  companies  command  in  the 
market  Now  that  the  tactics  of  factious  opponents  and  interested  sup- 
porters are  thoroughly  understood,  it  is  possible  that  they  will  shortly 
cease  to  be  serviceable,  and  that  a project  will  once  more  be  allowed  to 
stand  or  fall  by  its  own  inherent  merits.  In  this  case  it  will  be  some 
encouragement  to  promoters  of  really  sound  undertakings  to  know  that, 
notwithstanding  the  many  difficulties  the  joint-stock  banks  have  had  to 
struggle  through,  they  have  prospered  to  a degree  which,  at  the  outset, 
would  have  been  deemed  incredible,  and  that  what  has  been  done  before 
may  also  be  done  again. 


THE  STATE  BANK  OF  IOWA. 

BY  J.  K.  GRAVES. 

Like  nearly  all  the  State  banks  of  the  country,  the  State  Bank  of  Iowa 
has,  after  several  years  of  uninterrupted  prosperity,  relinquished  business 
in  favor  of  the  national  system  of  banking,  and,  in  view  of  this  fact,  a brief 
risumS  of  its  history  may  not  prove  uninteresting. 

The  charter  creating  the  State  Bank  of  Iowa  was  enacted  by  the  Legis- 
lature of  the  State  early  in  1858,  was  approved  by  the  Governor,  Uon. 
R.  P.  Lowe,  March  20th  of  that  year,  and,  being  duly  ratified  by  a vote 
of  the  people,  the  act  soon  after  became  a law.  The  main  features  of  the 
charter  were  similar  to  those  of  Indiana  and  Ohio — a safety  fund  for  the 
security  of  billholdcrs,  and  personal  liability  of  stockholders  for  deposits, 
&c,,  inspiring  confidence  with  the  people,  and  creating  a profitable  in- 
vestment for  those  immediately  interested.  There  were  fifteen  branches 
of  the  State  Bank  of  Iowa,  located  at  the  following  points : Dubuque, 
Burlington,  Davenport,  Muscatine,  Keokuk,  Iowa  City,  Des  Moines, 
Council  Bluffs,  McGregor,  Mt.  Pleasant,  Fort  Madison,  Oskaloosa,  Wash- 
ington, Maquoketa,  and  Lyons. 

The  parent  branch  was  located  at  Iowa  City — it  issued  no  circulation, 
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but  con>tituted  the  executive  head  of  the  system,  where  all  general 
laws  for  the  guidance  of  the  several  branches  were  enacted,  and  where  all 
circulation  issued  by  the  branches  was  first  countersigned  by  the  Secre- 
tary. The  members  of  this  body,  denominated  the  Board  of  Control,” 
were  selected  by  the  several  branches  respectively — each  branch  being 
entitled  to  one  representative,  and  the  State  at  large  being  also  repre- 
sented by  three  persons  annually  selected  by  the  Governor.  Hon.  Hiram 
Price  was  selected  as  president,  and  Elihu  Baker  as  secretary,  at  the 
first  meeting  of  the  Board  of  Control,  and  filled  the  same  positions  unin- 
terruptedly until  the  final  relinquishment  of  the  State  system — being  an- 
nually re-elected  without  a dissenting  vote.  The  State  Bank  of  Iowa 
was  organized  and  conducted  upon  a specie  basis  until  the  general  sus- 

Eension  of  specie  payments  throughout  the  country,  when  the  several 
ranches,  with  one  exception,  adopted  the  general  and,  under  the  peculiar 
condition  of  our  national  afiairs,  the  only  true  policy,  and  made  the 
‘Megal  tenders”  their  basis  of  redemption. 

The  branch  located  at  Davenport  continued  to  redeem  its  outstanding 
circulation  in  gold,  and  have  always  done  so. 

The  branches  at  Burlington,  Dubuque,  and  Davenport,  had  the  largest 
capiUil,  and  were  the  leading  branches  in  point  of  general  business.  The 
Dubuque  branch  had  the  largest  circulation,  and  Burlington  the  next. 

The  McGregor  branch  was  the  first  to  relinquish  business — it  being 
merged  into  the  national  system,  and  now  known  as  the  First  National 
Aside  from  the  Fort  Madison  branch,  which,  by  a vote  of  its  stockhold- 
ers, was  wound  np,  all  the  branches  have  merged  into  national  banks, 
which  are  mainly  managed  by  the  same  oflBcers  who  formerly  conducted 
the  affairs  of  the  branches. 

The  outstanding  circulation  of  each  and  all  of  the  branches  is  secured 
by  a safety  fund  fora  like  sura,  composed  of  State  and  United  States 
bonds. 

The  branches  commenced  retiring  their  circulation  in  March  last,  and 
have,  since  that  period,  delivered  to  the  Board  of  Control,  who  have 
burned,  three  fourths  of  all  the  notes  ever  issued ; all  will  soon  have 
been  retired,  and  the  vacuum  filled  by  the  universally  popular  national 
currency. 

The  State  Bank  of  Iowa  proved  of  great  advantage  to  the  people,  and 
aided  very  materially  in  giving  and  sustaining  the  proud  financial  posi- 
tion now  occupied  by  the  State  of  Iowa.  Chartered  during  a period  of 
general  commercial  prostration,  its  circulation  was,  by  wise  legislative 
enactment,  made  receivable  for  taxes,  and  thus  relieved  all  fears,  enter- 
tained by  the  agricultural  community  in  particular,  on  account  of  the 
unprecedented  scarcity  of  gold  and  silver. 

At  the  comracncemcnt  of  the  rebellion  the  branches  very  generously 
and  promptly  advanced  to  the  State  what  funds  were  needed  for  imme- 
diate use,  and  they  have  always  taken  an  active  part  in  all  financial 
measures  calculated  to  promote  the  best  interests  of  the  State,  and  have 
aided  the  General  Government  very  materially  by  the  sale  of  the  several 
loans  placed  upon  the  market,  several  millions  of  dollars  of  which  were 
disposed  of  through  the  branches  of  the  State  Bank. 

It  is  pleasant,  now  and  then,  amid  the  hurry  and  confusion,  noise 
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and  bustle  of  the  world,  to  bestow  a glance  over  the  tablets  of  memory, 
and  read,  perchance  hastily,  the  scenes  and  events  of  by-gone  days;  and 
that  the  main  features  in  the  history  may  be  more  firmly  graven  upon 
those  tablets,  I have  hastily  penned  these  lines  as  a just,  though  poor 
trtbute  to  the  memory  of  one  of  the  most  successful,  beneficial,  and  con- 
servative systems  of  banking  ever  inaugurated  in  this  country — the 
State  Bank  of  Iowa. 

Dubdqub,  Iowa,  September,  1866. 


MONTANA  GOLD  TE RR ITOR Y — I TS  MINES 
AND  MINERALS. 

BT  JAMBS  TUFTS,  VIRGINIA  CITT,  MONTANA  TERRITORT,  1865. 

The  Territory  of  Montana  extends  from  the  104th  meridian  to  the 
1 1 6th,  and  from  parallel  44^  to  49.  It  embraces  the  sources  and  southern 
tributaries  of  the  North  Fork  of  the  Columbia,  the  valleys  of  the 
Missouri  and  Yellowstone  above  their  confluents,  t<^ether  with  most  of 
their  aflSuents.  Its  area  is  about  150,000  square  miles. 

That  portion  lying  east  of  the  109th  meridian  is  prairie.  That  lying 
west  of  the  same  line  is  variously  interspersed  with  mountains,  hill, 
woodland,  prairie,  and  valley.  The  whole  territory  is  abundantly 
watered.  Thousands  of  streams  rise  from  the  mountains,  and  after 
intricate  windings  through  nearly  every  section  of  land,  rushing  through 
gorges  and  down  precipices,  they  meander  their  united  waters  either  to 
the  Missouri  or  Yellowstone — two  majestic  rivers  concurring  in  the  104th 
meridian,  just  at  the  eastern  limit  of  Montana. 

The  main  branches  of  the  Missouri  are  the  Milk  River,  Marias,  Teton, 
Sun,  Dearborn,  Big  and  Little  Prickly  Pear  on  the  north  and  west,  and 
Muscleshell,  Judith,  Arrow  Creek,  Belt  Mountain,  Deep  and  Crow  Creeks 
on  the  south.  The  Missouri  is  formed  by  the  confluence  of  the  Three 
Forks,  discovered  and  named  by  Lewis  and  Clark,  the  Jefferson,  Madison, 
afid  Gallatin,  all  considerable  streams,  mingling  their  waters  simulta- 
neously. Into  the  Jefferson  flow  the  Willow,  North  and  Sonth  Boulder, 
Whitetail  Deer  and  Pipestone  Creeks.  The  waters  of  the  Big  Hole  or 
Wisdom,  Beaver  Head,  and  Stinking  Water,  form  the  Jefferson.  The 
Big  Hole  has  Moose,  Divide,  Birch,  and  many  other  creeks  for  branches. 
The  sources  of  this  stream  are  the  most  western  waters  east  of  the  Rocky 
Mountains.  Beaver  Head  receives  the  Blacktail  Deer,  Rattlesnake, 
Grasshopper,  Horse  Prairie,  and  Red  Rook  Creeks.  The  two  last  named 
nnite  in  forming  it.  The  forks  of  the  Stinking  Water  are  the  Wiscon- 
sin, Mill,  Ramshom,  Bivana,  California,  and  Alder  Creeks.  The  Madison 
is  about  the  size,  perhaps  a little  larger,  than  the  Jefferson,  and  the  Gal- 
latin about  half  as  large.  Both  the  Madison  and  the  Gallatin  have 
numerous  branches,  but  the  sources  of  these  streams  have  never  been 
fully  explored.  The  chief  tributaries  of  the  Yellowstone  are  the  Powder, 
Tongue,  Rosebud;  Big  Horn,  Pryor’s,  and  Clark’s  Forks,  and  Shields’s 
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River,  The  sources  of  the  Yellowstone  and  branches  are  unexplored. 
For  the  most  part  their  waters  flow  from  the  Wind  River  Mountains,  the 
great  watershed  of  the  North  American  continent. 

From  this  lofty  range  usue  the  waters  of  the  Missouri^  the  Rio  Colorado^ 
and  the  Columbia.  The  rivers  on  the  western  slope  in  Montana,  and 
.forming  Clark’s  Fork  of  the  Columbia,  are  the  Deer  Lodge  and  Little 
Blackfoot,  which  form  the  Heligate.  The  Big  Blackfoot  unites  with  the 
Hellgate,  and  the  latter  runs  into  the  Bitterroot,  whicli,  after  receiving 
the  St  Regias  Borgias  and  other  waters,  joins  the  Flathead,  forming 
Clark’s  Fork  of  the  Columbia.  These  are  all  fine  large  mountain  rivers, 
flowing  sometimes  through  charming  fertile  valleys,  again  through  gorges 
and  canonss  and  finally  through  immense  forests  of  magnificent  pine. 
Flathead  River  runs  from  the  lake  of  the  same  name,  situated  in  the 
northwest  part  of  the  Territory.  The  rivers,  creeks,  and  large  brooks 
which  feed  the  rivers  of  Montana  already  named,  are  too  many  to  be 
enumerated. 

The  mountains  of  Montana  all  properly  belong  to  the  Great  Rocky 
range.  They  cover  an  irregular  belt  extending  from  north  to  south 
through  the  Territory,  and  in  width  from  east  to  west  three  or  four 
hundred  miles.  East  of  the  grand  division,  and  apparently  disjointed 
from  the  main  chain,  we  have  the  Little  Rocky  and  bear’s  Paw  Moun- 
tains, situate  between  Milk  and  Missouri  Rivers ; the  Judith,  Panther , 
and  Belt  between  the  Missouri  and  Yellowstone ; and  the  Big  Horn  range 
soulh  of  the  Yellowstone.  The  Bitterroot  Mountains  are  an  offshoot  of 
the  main  range,  separating  the  principal  affluents  of  the  North  Fork  of 
the  Columbia,  and  extending  along  almost  the  entire  western  limit  of  the 
Territory,  forming  its  western  boundary.  The  Bitterroot  is  the  most 
regular  and  formidable  chain  in  the  Territory.  The  unmentioned  spurs 
of  the  Rocky  Mountains  are  as  numerous  as  the  streams  and  valleys,  all 
of  which  are  ‘‘divided”  by  lofty  projecting  ridges  jutting  out  from  the 
great  trunk  on  cither  side,  and  finally  sloping  away  and  disappearing  in 
the  great  plains  miles  away. 

Montana  holds  a great  advantage  over  most  mining  regions,  in  the  fact 
of  possessing  a fertile  and  productive  soil.  Irrigation  is  attended  with 
a trifling  expense,  tlie  countless  streams  flowing  from  the  mountain  sides 
being  easily  turned  in  any  direction  over  the  declining  valleys  below. 
The  products  are  wheat,  oats,  rye,  barley,  potatoes,  and,  in  short,  all 
kinds  of  vegetables.  Tne  rich  rewards  of  placer-mining  have  occupied 
the  industry  and  enterprise  of  all,  until,  during  the  last  season,  the  high  price 
of  provisions  induced  many  to  improve  the  lands  and  make  farms.  The 
Territory  is  little  more  than  a yearling,  but  the  valleys  of  the  Bitterroot, 
Hellgate,  Deer  Lodge,  Jefferson,  Madison,  and  Gallatin  are  already  carved 
into  ranches  and  farms  for  hundreds  of  miles.  There  were  three  grist- 
mills in  tiie  territory  last  season  (1864),  and  there  have  been  at  least  six 
forwarded  this  season. 

Rumor  or  desire  have  for  years  announced  the  existence  of  gold  on 
the  sources  of  the  Missouri.  The  stories  of  trappers,  hunters,  fur-traders, 
and  Indians,  floating  across  the  great  plains  to  the  border  settlements  of 
the  Mississippi  and  Missouri,  always  calculated  to  excite  curiosity  and 
provoke  adventure,  have  invariably  confirmed  rumor  and  inspired  hope. 
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liy  the  authority  of  Father  Db  Smet,  a learned  and  distinirui.shed 
pioneer  missionary  among  the  Indians,  gold  was  known  to  exist  as  early 
as  1854.  In  the  autumn  of  1862,  paying  mines  were  first  “struck’*  in 
the  Territory  now  known  as  Montana.  The  first  principal  settlement 
was  made  near  these  mines  on  Grasshopper  or  Willard’s  Creek,  and 
called  Bannock  City,  though  a few  whites  had  dwelt  in  the  Deer  Lodge 
and  Bitterroot  Valleys  for  several  years  previous. 

Since  the  first  discovery  of  paying  mines  the  population  has  rapidly 
multiplied,  and  the  new  discoveries  nave  so  kept  pace  with  the  increas- 
ing  population  that  all  emigrants  have  found  ready  and  highly  remunera- 
tive employment. 

In  July,  1863,  work  was  first  commenced  in  Alder  Gulch,  a branch  of 
the  Stinking  Water.  The  marvellous  richness  of  this  gulch  attracted 
thousands,  and  in  less  than  one  year  Virginia  City,  the  chief  point  of 
trade,  had  a population  of  about  ten  thousand. 

During  the  year  18G4  the  estimated  amount  of  gold  washed  from 
Alder  Gulch  alone  was  eleven  millions;  besides,  the  mines  of  Bannock, 
Prickly  Pear,  Deer  Lodge,  Willow  Creek,  and  other  places  have  pro- 
duced no  inconsiderable  amount. 

Later  discoveries  during  the  last  winter  and  spring  on  the  Prickly 
Pear  and  Deer  Lodge,  apparently  nearly  if  not  quite  as  rich  as  Alder 
Gulch,  together  with  the  influx  of  laborers,  form  a safe  basis  for  an 
estimate  of  at  least  twenl-five  millions  as  the  product  of  the  placer  mines 
alone  for  the  year  1865. 

Quartz  mines  were  found  soon  after  the  placer  mines,  and  for  the  last 
eighteen  months  all  who  could  afford  time  and  means  to  spend,  have 
engaged  in  prospecting  and  opening  gold  and  silver  mines.  So  far  as 
discovered,  the  gold  and  silver  lodes  crop  out  all  along  the  range  from 
Bannock  City,  on  the  Grasshopper,  across  the  Rattlesnake,  Big  Hole, 
Deer  Lodge,  North  Boulder,  Little  Blackfoot,  and  Little  and  Big  Prickly 
Pear,  a distance  of  about  two  hundred  miles.  Also  from  near  the  head 
of  the  Stinking  Water,  along  the  foot  of  the  mountains  to  the  east  of  it, 
across  Alder  Gulch,  California,  Bivans,  Ramshom,  Mill,  and  Wisconsin 
Creeks;  and  on  the  Jefferson  side  of  the  same  ran^e,  across  Willow  and 
Meadow  Creeks,  extending  northerly  and  appearing  at  various  points 
nearly  to  the  gate  of  the  mountains  below  Confederate  Gulch  on  the 
Missouri. 


A Boston  Banker. — An  eminent  banker  from  the  West  End,  Bos- 
ton, once  visited  Father  Taylor’s  church  during  a warm  revival,  and 
somewhat  varied  the  usual  character  of  the  prayer  meeting  by  an  address 
setting  forth  the  beneficence  of  the  merchant  princes,  the  goodness  of  the 
Port  Society,  and,  above  all,  the  duty  of  seamen  to  show  their  gratitude 
to  the  merchants.  He  was  somewhat  taken  aback  when  Father  Taylor 
arose,  at  the  close  of  this  rather  presumptuous  exhortation,  and  simply 
inquired  : “ Is  there  any  other  old  sinner  from  up-town  that  would  like 
to  say  a word  f’ 
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RAILROAD  LAW. 

Recent  JDecisiont  in  the  l^atee  of  New  Yorh^  Maeeachm^ta^  Penn- 
sylvania, and  Ohio. 

I. — XEW  YORK. 

1.  The  articles  of  association  of  a railroad  company,  formed  nn- 
dcr  the  general  railroad  act,  stated  that  the  subscribers  associated 
themselves  together  to  form  a company  “ for  the  purpose  of  con- 
structing a railway  in  the  counties  of  Kings  and  Queens.”  The 
third  article  stated  the  object  of  the  company  to  be  “ to  construct 
a railroad,  to  commence  in  the  city  of  BrooKlyn,  at  some  conve- 
nient point,  and  to  terminate  at  Newtown,  Queens  county ; the 
railroad  to  be  located  in  Kings  and  Queens  counties,  and  its  length 
to  be  about  twenty-five  miles.  There  was  a village  and  also  a 
township  of  Newtown;  the  village  being  about  twenty-five  miles 
from  Brooklyn,  and  the  boundary  of  the  town  being  also  the 
boundary  of  the  city  of  Brooklyn  ; held  that  without  construing 
the  word  “ Newtown,”  in  the  articles,  to  mean  the  village,  and 
supposing  it  to  be  used  to  signify  the  township,  there  was  nothing 
in  the  articles  themselves  to  sanction  a construction  which  would 
terminate  the  road  at  the  boundary  between  Newtown  and  Brook- 
lyn, and  restrict  the  road  wholly  to  the  city.  Mason  v.  Brooklyn 
City  and  Newtown  Railroad  Company.  35  Barbour's  Rep.,  p.  373. 

2.  Th.at  the  natural  interpretation  of  the  language  was  to  l»e 
built  into  Newtown,  and  that  it  was  to  pass  through  the  two  coun- 
ties named,  in  reaching  from  the  one  terminus  in  Brooklyn  to 
that  in  Newtown.  Ibid.  35  Barbour's  Sup.  Ct.  Reports,  698. 

3.  When  a corporation,  chartered  for  the  purpose  of  construct- 
ing a railroad,  has  located  its  line,  it  cannot  change  the  location 
and  adopt  a nevr  route,  unless  the  power  to  do  so  is  expressly 
granted  in  its  charter,  and  then  only  in  the  manner  indicated. 
When  the  power  thus  conferred  upon  a company  has  once  been 
exercised,  it  is  exhausted.  Per  Emott,  J.  Ibia.  35  Barbour*s 
Sup.  Ct.  Reports,  |i.  698. 

4.  When  authority  is  giyen  to  locate  and  construct  a road,  upon 
a route  to  be  indicated,  in  a certain  manner,  that  route,  when  thus 
indicated,  is  in  effect  incorporated  in  the  chaiier  as  if  the  author- 
ity thus  conferred  were  expressly  and  distinctly  confined  to  the 
precise  route  laid  down  in  the  subsequent  proceedings ; and  the 
powers  of  the  company  are  as  finally  and  effectually  limited  to 
that  precise  line  of  road,  as  if  such  were  the  express  provisions  of 
the  charter.  Per  Eiiorr,  J.  Ibid.  35  Barbour's  Sup.  Ct.  Reports, 
p.  698. 

5.  But  a map  of  a portion  of  the  route  intended  to  be  ado])ted 
by  the  company,  filed  in  the  County  Clerk’s  office  as  described  by 
the  statute,  cannot  control  or  modify  the  charter  of  the  company  ; 
and  where  the  charter  of  the  articles  of  association  and  the  map 
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are  in  conflict,  the  map  must  yield.  It  cannot  work  a change  of 
the  terminuB,  or  an  abandonment  of  the  road.  Ibid.  35  Bar- 
hour's  Sup.  Ct.  Reports.,  p.  698. 

6.  Such  a map  will  be  considered  a description  of  a portion 
only  of  the  route — as  in  fact  but  a part  of  the  map  re<^uired  by 
the  statute;  so  that  when  a similar  of  the  residue  is  hied,  both 
may  be  considered  as  one  map.  Ibid.  35  Barboui^s  Sup.  Ct. 
Reports,  p.  698. 

7.  And  such  a map,  professing  to  be  a map  of  only  that  portion 
of  a railroad,  lying  between  certain  streets  in  a city,  will  not  justify 
the  conclusion  that  the  railroad  begins  and  ends  within  the  limits 
of  the  city,  when  the  articles  of  association  show  that  the  company 
was  organized  for  the  purpose  of  constructing  a railroad  from  the 
city  to  a point  beyond  its  limits.  Ibid.  35  Barbour's  Sup.  Ct. 
Reports,  p.  698. 

8.  The  plaintiff  having  paid  his  fare  from  New  York  to  Albany, 
in  a passenger  train  on  the  defendants’  road ; after  travelling  a 
part  of  the  distance,  stopped  at  H.  over  Sunday,  giving  up  his 
ticket  and  receiving  a check  in  exchange.  On  the  ensuing  Mon- 
day he  got  upon  a freight  train  and  continued  his  journey  in  a 
caboosoK?ar,  used  for  transporting  persons  who  accompany  or 
are  in  charge  of  the  train  or  its  freight,  and  for  the  occasional 
transportation  of  passengers  paying  the  ordinary  fare.  His  fare 
was,  at  first,  Remanded  and  paid,  but  subsequently  the  conductor 
returned  him  the  money,  and  allowed  him  to  ride  in  the  train,  by 
virtue  of  his  ticket.  While  so  riding,  the  plaintiff  was  injured  by 
means  of  a collision.  Held  that  after  receiving  the  plaintiff  on  a 
train  upon  which  other  persons  were  carried  for  hire,  demanding 
fare  from  him,  then  returning  it,  and  recognizing  his  ticket  as  evi- 
dence of  a contract  authorizing  him  to  be  carried,  without  further 
charge,  it  was  too  late  for  the  defendants  to  say  that  he  was  wrong- 
fully there,  or  was  guilty  of  any  fault  in  leaving  the  ordinary  pas- 
senger train  and  travelling  upon  a freight  train.  JEdgerton  v.  New 
York  and  Harlem  Railroad  Company. 

9.  Held,  also,  that  it  did  not  lie  in  the  mouths  of  the  defendants 
to  say  that  the  caboose-car  was  so  manifestly  dangerous  that  the 
plaintiff  was  guilty  of  negligence  in  getting  into  it  to  ride.  And 
that  there  was  nothing  in  the  conduct  of  the  plaintiff  to  {wevent 
his  recovering  for  his  injuries,  if  they  were  sustained  in  conse- 

3uence  of  any  fault  or  misconduct  of  the  defendants.  Jhid.  35 
larboui^s  Sup.  Ct.  Reports,  p.  698. 

10.  Carriers  of  passengers  are  bound  to  carry  safely  those  whom 
they  undertake  to  carry,  as  far  as  human  care  and  foresight  will 
go.  Where  an  injury  is  sustained  by  a passenger  in  conse(^uence 
of  anything  in  the  construction  or  management  of  the  vehicle  or 
the  machinery  of  transportation,  the  carrier  is  responsible  if  any 
exercise  of  care  or  foresight  would  have  prevented  it.  Per  Emott, 
J.  Ibid. 

11.  When  it  is  proved  that  a car,  rimning  at  a very  moderate 
"peed,  upon  a railroad,  went  off  the  track,  and,  coming  in  contact 
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with  a stadonaryi  object,  was  dashed  in  pieces  and  destroyed,  it  is 
for  the  railroad  company,  in  an  action  by  a passenger  to  recover 
damages  for  personal  injuries,  to  show  that  they  had  used  every 
means  which  skill  and  prudence  could  dictate  to  have  their  road 
in  perfect  order,  and  their  cars  constructed  of  the  best  materials, 
and  in  the  most  approved  manner.  Per  Emott  J.  Ibid. 

12.  Where  no  cause  is  directly  or  positively  assigned  by  the 
evidence  for  such  an  occurrence,  the  inference  is  that  it  was  occa- 
sioned by  some  defect  in  the  vehicle  or  track ; and,  whether  it 
could  have  been  discovered  and  remedied,  is  a question  for  the 
jury.  Ibid, 

13.  In  an  action  against  carriers  of  passengers,  to  recover  dam- 
ages for  a personal  injury,  an  allegation  in  the  complaint  that  the 
occurrence  happened,  and  the  injuries  of  the  plaintiff  were  received 
by  the  plaintiff,  through  the  negligence  and  want  of  care  of  the 
defendants,  and  not  through  any  want  of  care,  or  neglect,  or  default 
on  his  part,  is  sufficient  to  include  any  negligence ; and  the  adding 
of  other  allegations  wliich  are  mere  surplusage,  will  not  have  the 
effect  of  excluding  the  facts  from  the  consideration  of  the  court  or 
the  jury.  Edgerton  v.  New  York  and  Harlem  Railroad  Co.,  193. 

14.  A railroad  company  cannot  escape  liability  for  an  injury 
sustained  by  a passenger  in  consequence  of  its  negligence,  because 
the  passenger  was  transported  in  a freight  train,  and  in  a car  not 
specially  constructed  to  carry  passengers,  where  it  appears  that  he 
was  so  carried  with  the  knowledge  and  consent  of  the  company 
— ^notwithstanding  the  40th  section  of  the  general  railroad  law — 
when  there  is  no  proof  that  there  were  any  printed  regulations  of 
the  company  posted  up  in  the  train,  and  there  were  no  passenger 
cars  attached.  Ibid.  36  Barbour's  Sup.  Ct.  Reports,  699. 

15.  A passenger  upon  a railroad  has  a right  to  leave  the  train  on 
which  he  is  travelling,  at  any  point  between  the  place  of  starting 
and  that  to  which  he  has  paid  his  fare,  and  to  resume  his  journey 
in  whatever  car  or  vehicle  the  company  provides.  If  the  company 
receives  him  into  a car  as  a passenger,  he  is  there  rightfully.  Ibi^. 
35  Barlumr's  Sup.  Ct.  Reports,  699. 

16.  Where  a railroad  car  in  which  passengers  are  riding  is, 
while  moving  along — whether  at  high  or  low  speed — ^under  the 
control  of  the  company’s  servants,  and  without  the  agency,  appa- 
rently, of  any  causes  but  those  within  their  control,  thrown  upon 
the  track  and  dashed  to  pieces,  the  presum]>tion  is  that  the  acci- 
dent was  occasioned  by  the  neglect  of  the  company.  Ibid. 

17.  Property  was  delivered  to  a railroad  company  at  Sing  Sing 
by  B.,  claiming  to  be  the  owner,  and  placed  in  a car  for  transpor- 
tation to  New  York.  Before  it  had  been  removed  from  Sing  Sing, 
a complaint  was  made  by  C.  to  a magistrate,  that  the  property  had 
been  stolen  from  the  true  owner  by  B.  The  magistrate  issued  a 
search  warrant,  under  which  a constable  took  the  property  from 
the  carrier,  forcibly,  and  brought  it  before  the  magistrate ; who 
ordered  it  to  be  delivered  to  C.,  the  agent  of  the  owners.  Held, 
that  the  subject  matter  being  within  the  jurisdiction  of  the  Justice, 
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and  faia  proceeding  regular  in  form,  the  railroad  company  was 
protected  from  liimility  in  ui  action  by  B.  Bleoin  v.  Jludson 
River  Railroetd  Cou  35  JBarbow'a  Sup.  Ct.  RrporU^  674. 

COMHOK  CABRIEKS. 

18.  The  defendant  being  a common  carrier  of  goods  by  canal, 
between  Ithaca  and  New  York,  the  plaintiff  shipped  four  firkins 
and  one  tub  of  butter  upon  the  defendant's  boat,  at  Ithaca,  for 
New  York.  The  plaintiff  directed  the  captain  of  the  boat  to  **  sell 
the  butter*’  when  he  arrived  in  New  York.  On  reaching  the  dock 
at  New  York,  he  gave  up  the  charge  of  the  boat  to  the  defendant, 
and  the  butter  was  taken  out  of  the  hold  and  put  upon  the  deck  of 
tlie  boat.  During  the  day  the  captain  sold  two  firkins  and  one  tub 
of  the  butter,  and  the  residue  (two  firkins)  were  stolen  from  the 
deck  that  afternoon  or  evening,  while  the  boat  was  in  charge  of  a 
jierson  placed  there  by  the  defendant.  Held,  that  the  defendant's 
responsibility  as  a common  carrier  had  ceased  when  the  butter 
was  stolen.  That  when  the  consi^ee  left  the  two  firkins  on  the 
deck  of  the  boat,  without  directing  what  should  be  done  with 
them,  the  defendant  ceased  to  be  answerable,  exx;ept  as  a ware- 
houseman. Labor  V.  Tabor.  35  Barbout^a  Sup.  Ct.  Reporta^ 
674. 

19.  It  is  not  unlawful,  nor  against  public  policy,  for  a railroad 
company  to  convey  passengers  by  stage  to  and  from  one  of  its 
stations  and  an  adjacent  village,  in  connection  with  and  as  a part 
of  its  business  of  transporting  passengers  upon  its  road ; nor  is  a 
contract  made  by  it,  thus  to  carry  a passenger,  uUra  virea.  BuffU 
v.  Troy  and  Boaton  Railroad  Co.,  420.  36  Barbour'a  Sup.  Ct. 
Reporta,  p.  698. 

20.  Such  a contract  is  lawful,  and  the  railroad  corporation  is 
stopped  from  denying  its  validity.  Ibid.  36  Barbonrra  Sup.  Ct. 
Reporta,  p.  698. 

21.  Whore  a railroad  company  employs  an  individual  to  convoy 
p.assengers  to  and  fro  between  a village  and  a station  on  the  rail- 
road, in  stage  sleighs  furnished,  together  with  the  hoi*ses  and  dri- 
vers, by  him,  such  company  is  liable  in  damages  for  any  injuries 
sustained  by  a passenger  in  consequence  of  the  overturning  of  a 
stage-sleigb  through  the  negligence  of  4he  owner  or  his  servant. 
Ibid. 

22.  When  a contract  was  made  in  the  dty  of  New  York,  be- 
tween R.  and  H.,  a person  professing  to  act  as  agent  for  three  lines 
of  public  conveyances  (including  the  New  York  Central  Riiilrond 
Co.)  running  in  connection  with  each  other,  to  transport  R.  and 
her  baggage  from  New  York  to  Coburg  in  Canada,  and  she  received 
from  him  three  tickets,  one  of  which  was  for  a passage  over  the 
Central  Railroad,  and  sn<b  ticket  was  accepted  by  the  conductors 
upon  the  railroad,  as  evidence  of  R.’s  right  to  ride  upon  the  cars  as 
passenger;  they  marking  it,  and  taking  it  up  at  or  near  the  end  of 
the  route,  in  the  usual  manner,  without  demanding  any  fare  of  her ; 
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held,  that  there  was  sufficient  proof  of  an  undertaking  on  the  part 
of  the  Central  Railroad  Company  to  transport  R.  and  her  goods 
over  its  road ; and  that  the  ccmpany’s  conductors,  whose  business 
it  was  to  look  to  such  matters,  having  accepted  and  treated  B.’s 
ticket  as  sufficient,  the  law  would  presume  the  undertaking  made 
by  H.  on  behalf  of  the  company  was  valid  and  bindii^  won  such 
company,  until  the  contrary  appeared.  Olaeco  v.  N Y.  Central 
H.  jK.  Co.  36  Barbour's  Sup.  Vt.  Beports^  p.  698. 

23.  The  obligation  of  a railroad  company  is  to  take  what  is 
delivered  and  received  as  baggage  from  a passenger  in  the  bag- 
gage car  of  a passenger  train  in  which  the  passenger  takes  his 
passage,  and  take  it  along  with,  and  deliver  it  to  the  passenger,  at 
the  place  of  destination,  in  the  usual  manner  of  transporting  and 
delivering  baggage.  Ibid.  36  Barbottr‘‘s  Sup.  Ct.  Reports,  p,  698. 

24.  The  obligation  is  the  same,  whether  the  baggage  is  within  the 
quantity  allowed  to  a passenger,  to  be  carried  without  any  charge, 
other  than  the  ordinary  fare  of  the  passenger;  or  whether  it  is  an 
extra  quantity,  for  which  an  additional  charge  is  made.  Ibid.  36 
Barbour's  Sup.  Ct.  Reports, p.  698. 

2a.  If  it  be  taken  as  the  baggage  of  the  passenger,  whether 
ordinary  or  extra,  it  is  to  be  carried  with  the  passenger ; unless 
there  is  some  agreement  to  the  contrary.  Ibid.  36  Barbout^s 
Sup.  Ct.  Reports,  p.  698. 

20.  Where  proceedings  were  taken  by  the  Auburn  and  Roches- 
ter Railroad  Company,  before  a county  judge,  under  the  acts  of 
1836  and  1838,  incorporating  said  company,  for  the  appointment 
of  a jury  of  appraisers  to  a.s.sess  the  value  of  the  land  required  for 
the  construction  of  its  road  through  a particular  county,  and  one 
of  the  owners  of  land  taken  was  an  infant;  it  was  held  that  it  was 
indispensable  that  some  proper  person  should  be  appointed  to 
appear  for  such  infant  before  the  jury  of  appr.aiscrs,  to  represent 
her  and  attend  to  her  interests  on  the  appraisement.  Hotchkiss 
v.  Auburn  and  Rochester  Railroad  Co.  36  Barbout^s  Sup.  Ct. 
Reports,  p.  600. 

27.  Held  also,  that  although  an  attorney  was  appointed  to  appear 
before  the  jury  and  protect  the  interests  of  the  infant,  on  the 
appraisement,  yet  if  he  failed  to  attend  before  the  jury,  or  to  repre- 
sent her  interests  there,  his  appointment  was  nugatory.  Ibid. 

28.  That  the  statute  was  complied  with  simply  by  the  making 
an  appointment  of  attorney  for  the  infant  owner,  by  the  county 
judge,  sufficient  in  form  ; but  that  it  was  the  duty  of  the  railroad 
company  to  see  that  some  reliable  person  was  appointed,  residing 
in  the  vicinity,  who  should  in  fict  personally  appear  before  the 
jury  and  protect  the  interests  of  the  infant ; and  that  until  such 
appointment  and  appearance,  the  jury  had  no  jurisdiction  of  her 
person,  to  entitle  them  to  proceed  to  appraise  the  land,  or  the 
damages  for  taking  the  same.  Ibid. 

29.  The  statute  was  designed  to  secure  the  actual  attention  of 
some  fit  person,  before  the  jury,  as  guardian  or  attorney,  to  attend 
persbnally  to  the  intet’ests  of  tne  infant  upon  the  appraisement,  mi  l 
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without  such  appearance,  all  the  doings  of  the  jury,  in  the  pro- 
ceeding, are  entirely  unauthorised  and  void.  Ihia. 


n.  MABSACHcssrrs. 

1.  In  assessing  damages  occasioned  to  a railroad  corporation  by 
the  location  of  a highway  across  its  track,  supposed  benefit  by  an 
increase  of  travel  on  the  railroad  cannot  be  set  off.  14  Oray's 
Mo88.  Reports,  664. 

2.  A railroad  corporation  is  entitled  to  damages  for  the  construe* 
tion  of  another  railroad  across  its  track,  althon^  such  track  is  laid 
upon  piles  over  tide-water.  Grand  Junction  Railroad  and  Dep6t 
Co.  V.  County  Commissioners.  14  Gray's  Mass.  Reports,  654. 

3.  In  a petition  and  warrant  for  the  assessment  of  damages  occa- 
sioned by  the  crossing  of  one  railroad  by  another,  the  place  injured 
is  sufliciently  described  as  a “ part  of  the  land  and  bridge  hereto- 
fore held  and  occupied  by  them  for  railroad  purposes,  measuring 
about  five  rods  in  length  and  forty  feet  in  width,  and  lying  a little 
west  of  the  draw  in  their  bridge  from  Ch.arlestown  to  Somerville,  .and 
nearly  contiguous  thereto,”  with  a reference  added  to  the  filed  loca- 
tion, and  actual  construction  of  their  road.  Id.  14  Gray's  Mass. 
Reports,  654. 

4.  Two  railroad  corporations  authorized  by  statute  jointly  or 
severally  to  locate,  construct,  and  maintain  a railroad,  if  they  file  a 
joint  location  are  jointly  liable  for  damages.  Id.  14  Grax/s  Mass. 
Reports,  664. 

5.  A location  filed  by  a railroad  corporation  with  the  County  Com- 
missioners, by  which  alone  the  true  location  upon  the  ground  cannot 
be  fixed  and  ascertained,  is  nevertheless  sufficient  if  by  a plan  which 
is  made  part  thereof  and  filed  therewith  the  location  can  be  deter- 
mined. Id.  14  Gray's  Mass.  Reports,  664. 

6.  An  award  under  Statutes  1845,  c.  191,  and  1867,  c.  291,  of 
commissioners  appointed  to  determine  the  terms  upon  which  con- 
necting railroad  corporations  shall  transport  each  other’s  passengers 
and  freight  and  perform  the  business  of  each  other,  must  be 
returned  into  court.  Boston  and  Worcester  Railroad  v.  Western 
Railroad.  1 4 Gray's  Mass.  Reports,  654. 

7.  It  is  no  objection  to  an  award  of  commissioners  under  statutes 
1846,  c.  191,  and  1867,  c.  291,  establishing  the  compensation  to  be 
paid  by  each  of  two  railroad  corporations  to  the  other,  for  drawing 
passengers  and  freight  over  its  railroad,  that  the  award  gives  to 
either  corporation  different  amounts  for  carrying  passengers  and 
freight  to  the  point  of  connection  from  the  same  station  upon  its 
roid,  where  they  are  to  be  carried  to  different  stations  upon  the 
other  road.  Id,  14  Gray's  Mass.  Reports,  654. 

8.  Commissioners  appointed  to  determine  the  terms  upon  which 
connecting  railroad  corporations  shall  transport  the  passengers  and 
freight  and  perform  the  business  of  each  other,  cannot,  under  st.a- 
tutes  1846,  c.  191,  and  1857,  c.  291,  include  in  their  award  any 
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time  before  the  filing  of  the  petition  for  their  appointment.  LI. 
14  Gray's  Mass.  Reports.,  654. 

9.  Commissioners  appointed  under  statute  1845,  c.  191,  “to 

determine  the  rate  of  compensation  to  be  paid  ” by  one  railroad 
corporation  entering  upon  the  road  of  another,  for  drawing  ils 
cars,  passengers,  and  merchandise,  may  fix  the  times  at  which  sucli 
trains  shall  be  drawn  if  not  agreed  upon  by  the  parties;  and  may 
award  to  the  first  corporation  the  right  to  run  a certain  number  of 
independent  special  trains  over  the  other’s  road,  and  to  fix  the 
times  at  whicn  they  shall  be  run,  provided  such  times  are  not 
within  fifteen  minutes  of  the  time  of  any  regular  passenger  train 
thereon,  and  the  8t.ations  at  which  they  shall  stop ; and  also  to 
choose  whether  all  its  cars  so  drawn  shall  be  drawn  independently 
of  or  in  connection  with  the  trains  of  the  other  road.  Lexington 
and  West  Cambridge  Railroad  v.  Fitchburg  Railroad,  266.  1 4 

Gray's  Mass.  Reports,  654-5. 

10.  It  is  no  objection  to  an  award  of  commissioners  appointed 
under  St.  1845,  c.  191,  to  determine  the  rate  of  compensation  to 
be  paid  by  one  railroad  corporation  for  the  drawing  of  its  cars,  pas- 
sengers, and  merchandize  over  the  road  of  another,  that  it  assumes 
the  number  of  passengers  each  month  holding  diflferent  kinds  of 
tickets  to  be  in  proportion  to  the  number  of  the  ordinary  inde- 
pendent and  connected  trains ; or  that  it  makes  the  compens.'ir 
tion  to  depend  upon  the  number  of  p.assengei*s  and  amount  of  mer- 
chandise, and  upon  the  classes  of  tickets  held  by  the  passengers. 
Id.  14  Gray's  Mass.  Reports,  655. 

11.  A reservation  in  the  charter  of  a railroad  corporation  of  a 
right  to  authorize  other  railroad  corporations  to  enter  upon  and  use 
this  railroad,  extends  to  a branch  railroad  purchased  from  another 
corporation,  whose  charter  contained  no  such  reservation,  although 
the  legislature,  since  the  purchase,  have  enacted  that  the  coi  pora- 
tion  purchasing  “ shall  have  all  the  powers  and  privileges,  and 
be  subject  to  all  the  duties,  restrictions,  and  liabilities  set  forth  in 
that  charter.”  Id.  14  Gray's  Mass.  Reports,  655. 

12.  Commissioners  appointed  under  St.  1845,  c.  191,  to  deter- 
mine the  rate  of  compens.ation  to  be  paid  for  drawing  the  cars, 
])a88engers,  and  merchandise  of  one  railroad  corporation  over  the 
road  of  another,  may  include  in  their  award  a period  before  their 
appointment,  if  subsequent  to  the  filing  of  the  petition  in  court, 
and  not  covered  by  agreement  of  the  parties;  and  their  award, 
when  accepted  by  the  court,  will  relate  back  to  that  time.  Id.  1 4 
Gray's  Mass.  Reports,  655. 

13.  It  is  no  objection  to  an  award  of  commissioners  under  St. 
1845,  c.  191,  that  it  declares  that  each  railroad  corporation  shall 
Indemnify  the  other  against  all  losses  happening  through  its  own 
or  its  servants’  fraud  and  gross  negligence  or  want  of  skill.  Id, 
14  Gray's  Mass.  Reports,  655. 

14.  An  award  of  commissioners  under  St.  1845,  c.  191,  is  not 
invalidated  by  declaring  that  one  r.ailroad  corporatiim,  in  case  of 
the  cars  of  another  not  arriving  within  ten  minutes  after  time  at 
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the  j.inctioa  of  the  two  roadii,  sliall  provide  and  “be  allowed  fir  an 
independent  train  to  be  taken  as  soon  as  it  conveniently  can  be 
nnd  that  frequent  unreasonable  want  of  punctuality  in  the  arrival 
of  such  cars  at  the  junction  shall  be  compensated  for  in  damages. 
Id.  14  €hray'»  Mast.  Report*.,  655. 

15.  A railroad  company  which  is  bound  to  erect  and  maintain  a 
sufficient  fence,  is  liable  in  damages  if  a horse  feeding  in  an  adja- 
cent pasture  escapes,  through  a defect  in  the  fence,  and  is  run  over 
and  killed  by  the  cars,  without  proof  of  any  care  on  the  part  of  the 
owner  to  prevent  such  an  escape.  Roger*  v.  Newburyport  Rail- 
road Co.  1 AllerCa  Mass.  Report*.,  p.  16. 

16.  Evidence  of  notices  to  the  owner  that  the  horse  had  escaped 
two  or  three  times  before,  and  been  upon  the  track,  is  immaterial. 
Ibid.  AUen^a  Maaa.  Report*.,  vol.  1,  p.  643. 

17.  A railroad  company  which  is  not  bound  to  erect  and  main- 
tain a fence  is  not  liable  in  damages  if  a cow,  feeding  in  an  adja- 
cent pasture,  escapes  through  a defect  in  the  fence,  and  is  run  over 
and  ^led  by  the  cars,  without  proof  of  due  care  on  the  part  of 
the  owners  to  prevent  such  an  escape.  Steam*  v.  Old  Colony 
and  FaU  River  Railroad  Corporation. 

18.  The  Statute  of  1846,  requiring  railroad  corporations  to 
erect  and  maintain  fences  upon  both  sides  of  any  railroad  which 
they  might  thereafter  construct,  does  not  apply  to  a railroad 
which  was  located  and  partially  constructed  at  the  time  of  its  pas- 
sage. Ibid.  1 AUen'a  Ma*a.  Report*.,  p.  644. 

19.  When  in  a suit  against  a railroad  company  for  an  injury 
received  while  passing  along  a highway,  an  issue  is  upon  the 
unreasonable  or  negligent  conduct  of  the  company  in  the  use  of 
the  highway  at  the  time  complained  of,  its  usage  at  other  times 
has  no  legitimate  bearing  upon  this  issue,  and  evidence  respecting 
such  usage  is  incompetent.  Gahagan  v.  Boston  and  Lowdl  Rail- 
road Company.  AUerC*  Report*^  187. 

20.  The  plaintiff  having  attempted  to  prove  that  a flagman,  em- 
ployed by  the  company,  was  a careless  and  intemperate  person, 
the  defendants  have  a right  to  show  that  he  was  careful,  attentive, 
nnd  temperate ; and  these  facts  may  be  proved  by  persons  who 
have  seen  his  conduct,  and  need  not  be  proved  by  experts.  Ibid. 

1 Allen'*  Mas*.  Reports^  p.  644. 

21.  A i-ailroad  company  has  no  right  to  use  a highway  as  a part 
of  its  freight  yard ; out  it  has  a right  to  pass  and  repass  over  a 
highway  in  making  up  its  trains  and  shifting  its  cars,  pro- 
vided this  b done  only  to  a reasonable  extent  and  in  reasona- 
ble manner,  without  encroaching  upon  the  rights  of  others  who 
have  an  equal  right  to  use  it.  Ibid.  1 AUen’’*  Mas*.  Report*,  p. 
644. 

22.  If  the  whole  evidence  upon  which  a plaintiff's  case  rests 
shows  that  he  did  not  use  due  care,  but  was  careless,  the  court 
may  rightfully  insti  uct  the  jury  as  matter  of  law  that  the  action 
c:iunot  be  maintained ; and  an  attempt  to  pass  between  cars  in 
motion,  propelled  by  an  engine,  if  no  reason  appears  to  justily  the 
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attempt,  shows  such  want  of  care  as  to  fall  within  this  role.  Ibid. 
1 Allen's  Mass.  Reports^  p.  644. 

23.  A railroad  company  is  responsible  for  an  injury  occasioned 
by  want  of  proper  care  and  prndence  on  the  pait  of  its  servants 
in  the  management  of  a train  which  is  under  their  exclusive  care, 
direction,  and  control,  altitough  the  train  belongs  to  another  com- 
pany. Fletcher  v.  Boston  and  Maine  Railroad. 

24.  But  if  such  injury  is  occasioned  by  the  negligence  of  ano- 
ther railroad  company,  whose  car,  for  the  purpose  of  being  loaded 
by  the  plaintiff,  has  men  placed  upon  a side  track  of  the  defend- 
ants which  is  in  constant  use  by  other  roads,  such  other  company 
is  bound  to  use  reasonable  care  to  pre^'ent  a collision  ; and  if  it 
tails  to  do  so,  and  the  plaintiff  receives  an  injury  ti'om  a collision 
while  engaged  in  loading  the  car,  he  cannot  recover  against  the 
company  whose  car  caused  the  collision.  Ibid.  1 Allen's  Mass. 
Reports,  p.  644. 

25.  If  such  injury  results  from  the  negligence  of  another  rail- 
road company  which  has  a joint  right  with  the  defendants  to  use 
the  defendants’  track,  under  a lease  from  the  defendants,  and 
which  is  accordingly  running  trains  over  the  defendants’  road  on 
its  own  account,  the  detendants  are  not  responsible.  Ibid.  1 Al- 
len's Mass.  Reports,  p.  644. 

26.  “ Ordinary  care  ” has  relation  to  the  situation  of  the  parties 
and  the  business  in  which  they  are  engaged,  and  varies  according 
to  the  exigencies  which  require  vigilance  and  attention,  conform- 
bg  in  amount  and  degree  to  the  particular  circumstances  under 
wmch  it  is  to  be  exerted.  Ibid.  1 Allen's  Mass.  Reports,  p.  644. 

27.  A railroad  passenger  ticket  which  is  dated,  and  bears  upon 
its  face  a prbted  statement,  “ Good  only  two  days  after  date,” 
ceases  to  be  valid  after  the  expiration  of  the  two  days.  Boston 
and  Lovsell  Railroad  Co.  v.  Proctor,  p.  267. 

28.  The  charter  of  a railroad  company  required  the  road  from 
Northborough  to  Southborongh  to  be  located  as  far  north  as  a 
certain  point,  and  m the  location  a curve  was  made  in  order  to 
reach  that  point,  and  the  road  was  thence  continued  towards 
Southborough  by  an  acute  angle.  Held,  that  the  subsequent  con- 
tinuation of  the  railroad  for  about  a mile  and  one-half  northerly 
from  the  pomt  of  the  angle  to  the  village  of  Marlborough,  was 
unauthorized.  Brigham  v.  Agricultural  Branch  Railroad  Com- 
pany,y.  316. 

29.  u estimating  the  damages  sustained  by  a railroad  company 
by  the  laying  out  of  a highway  across  their  railroad,  the  jury  have 
no  right  to  take  into  conshleration  any  supposed  future  benefit  to 
them  from  a probable  increase  of  business  in  consequence  of  the 
establishment  of  the  new  highway;  and  evidence  of  payments  of 
money  by  them  for  accidents  at  t^eir  several  crossings,  and  of  the 
comfKirative  profit  of  the  local  and  other  travel  over  their  railroad, 
is  inadmissible.  Boston  and  Maine  Railroad  v.  County  of  Mid- 
dlesex, p.  324. 

30.  A railroad  corporation  which  has  duly  located  its  road  across 
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a pnhHc  higlnvay,  and  acquired  a right  to  construct  it  there,  at  a 
certain  grade,  without  any  restriction  as  to  the  number  of  tracks, 
or  the  place  where  they  should  be  laid,  is  authorized  to  lay  and 
maintain  as  many  tracks  as  are  essential  to  the  oonvenieut  transac- 
tion of  its  business ; and  for  that  purpose  may  make  any  necessary 
alteration  in  the  surface  of  the  hignway.  Commonwealth  v,  HaH- 
ford  and  New  Haven  R.  R.  14  Gray's  Mass.  Reports,  653. 

31.  A railroad  corporation  is  entitled  to  d.ainages  for  land  taken 
by  the  laying  out  of  a public  highw.ay  across  its  railroad,  subject  to 
its  use  for  said  road ; and  for  the  expense  of  erecting  and  m.aiiitain- 
ing  railroad  signs  and  cattle  guards  at  the  crossing,  and  of  flooring 
the  same,  and  keeping  it  in  repair,  but  not  for  any  increased  liabi- 
lity from  accidents  for  the  increased  expense  of  ringing  the  bell,  or 
for  its  liability  to  be  ordered  by  the  county  commissioners  to 
build  a bridge  for  the  highway  over  its  track.  Old  Colony  and 
Fall  River  R.  R.  v.  County  of  Plymouth.  14  Gray's  Mass.  Re- 
ports, 053. 

m. — ^PEXUSYLVANIA. 

1.  In  an  issue  under  the  act  of  19th  February,  1849,  to  assess 
the  damages  done  to  the  plaintifTs  water-power  by  the  destruction 
of  the  defendant’s  railroad,  it  is  error  to  reject  evidence  that  the 
cause  of  mischief  complained  of  could  be  removed  for  $140.  Bar- 
clay Railroad  and  Goal  Company  v.  Ingham.  36  Penn.  State 
Reports,  570. 

2.  A water  power  situated  on  one  of  the  smaller  streams  of  the 
State  is  such  a property  as  a railroad  company  is  liable  to  make 
compensation  for,  if  damaged  by  the  construction  of  their  road ; 
although  the  stream  may  have  been  declared  a public  highway  by 
act  of  Assembly.  Id.  36  Penn.  State  Reports,  570. 

3.  In  a proceeding  to  obtain  the  use  of  a landing  or  wharf  for  a 
lateral  railroad,  under  the  act  of  Apiil  24th,  1843,  an  appeal  lies 
from  the  action  of  the  reviewers  to  the  court  to  which  their  report 
is  to  be  made,  there  to  be  tried  by  a jury.  Homer  <£>  Roberts' 
Lateral  Railroad.  37  Penn.  State  Reports,  664. 

4.  Oil  the  appeal  in  such  cases  the  only  question  to  be  ti-ied  is 
the  amount  of  compensation  to  be  awarded  for  the  use  of  such 
wharf  or  landing.  The  jury  have  no  right  to  p.ass  upon  the  ques- 
tion of  necessity,  location,  etc.  Id.  37  Penn.  State  Reports,  504. 

5.  When  an  appeal  is  allowed  by  law,  no  writ  of  error  will  lie 
until  the  appeal  has  been  tried,  and  the  flnal  judgment  of  the  coui  t 
has  been  entered  thereon.  Id.  37  Penn.  State  Reports,  564, 

0.  A person  subscribed  for  twenty  shares  of  the  stock  of  a rail- 
road company,  June  16th,  1847,  “provided  that  the  construction 
of  said  road  is  prosecuted,”  but  retained  his  subscription  in  his  own 
hands  until  1854,  when  the  book  containing  it,  with  other  subscri))- 
tions  oVjtained  by  him  as  agent,  was  delivered  to  the  company.  In 
an  action  to  recover  the  subscription,  it  was  held  that  the  contact 
did  not  take  efiect,  nor  did  the  statute  of  limiutions  begin  to  run, 
until  the  deliveiy  of  the  book  containing  it ; and  that  the  court 
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erred  in  refiising  to  charge  the  jury  that  the  subscription  was  to  be 
treated  as  a contract  from  the  time  when  it  was  delivered  to  the 
company.  Pittsburg  and  ConneUsvitte  P.  P,  Co.  v.  Plummer. 
37  Penn.  State  Peparts,  664. 

7.  Where  the  defendant  sent  to  the  company  a letter  in  1 853, 
more  than  six  years  from  the  -date  of  his  subscription,  submitting 
the  names  of  stockholders  received  by  him,  including  his  own, 
stating  the  number  of  shares  hold  by  each,  and  promising  to  hand 
over  “the  notes  taken  for  the  first  instalment  of  five  per  cent,  when 
the  road  should  be  put  under  contract  from  West  Newton  to  Con- 
nelLsville,”  followed  by  the  delivery  to  the  company  of  the  book 
containing  the  subscriptions  a few  months  later,  it  was  held  that 
the  defendant  had  thereby  recognised  the  obligation  assumed  by 
his  subscription  as  continuing;  that,  if  conditional,  it  became  abso- 
lute on  the  performance  of  the  condition  by  the  railroad  company; 
and  that  there  was  error  in  the  charge  of  the  court  that  the  letter 
was  not  a new  obligation,  or  an  acknowledgment  of  the  original 
subscription.  Id.  37  Penn.  State  Peports,  664. 

8.  Where  a railroad  company  provides  a platform  or  other  safe 
means  of  exit  from  their  cars  at  a station,  it  is  the  diitjr  of  passen- 
gei's  to  leave  it  by  the  way  provided,  unless  it  be  unsafe,  or  a justi- 
fying necessity  exist  to  escape  from  peril  or  injury  to  life  or  limb. 
And  it  is  error  to  admit  evidence  to  be  given  to  the  jury  that 
persons  were  in  the  habit  of  getting  out  of  the  cars  on  the  side 
opposite  the  platform.  Penmylvania  P.  P.  Co.  v.  Zebe  Wife. 
37  Penn.  State  Peports,  564. 

9.  Under  a charter  which  m.akes  no  provision  for  consequential 
damages,  a railroad  company  is  responsible  for  all  injuries  which 
are  the  direct  and  immediate  consequtuice  of  the  construction  of 
the  railroad  to  the  whole  tract  of  land  through  which  it  may  p.ass. 
Watton  V,  Pittsburgh  and  ConneUsviUe  Pailroad  Co.  37  Penn. 
State  Peports.,  564. 

10.  The  exclusive  appropriation  of  a part,  the  inconvenience 
arising  from  a division  of  the  property,  or  from  increased  difficulty 
of  access,  and  the  cost  of  additional  necessary  fencing,  are  alike  the 
direct  and  immediate  result  of  such  construction.  Id.  37  Penn. 
State  Peports,  664. 

11.  The  nieasure  of  damages  is  the  difference  between  what  the 
whole  property  would  have  sold  for  unaffected  by  the  railroad 
and  wh.at  it  would  have  sold  for  affected  by  it.  Id.  37  Penn.  State 
Peports,  664. 

12.  When  the  damages  are  assessed  before  the  completion  of  the 
road,  the  opinion  of  the  witness  as  to  what  will  be  the  value  of  the 
land  after  the  road  is  completed,  is  inadmissible.  Id.  37  Penn. 
Slate  Peporis.,  564. 

13.  When  the  damages  are  assessed  after  the  completion  of  the 
road,  the  difference  in  the  value  of  the  land  before  the  location  and 
after  the  completion  of  the  road  may  be  shown  by  the  opinion  of  wit- 
nesses, confining  to  the  consideration  of  the  direct  and  necessary 
Consequences  of  the  construction  of  the  road.  Watson  v.  Pitts- 
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burgh  and  ConneUsviUe  Railroad  Company.  38  Penn.  State 
RqoortJt,  664—6. 

14.  It  is  not  error  to  admit  in  evidence  a contract  of  subscription 
varying  from  that  declared  upon,  where  it  worked  no  injury  to 
defendants,  who  were  proved  liable  otherwise  by  acts  of  partici- 
pation in  the  company's  affairs,  such  as  voting,  acting  as  directors, 
judges,  etc.,  and  active  exertions  to  obtain  a municipal  subscription 
on  the  faith  of  a subscription  certified  to  have  been  made  by  the 
parties  so  acting.  Hays  and  Black  v.  The  Pittsburgh  and  Steuben- 
vilte  Railroad  Co.  38  Penn.  State  Reports.,  81. 

16,  Such  acts  are  not  merely  evidential  of  an  original  subscription, 
but  are  conclusive,  amounting  to  an  estoppel  upon  the  parties  against 
denying  it.  It  is  primary  and  not  secondary  evidence.  Id.  38 
Penn.  State  Reports. 

16.  Calls  made  by  the  treasurer  under  general  authority  given  by 
the  board  are  valid,  although  the  resolutions  did  not  specify  the 
amount  of  each  call.  Id.  38  Penn.  State  Reports. 

17  An  omission  to  record  a call  for  a particular  instalment  b 
supplied  by  the  record  of  a call  for  all  other  unpaid  instalments. 
Id.  38  Penn.  State  Reports. 

18.  Entries  of  credit  on  the  books  for  stock  assigned  are  worthless 
if  founded  on  a transfer  which  did  not  discharge  the  assignor’s 
liability.  Id.  38  Penn.  State  Reports. 

19.  Terms  of  present  grant  used  in  an  act  of  incorporation  will 
be  interpreted  as  only  a promise  to  grant  if  the  given  right  be  with 
reference  to  what  does  not  at  the  time  exist.  They  are  but  a legis- 
lative promise,  which  the  judiciaiy  will  not  enforce.  North  Branch 
Passetiger  Railway  Co.  v.  City  Passenger  Railway  Co.  38  Penn. 
State  Reports,  361. 

20.  A right  is  a relation  of  a person  or  persons  to  some  person  or 
thing,  and  cannot  from  its  very  nature  arise  or  exist  in  advance  of 
the  persons  and  things  related,  and  of  which  it  expresses  the  rela- 
tion. Id.  38  Penn.  State  Reports. 

21.  A passenger  railroad  company  to  whom  by  their  act  of 
incorporation  was  granted  the  right  to  connect  with  any  passen- 
ger railway  now  constructed  or  ^reafter  to  be  constructed,^  as  to 
give  them  a complete  route  from  Fairmount  to  the  Exchange,” 
cannot,  under  that  right,  connect  with  another  passenger  railway 
which  was  not  made,  nor  the  right  of  making  granted  at  the  time 
the  claimants’  act  of  incorporation  was  passed.  The  alleged  right 
at  the  time  of  its  creation  had  nothing  to  which  it  could  attach,  or 
on  which  it  could  rest,  and  was  therefore  no  right  at  all.  Id.  38 
Penn.  State  Reports. 

22.  Lands  purchased  by  a railroad  company  beyond  what  are 
actually  dedicated  to  corporate  purposes,  are  bound  by  the  lien  of 
judgments  against  the  corporation,  and  are  li.able  to  be  levied  in 
execution  and  sold  by  the  sheriff  ns  are  the  lands  of  any  other 
debtor ; but  the  |>urchaser  at  such  sale  takes  only  that  which  is  not 
necessary  for  the  full  enjoyment  and  exercise  of  the  corporate 
franchbe,  no  matter  how  acquired  by  the  cor[joration.  The  Ply- 
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mouth  Railroad  Company  t.  Cohedl  and  Jacoby.  30  Penn. 
State  Report*.,  337. 

23.  A cnnal  basin  is  not  a legitimate  incident  to  a railroad  having 
no  authorized  c.anal  connection,  and  is  not  protecte<i  from  levj 
and  s.ale  on  execution  against  the  company.  Id.  30  Penn.  State 
Raoort*. 

Where,  under  their  charter,  a railroad  company  could  appro- 
priate only  four  rods  of  ground  in  width,  except  at  deep  cuts  and 
nllings  or  at  points  selected  for  depdts,  or  engine  or  water  stations, 
and  no  locomotive  road,  as  contemplated  in  the  charter,  was  con- 
structed within  the  five  years  limited  therein  for  the  completion,  but 
a horse  road  only,  ground  cannot  be  thereafter  appropriated  for 
engine  or  water  stations.  That  should  have  been  none  within  the 
live  years  required  by  the  act  of  incorporation.  Id.  39  Penn. 
State  Report*. 

24.  On  the  trial  of  an  appeal  from  the  award  of  damages  by 
appriusers  for  land  taken  by  a railroad  company  in  the  construction 
of  their  ro.ad,  evidence  of  the  price  paid  or  amount  received  for 
land  in  the  neighborhood  in  particular  instances  is  inadmissible ; 
the  only  proper  test  is  the  opinion  of  witnesses  as  to  the  value 
of  the  land  taken  in  view  of  its  location  and  productiveness,  its 
market  value,  or  the  general  selling  price  of  land  in  the  neighbor- 
hood. East  Pennsylvania  Railroad  Co.  v.  Heister.  40  Penn. 
State  Reports^  560. 

25.  The  jury  may  allow  the  .actual  damages  incident  to  taking 
the  road  arising  from  inconveiiience  in  crossing  the  railroad  and 
interfering  with  crossings  already  established,  which  the  plaintiff 
has  snstaiiied,  as  also  from  the  failure  or  neglect  of  the  company  to 
construct  the  crossings  as  reqtiired  by  law,  but  not  for  making  the 
crossings  themselves;  they  were  to  be  made  by  the  company.  Id. 
40  Penn.  State  Reports.,  560. 

26.  It  was  not  error  to  reject  evidence  offered  on  the  part  of 
the  company  to  prove  that  the  pLtintiff  had  offered  to  claim  no 
damages,  if  the  company  would  locate  the  road  where  he  wished 
it,  and  that  when  called  on  he  declined  to  designate  the  location 
he  desired ; for  it  was  only  a proposition  accepted  by  the  company 
at  the  time,  and  not  binding  on  the  plmntiff  afterwards.  Id.  40 
Penn.  State  Reports,  560. 

27.  One  8ubscril)ed  in  1853  for  twenty  shares  of  the  stock  of  the 
Pittsburgh  and  Connellsville  Railroad  Comp.any,  on  the  express 
condition  that  the  company  “should  locate  and  construct  their 
railroad  along  the  route  contemplated  by  the  Meyer’s  Mil  Plank 
Road  Company  for  their  road;”  paid  one  instalment,  part  of  the 
second,  but  delayed  the  payment  of  the  b.alance  ns  the  calls  were 
made,  until  the  company,  before  the  road  was  constructed  along 
the  route  mentioned,  3usi>ended  operations,  after  which  payment 
was  refused  on  the  ground  that,  though  tlie  road  had  been  located 
by  the  company,  they  had  not  constructed  it  according  to  the 
condition  in  tlie  subscription.  In  an  action  brought  therefor  by 
the  company,  it  was  hela 
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That  the  promise  of  sobscription  being  precedent  to  that  of 
construction  upon  the  part  of  the  company,  the  defendant  could  not 
insist  upon  performance  by  the  railroad  company,  while  he  refused 
performance  on  his  part ; and  that  the  road  having  been  located  as 
stipulated,  and  completed  so  far  as  the  means  of  the  company  would 
allow,  it  was  a compliance  with  the  condition,  and  the  plaintiffs 
were  entitled  to  recover.  Miller  v.  Pittaburgh  and  ConneUsviUe 
Railroad  Co.  40  Penn.  Stale  Reporta.,  600-1 . 

28.  That  the  condition  in  the  contract  of  subscription  w’as  not 
a condition  precedent  and  did  not  require  the  completion  of  the 
road  before  payment  could  be  required,  but  only  that  when  located 
and  constructed  it  should  occupy  the  route  designated,  the  under- 
taking being  on  the  part  of  the  subscriber  to  pay  as  calls  should  be 
made  by  the  directors,  and  on  the  part  of  the  company  to  locate  as 
stipulated  and  construct  as  fast  as  their  means  would  allow.  Id. 
40  Penn.  State  Reports,  561. 

^9.  That  the  suspension  of  operations  made  by  the  directors  long 
after  the  payments  upon  defendant’s  stock  had  been  due,  was  not  a 
defence  in  an  action  brought  against  him  for  the  unpaid  balance 
thereon.  Id.  40  Penn.  State  Reporta,  661. 

30.  Where  the  company  had  received  subscriptions  on  a guaran- 
tee that  they  would  pay  interest  on  stock  “ as  soon  as  paid  ” until 
the  road  was  finished,  interest  would  not  accrue  until  the  stock  w.ns 
fully  paid ; and  where  but  a small  part  of  the  stock  had  been  paid 
for  by  the  defendant,  he  could  not  in  a suit  against  him  for  the 
balance  set  up  the  non-payment  of  interest  on  his  stock  by  the  com- 
pany as  a breach  of  condition.  Id.  40  Penn.  State  Reporta,  561. 

31.  Under  the  Lateral  Railroad  Act  of  1832,  and  its  supplement 
of  April  20,  1858,  the  determination  of  the  necessity  of  the  pro- 
posed road  after  an  appeal  from  a favorable  report  of  view'ers,  is 
exclusively  for  the  court,  and  b not  to  be  submitted  to  the  appel- 
late jury  for  re-trial ; the  only  question  for  them  is  the  amount  of 
damages.  Rrovon  v.  Peteraon  db  Corey.  40  Penn.  State  Rqyorta, 
661. 

32.  In  proceedings  under  the  Lateral  Railroad  acts  it  is  not  essen- 
tial, though  proper,  that  all  the  owners  of  land  over  which  the  pro- 
posed railroad  is  to  pass  should  bo  named  in  the  petition ; and  if  a 
mistake  be  made  as  to  the  real  owner,  the  court  may  direct  the 
damages  assessed  by  the  viewers  to  be  paid  to  the  proper  party  on 
proof  of  the  facts.  Boyd  et  cd.  v.  Negley.  40  Penn.  State 
Reporta.  661. 

33.  Where  one  was  named  as  a reputed  joint  owner  of  a tract 
over  which  the  railroad  was  located,  in  connection  with  the  real 
ownei's,  when  she  was  not  a joint  owner  but  only  h.ad  an  annuity 
issuing  out  of  the  land  ; and  her  name  was  stricken  from  the  record 
by  leave  of  the  court  after  the  report  of  viewers  and  before  the 
final  assessment  of  damages,  it  is  not  a fatal  defect  in  the  petition  or 
proceeiiings.  The  owners  of  the  land  were  named,  .and  they  could 
show  that  the  proposed  road  was  unnecessary,  or  failing  m that, 
could  have  their  damages  assessed,  which  was  all  they  were  entitled 
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to  under  the  law ; nor  were  thej'  compelled  to  appeal  in  order  to 
prevent  her  participation  in  the  daraaffcs,  for  the  assessment  was 
not  an  adjudication  between  them,  and  if  it  bad  been  it  is  no 
ground  for  reversing  the  action  of  the  court  below,  where  the 
damages  had  been  assessed  for  the  rightful  owners : nor  can  tAey 
complain  that  their  tenant  was  not  named  in  the  petition,  for  sucTj 
omission  was  not  a defect  therein.  Boyd  et  al.  v.  Negley.  40 
Penn.  State  Reports.,  661. 

34.  It  is  not  a valid  objection  to  the  petition  that  it  represented 
the  desire  of  the  petitioner  to  make,  construct,  and  use  his  proposed 
railroad  with  double  or  single  track,  as  may  be  found  most  suitable 
for  carrying  his  coal,  or  coal  of  other  parties  thereon  ; for  the  law 
not  only  authorizes  such  a petition,  but  the  owner  of  a lateral  rail- 
road may  be  required  to  carry  the  coal  of  other  parties  upon  it. 
Id.  40  Penn.  State  Reports.,  662. 

It  is  not  necessary  that  the  grades  of  the  road  should  appear 
in  the  petition  or  on  the  plot.  Id.  40  Penn.  State  Reports,  662. 

35.  If  the  petitioner  already  has  the  right  of  way  soiight  by  ano- 
ther route,  that  fact  is  proper  evidence  to  submit  to  the  viewers  or 
to  the  court  below  on  the  question  of  the  necessity  of  the  road; 
but  it  has  nothing  to  do  with  the  question  of  damages,  and  is  not 
evidence  for  the  appellate  jury.  Id.  40  Penn.  State  Reports,  662. 

36.  It  is  not  error  in  the  court  to  permit  the  petitioner,  pending 
an  appeal  as  to  damagas,  to  amend  his  petition  so  as  to  include  other 
coal  lands  purchased  since  the  commencement  of  proceedings,  as 
the  amendments  could  not  change  or  affect  the  matter  in  contro- 
versy between  the  parties.  Id.  40  Penn.  State  Reports,  662. 

37.  Under  the  3upplement.ary  Lateral  Railroad  Act  of  April  20, 
1858,  the  question  of  the  necessity  of  the  road  is  wholly  with  the 
viewers  and  the  court ; the  appellate  jury  can  only  pass  upon  the 
question  of  damages.  Id.  40  Penn.  State  Reports,  662. 

38.  Before  an  appeal  from  the  report  of  viewers  of  a proposed 
lateral  railroad  is  sent  to  an  appellate  jury  for  trial,  the  court 
should  approve  or  disapprove  the  finding  of  the  viewers  respecting 
Its  necessity ; for  if  the  court  does  not  concur  in  opinion  with  the 
viewers,  there  is  nothing  to  be  tried.  Id.  40  Penn.  State  Reports, 
662. 

39.  Where  a subscriber  to  the  capital  stock  of  a railroad  com- 
pany, who  has  been  released  from  the  obligation  of  his  subscrip- 
tion, subsequently  votes  at  an  annual  election  of  directors,  was  him- 
self elected  a director,  acts  as  director  and  as  stockholder,  and  pays 
money  to  the  company,  his  acts  are  evidence  of  a subsciiption  of 
some  kind,  and,  in  the  absence  of  proof  of  a special  contract,  war- 
rant the  inference  that  he  had  reassumed  his  original  obligation.  But 
they  are  shorn  of  their  importance  when  a special  contract  account- 
ing for  them  is  shown.  Pittsburgh  and  ConndlsviUe  Railroad  Co. 
V.  Stetoart.  41  Penn.  State  Reports,  667. 

40.  Even  if  the  original  subscription  had  not  been  realized,  a new 
contract  between  the  company  and  the  subscriber,  authorizing  him 
to  pay  in  materials  at  a future  time  instead  of  cash  <m  call,  would 
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supersede  the  original  contract.  Id.  41  Penn.  State  Reports, 
667. 

41.  Subscriptions  made  before  a company  is  organized,  must  be 
unconditional.  But  afler  the  organization  the  company  may  stipu* 
late  with  subscribers  that  they  may  pay  in  any  manner  mutually 
agreed  on,  and  it  can  enforce  a subscription  only  according  to  its 
conditions.  Id.  41  Penn.  State  Reports,  5&1. 

42.  The  act  of  the  president  of  an  incorporated  company,  in 
acc^ting  conditional  subscriptions,  is  binding  on  the  company.  Id. 
41  Penn.  State  Reports,  668. 

43.  A payment  by  the  subscriber  in  cash  without  call  after  a 
special  contract  that  he  might  pay  in  m.atcrial8,  will  not  estop  him 
from  setting  up  that  contract  as  a defence  against  a claim  to  the 
payment  of  the  whole  subscription  in  cash.  Id.  41  Penn.  State 
Reports,  667. 

44.  Tbe  Pennsylvania  Railroad  Company  being  about  to  pur 
chase  the  rolling  stock  and  bonds  oft  the  Sunbury  and  Erie  KaiL 
road  Company,  and  to  lease  it  for  the  term  of  nine  hundred  and 
ninety-nine  years,  the  lessee  agreeing  by  the  contract  to  keep  the 
road  in  repair,  maintain  its  equipment,  and  pay  thirty  jier  pent,  of 
the  gross  earnings  for  taxes,  interest  on  bonds,  etc.,  and  the  balance, 
if  any,  to  the  lessors,  on  bill  in  equity  filed  by  a stockholder  in  both 
companies  for  a preliminary  injunction  against  the  proposed  pur- 
chase and  lease,  it  was  hdd  that  the  intended  contracts  were  valid 
because  within  the  corporate  powers  of  the  two  comi>anies  under 
the  acta  of  Assembly  of  April  13th,  1860,  and  April  23d,  1861,  and 
that  they  were  not  assignments  in  trust  for  the  benefit  of  creditors 
with  preferences.  Oratz  v.  The  Pennsylvania  Railroad  Co.  41 
Penn.  State  Reports,  668. 

45.  The  act  of  March  7th,  1861,  authorizing  the  State  Treasurer 
to  cancel  $3,.500,000  of  the  bonds  of  the  Sunbury  and  Erie  Rail- 
road Coni|)any,  and  directing  the  satisfaction  of  the  mortg:ige  (or 
$7,OOO,OO0,  is  not  a violation  of  Sec.  4,  Art.  II.  of  the  Constitution 
of  the  State  relating  to  the  Sinking  Fond,  and  is  therefore  Constitu- 
tional ; and  the  mortgage  for  $5,000,000,  executed  March  30th,  1861 
under  the  provisions  of  that  act,  is  the  firat  lien  on  that  part  of  the 
Philadelphia  and  Erie  Railroad  leading  from  Williamsport  to  Erie, 
and  second  only  to  the  $1,000,000  mortgage  on  the  part  of  the 
road  between  Williamsport  and  Snnbury.  Id.  41  Penn.  State 
Reports,  668. 

46.  A bond  filed  by  a railroad  company  when  locating  their 
road  is  a security  for  all  damages  that  may  occur  from  the  cun- 
strucUon  also  ; both  are  but  one  injury,  and  a bond  filed  for  one  is 
therefore  a security  for  all.  Wadhams  v.  The  Lackawanna  and 
Rloomsburg  Railroad  Co.  42  Penn.  State  Reports,  666. 

47.  The  offer  of  a bond  by  a railroad  company  is  an  assertion 
by  one  of  the  parties  that  they  cannot  agree  upon  the  damages 
caused  to  the  property  of  the  landowner;  and  the  action  of  the 
court  approving  the  sureties  and  directing  the  bond  to  be  filed, 
involves  an  a'djudication  that  everything  had  been  done  to  entitle 
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the  company  to  have  the  bond  filed.  Jd.  42  Penn,  State  Reports^ 

666. 

48.  A railroad  company  is  liable  for  ii^nries  resulting  from  the 
negligence,  violence,  or  carelessness  of  its  conductors  in  removing 
from  the  cars  a passenger  who  refu-sed  to  pay  his  fare  or  produce 
his  ticket,  in  consequence  of  which  he  died.  JJte  Pennsylvania 
Railroad  Co.  v.  Vanduser.  42  Penn.  State  Reports,  666. 

49  The  proviso  of  the  first  section  of  the  act  of  April  14th,  1834, 
relative  to  the  removal  of  suits  brought  by  and  against  railroad 
companies  to  the  Common  Pleas  of  any  adjacent  county  through 
which  the  road  of  the  company  is  not  located,  etc.,  does  not  apply 
to  the  case  of  an  appeal  from  the  report  of  the  viewers  appointed 
to  assess  the  damages  occasioned  by  the  location  and  construction 
of  the  road,  when  it  assumes  the  form  of  a suit  or  action  against  the 
railroad  company.  Pinneo  v.  Lackawanna  and  Bloomshurg  Rail- 
road Co.  43  Penn.  Stale  Reports,  666. 

60.  Where  the  jury  had  viewed  the  ground  occupied  by  the 
railroad,  it  was  held  not  error  to  refuse  to  permit  the  plaintiff  to 
ask  a witness  on  the  trial  whether  the  roads  crossing  and  recrossing 
the  railroad  rendered  it  more  or  less  dangerous  for  horses,  cattle, 
teams,  etc.  The  question  was  immaterial.  Id.  43  Penn,  ^ate 
Reports,  567. 

51.  In  an  action  by  a widow  a^inst  a railroad  company  to 
recover  damages  for  the  loss  of  her  husband's  life,  the  court 
instructed  the  jury  that  if  jhc  deceased  knew  that  the  “fast  line” 
was  approaching,  and  knew  his  danger  in  time  to  escape,  and  did  not, 
then  the  fault  was  his  own,  and  there  could  be  no  recovery, 

IV, — OHIO. 

1.  Where  a township  through  which  a railroad  might  be  locat- 
ed was  by  a statute  **  authorised  to  subscribe  to  the  stock  of  said 
railroad,''  kdd,  that  while  under  such  authority  the  contract  of 
subscription  might  contain  terms  and  conditions  affecting  its  sub- 
ject matter  and  the  consideration  to  be  paid  and  received,  the 
making  a subscription  and  paying  money  for  stock  could  not  be 
made  a consideration  to  sustain  a contract  ^ving  the  township  a 
claim  to  control  the  general  conduct  and  mscretion  of  the  direc- 
tors of  the  railroad  company  in  matters  involving  the  pecuniary 
interests  of  the  company  and  its  stockholders  to  an  amoimt  far 
exceeding  the  subscription  of  the  township.  It  was  not  the  inten- 
tion of  the  legislature  to  authorize  the  township  to  obtain  by  its 
contract  such  a claim,  or  the  directors  of  the  company  for  the 
time  being,  as  to  limit  the  power  and  discretion  of  future  Boards 
of  Directors.  Id.  Port  Clinton  R.  R.  Co.  v.  Cleveland  and 
Toledo  R.  R.  Co.  13  CritchfiddHs  Ohio  State  Reports,  545. 

2.  Where  two  railroad  companies  in  their  agreement  for  consoli- 
dation inserted  an  article  to  provide  for  the  completion  and  run- 
ning of  the  route  of  one  of  the  companies,  and  the  directors  of 
the  consolidated  company  failed  to  comply  with  such  provisions ; 
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hehl.  that  if  the  duty  thus  created  was  owing  to  all  the  stock- 
holders, one  of  the  stockholders  could  not  sustain  an  action  against 
t he  directors  to  enforce  a compliance  therewith  ; and  that  if  the 
duty  was  owing  to  a class  of  stockholders,  having  in  respect  to 
the  matter  an  interest  or  right  distinct  from  another  class,  any  pro- 
ceeding to  obtain  relief  for  a refusal  or  neglect  on  tlie  part  of  the 
directors  to  discharge  the  duty,  must  bring  before  the  court  not 
only  the  directors  of  the  company,  but  the  two  classes  of  stock- 
holders. Id.  545. 

3.  The  defendant,  by  a verbal  arrangement  made  with  the  D., 
X.  artd  B.  Railroad  Company,  gave  to  the  latter  company  the 
right  to  construct  a track  on  the  side  of  defendant’s  roaa-bed  for 
tlie  purpose  of  connecting  the  road  of  the  said  D , X.  and  B.  Com- 
pany with  defendant’s  road.  Said  connecting  track  passed  over  a 
bridge  previously  constructed  by  defendant  for  its  track,  and 
which  foot  p.assengers  had  been  peimitted  to  use  for  the  purpose 
of  transit.  The  maintiff,  in  passing  on  foot  over  said  bridge  at 
night,  fell  through  the  same,  between  the  rails  of  the  connecting 
track,  by  reason  of  its  imperfect  covering,  and  was  injured.  Held, 
that  if  the  nuisance  complained  of  was  created  solely  by  the  D., 
X.  and  B.  Company  in  the  construction  of  said  connecting  track, 
and  said  company  had  the  sole  ownership,  possession,  and  use  of 
sail!  track,  the  contract  between  the  two  companies  giving  the 
defendant  no  power  of  control  in  the  construction  or  use  thereof, 
the  defendant  cannot  be  held  liable  for  the  plaintifTs  injury, 
although  the  defendant  may  have  had  a reversionary  interest  in 
the  premises,  subject  to  the  easement  of  the  D.,  X.  and  B.  Com- 
pany. QiocUhney  v.  L.  M.  R.  R.  Co.  12  Critchfiehli  Ohio  State 
Report$,  92. 

4.  In  an  action  to  recover  of  a railroad  comjiany  for  injuries 
received  by  a brakeraan  while  in  the  service  of  the  company,  by 
reason  of  the  breaking  of  the  chain  and  giving  way  of  the  brake 
while  working  it,  owing  to  a defect  therein,  whereby  he  was 
thrown  from  the  train  and  injured;  hdd:  1.  That  it  was  the 
duty  of  the  company  to  use  all  reasonable  and  ordinary  care  in 
providing  safe  and  well  equipped  brakes  for  the  brakemen  ; and 
that  if  the  company,  in  neglect  of  such  duty,  have  procured  a de- 
fective and  improper  bi'ake,  and  placed  the  brakeman  to  work  the 
same  without  an  opportunity  to  know  such  defect,  and  he  was 
thereby  injured,  a right  of  action  would  thereupon  arise  against 
the  company  ; 2.  That  if  the  existence  of  such  defect  at  the  time 
of  the  accident  was  owing  to  the  neglect  of  other  operatives  of 
the  road,  supposed  to  be  com|>etent,  whose  duty  it  was  to  have 
inspected  said  brake,  but  who  neglected  so  to  do,  and  negligently 
suffered  the  same  to  continue  in  use  when  not  road-worthy,  un- 
known to  the  company,  it  is  not  liable  therefor,  inasmuch  as  such 
delinquent  inspector  is  to  be  regarded  a fellow  servant  of  the 
brakeman  in  a common  service.  C.  and  X.  and  L.  M.  R.  R.  Go. 
V.  Webb.  12  CritchfieHa  Ohio  State  ReporU,  475. 

6.  The  use  on  land,  the  property  of  a railroad  company,  of  en- 
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^ines  and  cars  running  at  a high  rate  of  speed,  though  dangerous, 
is  a reasonable  use  of  land,  because  it  is  for  a proper  object  and  a 
highly  beneficial  purpose,  and  <he  danger  may  be  avoided  bv 
proper  care.  If  the  owners  of  cattle  permit  them  to  run  at  large 
in  the  vicinity  of  an  unenclosed  railroad  track,  and  do  not  choose 
to  avoid  danger  to  their  cattle  by  keeping  them  within  their  own 
enclosures,  they  can  ask  no  more  than  that  the  agents  of  the  I'uil- 
road  company  in  the  legitimate  conduct  of  its  business,  running 
its  trains  with  a speed  regulated  by  the  grade  of  its  road,  the 
capacity  of  its  locomotive  power  and  the  safety  of  persons  and  pro- 
perty carried,  shall,  with  due  regard  to  the  safety  of  persons  and 
property  in  their  charge,  being  the  paramount  consideration,  exer- 
cise what  “ in  th:it  particular  business  would  be  an  ordinary  and 
rea.sonable  care  to  avoid  unnecessary  injury  to  animals  casually 
coming  upon  their  unenclosed  road.”  A railroad  company,  in  de- 
termining tiie  rate  of  speed  at  which  its  train  shall  run,  such  rate 
being  otherwise  reasonable  and  proper  in  view  of  the  object  to  be 
accomplished,  is  not  bound  to  consider  the  increased  risk  to  cattle 
nmning  at  large  in  the  vicinity  of  its  track,  and  lessen  the  speed 
on  that  account.  C.  0.  R.  R.  Co.y.  Lavorence.  \Z  Critchfieldy 
678. 

6.  When  there  is  nothing  in  the  running  of  a train  or  in  its  rate 
of  speed,  at  a particular  time  and  place,  inconsbtent  with  the 
general  and  legitimate  conduct  of  the  business  of  a railroad  com- 
pany, the  occiision  and  necessity  therefor  do  not  properly  concern 
the  owner  of  cattle  running  at  large  ; and  he  cannot  properly  in- 
quire whether  the  rate  of  speed  w'as  greater  than  usual  for  a par- 
ticidar  train  at  a particular  place,  and  what  was  the  object  of  such 
increased  rate  of  speed.  The  inquiry  should  be,  “ whether,  under 
all  the  circumstances  of  the  case,  the  defendants  exercised  reasona- 
ble and  proper  c.are  in  running  their  engine  to  avoid  injuiy  to  the 
cattle  of  the  plaintiff.”  And  the  facts  and  circumstances  which 
may  be  relied  upon  to  show  a want  of  proper  care,  are  for  the 
exclusive  consideration  of  the  jury.  Id.  IJt  OritchfidiTs  Ohio 
State  Reports,  678. 

7.  In  a proceeding  by  a railroad  company  under  the  railroad 
act  of  1848,  authorizing  an  appropriation  of  lands,  on  which  to 
construct  a railroad,  the  company  described  the  land  to  be  appro- 
priated as  “ fifty  feet  wide  on  each  side  of  said  railroad,  as  last 
surveyed  through  sub-division  lots  Nos.  1,  2,  3,  and  4,  fractional 
section  No.  1 of  township  10,  south  of  range  7 east,  commenc- 
ing on  the  north  bounds  thereof,  thence  westerly  and  southerly  on 
am!  near  the  boundaries  thereof  to  a point  in  the  west  line  of  said 
No.  4,  near  the  north-west  comer;  mso,  lots  Nos.  11,  12,  13,  14, 
and  15  of  the  sub-division  of  river  tract  No.  87,  in  said  county.” 
The  application  was  filed  February  28,  1851 ; and  notice  given 
March  4,  View  made  and  report  filed  April  21st,  and  possession 
taken  by  the  company,  April  22,  1851.  In  an  action  by  a subse- 
quent purchaser  of  the  lauds  of  the  former  owner,  with  notice  to 
recover  the  same  from  the  company,  on  proof  that  said  road  was 
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surveyed  and  staked  out  previous  to  the  first  of  April,  and  found 
staked  out  by  the  viewers : Hddy  that  said  description  was  suffi- 
ciently certain  in  the  appr^riation  proceeding.  C.  and  T.  R.  R. 
Co,  V.  Prentice  et  al.  13  Critchfida^s  Ohio  mate  Reports,  p.  373. 

8.  If,  in  any  case,  it  would  he  competent  for  a court  to  decree 
the  specific  performance  of  a contract  to  operate  a railroad,  requir- 
ing as  it  would  personal  acts  involving  the  oontinuous  exercise  of 
skill  and  judgment,  under  varying  circumstances  and  emergencies, 
it  could  only  be  in  a case  where  the  demand  for  the  exercise  of 
such  a power  was  stringent,  and  the  circumstances  such  as  to  author- 
ize the  court  in  making  an  order  to  limit  its  duration  as  to  time, 
and  to  define,  to  some  proper  and  reasonable  extent,  the  mode  and 
manner  in  which  it  should  be  obeyed.  Port  Clinton  R.  R.  Co.  v. 
Cleve.  and  Toledo  R.  R.  Co.  13  Critchjields,  644. 

9.  The  P.  C.  Railroad  Company  leased  its  franchises  and  the 
road  for  the  term  of  ninety-nine  years,  renewable  for  ever,  to  the 
C.  and  T.  Railroad  Comply,  which  was  a company  created  by 
the  consolidation  of  the  T.  K.  and  C.  Railroad  Company  and  the 
Jtmction  Railroad  Company.  The  consideration  was  in  the  form 
of  covenants — ^to  pay  taxes,  to  assume  debts,  to  finish  the  road,  and 
to  operate  and  manage  the  road  in  such  a manner  as  would  not  for- 
feit or  endanger  the  franchises  and  corporate  rights  of  the  lessor. 
It  appears  that  only  a small  sum  of  money  had  ever  been  paid  in 
I>y  the  stockholders  of  the  P.  C.  Company,  which  had  never  been 
expended ; that  the  cost  of  any  work  on  the  road  previous  to  the 
lease  had  been  defrayed  by  the  Junction  Company,  and  that  this 
work  had  been  done  and  the  organization  of  the  P.  C.  Company 
made  under  the  general  law  of  the  State,  to  enable  the  Junction 
Company  to  extend  its  line  in  a manner  its  charter  did  not  permit. 
Hdd,  that  the  P.  C.  Company  was  not  entitled  to  a specific  per- 
formance of  the  covenant  m uie  lease  to  operate  the  road.  Id, 
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HORSE  RAILROADS  IN  THE  UNITED  STATES. 
Estimales  of  City  Horse  Railroads  in  Operation,  * 

Tear  1 8 6 4. 

Owing  to  the  want  of  official  data,  of  a late  date,  the  following  snmmaiy  is  onlj 
an  approximation  of  the  faots : 


Laogth  of  Roate. 

Length  of  Track. 

Goet  of  Roads 

MUea 

MUea 

and  Equipment. 

Portland,  Me 

7.0 

....  8.6 

$160,000 

Boston,  Mass 

138.0 

169.0 

4,260,000 

Worcester,  Mass 

5.2 

....  5.7........ 

90,000 

Springfield,  Mass 

4.0 

60,000 

Hart^o^d,  Conn. 

8.7 

160,000 

Kew  Haven,  Conn 

8.0 

....  11.6 

16,000 

New  York  City,  N.  Y.. 

IW.O 

8,9W,000 

Albany,  N.  Y 

13.0 

....  21.0 

600,000 

Brookljgi,  N.  Y 

91.4 

143.2 

3,610,000 

Buflalo,  N.  Y 

13.0 

19.0 

460,000 

Rochester,  N.  Y 

10.0 

19.5 

200,000 

Syracuse,  N.  Y 

6.8 

....  6.6 

130,000 

Troy,  N.  Y. 

10.3 

....  12.0 

182,000 

Utica,  N.  Y 

2.0 

8.0 

50,000 

Jersey  City,  N,  J 

10.0 

15.0 

800,000 

Hoboken,  N.  J 

9.6 

...  10.9 

300,000 

Newark,  N.  J 

16.2 

17.7 

750,000 

Trenton,  N.  J 

4.0 

....  4.0 

50,000 

Pliiludelphia,  Pa 

....  192.0 

4,600,000 

Pitifthiirg^h,  Pa.  . ^ 

21.7 

....  82.6 

410,000 

Baltimore,  Md 

9.0 

220,000 

Cleveland,  Ohio 

6.0 

....  6.0 

120,000 

Cincinnati  Ohio,  , . . . * 

17.5 

....  29.0........ 

. . . . . 620,000 

Chicago,  111 

8 0 

18.0 

260,000 

8t.  Louis,  Mo 

36.5 

....  36.0 

720,000 

New  OrloflDfL  La.  ...... 

10.0 

....  10.0 

200,000 

Totals... 

982.8 

$27,863,000 
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JOUENAL  OF  INSURANCE  LAW. 

' Cases  Decided  in  the  Courts  of  Pennsylvania^  Maryland^  New 
York^  Massachusetts,  and  Ohio,  in  the  Years  1862  and  1863. 

I. — PENNSYLVANIA. 

1.  Though  the  teini  enemies,  when  rigidly  construed,  means 
public  enemies,  so  that  the  policy  in  strictness  would  hardly  cover 
the  loss ; yet  as  indemnity  is  the  object  of  insurance,  and  as  it  is  a 
rule  in  marine  policies  that,  where  the  loss  is  of  a like  nature  with 
the  specified  peril,  or  substantially  within  its  meaning,  the  under- 
writers are  liable,  the  loss  would  be  covered  by  the  peril  of  “ene- 
mies ” insured  against  in  the  policy.  43  Penn.  State  Reports,  665. 

2.  The  United  States  Government  has  so  conducted  and  treated 
the  contest  between  it  and  the  Confederate  States,  so  called,  as  to 
make  it  a war  in  substance  as  essentially  as  it  could  be  between 
foreign  powers.  43  Penn.  State  Reports,  655. 

3.  The  judgment  of  an  inferior  court  will  be  maintained  if  sua- 
tainablc  on  any  ground,  though  the  reasons  given  in  the  court 
below  be  insufficient ; so  that  where  in  the  court  below  it  wife  held 
that  the  loss  was  covered  by  the  term  “enemies,”  and  in  the  Su- 
preme Court  tliat  it  was  in  any  event  covered  by  the  words  “ all 
such  losses,”  the  judgment  w’ould  be  affirmed.  43  Penn.  State 
Reports,  555. 

4.  Umlcr  a clause  in  a policy  of  insurance  which  provides  that 
it  shall  become  void  on  assignment  unless  notice  thereof  be  given 
at  the  office  of  the  company,  and  the  same  approved  and  endorsed 
on  the  policy  by  the  secretary  or  other  authorized  officer,  an  ap- 

k proval  of  and  consent  to  an  assignment,  written  and  signed  by  the 

president  on  a separate  piece  of  paj>er,  and  attached  to  the  policy 
by  a wafer,  is  a sufficient  endorsement  within  the  meaning  of  the 
policy.  The  Penn.  Ins.  Co.  v.  Bowman.  44  Penn.  State  Re- 
ports,  5G0. 

5.  Insurjince  money  for  loss  by  fire  occurring  after  contract  for 
sale  of  property  insured,  belongs  to  the  vendee.  Reed  v.  Lukens. 
44  Penn.  State  Reports,  500. 

0.  A condition  in  a policy  of  insurance  that  it  should  cease  from 
the  time  that  the  pro|)erty  insured  should  bo  “levied  on  or  taken 
into  possession  or  custody,  under  an  execution  or  other  proceed- 
ing at  law  or  equity,”  does  not  apply  to  a wrongful  levy  made  upon 
the  propei  ty  as  that  of  another  person.  Phila.  Fire  Ins.  Co.  v. 
Mills.  44  Penn.  State  Reports,  660. 

*1.  If  an  insurance  company  on  notice  of  loss  refer  the  insured 
to  their  resident  agent  for  settlement,  and  instruct  the  a^ent  to 
procure  a statement  of  the  loss,  he  is  thereby  invested  with  full 
authoritjr  to  receive  and  extend  the  time  for  funiishing  it;  and  if 
given  within  the  time  reqnii’ed  by  the  agent,  though  after  thirty 
<bi\s  from  the  lire,  the  condition  in  the  policy  requiring  it  to  be 
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made  within  that  time  is  not  broken.  Incoming  Ins.  Co.  v. 
SchoUenbergcr.  44  Pe^rn.  State  Reports,  660. 

8.  Wl  icre  there  was  any  evidence  as  to  the  authority  given  to 
the  agent  by  the  company  to  act  in  the  premises,  and  of  an  actual 
waiver  of  condition  on  the  part  of  the  agent,  it  was  for  the  jury ; 
and  though  a waiver  must  oe  intentional  and  clearly  proven,  the 
sufficiency  of  the  evidence  relating  thereto  is  for  the  jury,  whose . 
error  in  judgment  thereon  can  be  corrected  only  by  motion  for 
new  trial.  Id.  44  Penn.  State  Reports,  561. 

9.  In  an  insurance  of  a single  property  (a  coal  breaker),  under  a 
valued  property  where  the  insured,  immediately  after  its  destruc- 
tion by  fire,  wrote  to  the  company,  stating  that  his  “ co.al  breaker” 
burnt  down  this  morning,  giving  the  number  of  his  policy  and  the 
amount  of  his  insurance,  such  a statement  of  loss,  though  in  the 
preliminary  notice,  was  substantially  a particular  statement,  and  a 
compliance  with  the  condition  requiring  it.  Id.  44  Penn.  State 
Reports,  561. 

10.  Where,  under  a condition  requiriiig  payment  of  assessments 
within  thirty  days  from  dem.and  and  avoiding  the  policy  until  paid, 
a balance  remained  unpaid  beyond  that  time  and  on  the  day  of  the 
fire,  but  was  paid  the  same  day  to  the  agent,  and  by  him  reported 
to  the  company  without  objection  on  the  part  of  either  of  them, 
such  receipt  is  a waiver  of  the  forfeiture,  and  that  breach  of  con- 
dition cannot  be  set  up  against  recovery  on  the  policy.  Id.  44 
Penn.  State  Reports,  561. 

11.  It  is  not  a bar  to  a recovery  on  the  ground  of  waiver,  that 
the  declaration  averred,  a performance  of  all  the  conditions  prece- 
dent, and  the  proof  was  of  a dispensation  with  .and  waiver  of  per- 
formance, for  the  defect  was  amenable  as  matter  of  right;  and 
after  verdict,  e.specially  where  the  case  was  tried  as  if  there  had 
been  no  omission,  the  narr.  will  be  treated  as  if  amended.  Id.  44 
Penn.  State  Reports,  561. 

12.  Whether  an  action  on  a policy  of  insurance  maybe  main- 
tained by  an  assignee  of  a policy,  in  his  own  name,  where  it  has 
been  assigned  Avith  consent  of  the  company,  and  premium  note  of 
assignee  has  been  paid,  received,  and  substituted  in  place  of  that 
of  assignor:  quere.  Lycoming  Ins.  Co.  v.  Shreffier.  44  Penn. 
State  Reports,  661. 

13.  But  whei*e  the  same  action  had  before  been  brought  up  on 
error,  the  parties  standing  the  same  upon  the  record,  the  objection 
to  the  mainten.ance  of  the  action  in  the  name  of  the  assignee  alone 
should  theu  have  been  made ; but  as  it  was  not,  it  must  be  tre.ated 
as  Avaived.  Id.  44  Penn.  State  Reports,  661. 

14.  The  report  of  loss  made  out  by  the  agent  of  the  corap.any 
is  not  evidence  to  go  to  the  jury  as  to  the  amount  of  loss  in  an 
action  upon  the  policy,  though  accom^nied  by  the  affidavit  of  the 
party  insured.  Id.  44  Penn.  State  Reports,  561. 

1 5.  The  particular  statement  of  the  plaintiff,  though  not  evi- 
dence of  the  extent  or  amount  of  the  loss,  may  be  used  to  refresh 
the  memory  of  the  Avitness.  Id.  44  Penn.  State  Reports,  661. 
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An  unadjusted  and  unliquidated  claim  for  a loss  upon  a policy 
of  insurance  against  tire  is  subject  to  attachment  in  the  hands  6f 
the  insurance  company.  Girard  Fire  Ins.  Co.  Field.  46  Penn. 
State  Reports^  569. 


n. — 

1.  An  insurance  policy  under  seal  was  issued  to  “ J.  McGowan 
& Sons  ” for  one  year,  with  a ooven.'int  that  it  should  continue  so 
long  as  the  ‘‘assured  or  their  assigns  ” shall  pay  the  premium,  and 
tlie  eorapany  sliall  accept  and  receive  the  same  from  them.  At  the 
time  the  policy  was  issued  tlie  firm  of  “ J.  McGowan  A Sons”  was 
composed  of  the  plaintiffs  and  another  party  who  retired  from  the 
firm  during  the  first  year^  and  the  business  was  conducted  by  the 
plaintiffs  under  the  same  name ; the  day  preceding  the  expiration 
of  the  policy,  the  premium  for  the  second  year  was  paid  and  a 
renewal  receipt  endorsed  upon  the  policy,  stating  that  the  com- 
pany had  received  the  premium  from  “ J.  McGowan  Sons,”  un- 
der the  policy  '■'■which  is  hereby  continued  in  force'*  for  another 
/ear.  A loss  occurred  during  the  second  year^  and  upon  an  action 
by  the  plaintiffs  to  recover  therefor;  held: 

1st.  That  the  renewal  receipt  is  not  & parol  and  new  contract  with 
other  parties.,  on  which  an  action  of  assumpsit  may  be  brought, 
but  is  simply  an  extension  for  another  year  of  the  original  se^d 
contract ; and  Vthe  plaintiffs  not  being  the  covenantees  nor  their 
assignees,  cannot  maintain  an  action  oK  covenant  upon  the  policy. 

2d.  But  whether  specialty  or  parol,  no  action  c:m  be  maintained 
on  the  contract  except  by  the  parties  insured  j it  is  a joint  contract, 
and  whatever  sum  could  be  recovered  would  be  in  solido^  and  no 
one  of  the  parties  insured  can  sue  alone  for  his  proportion ; these 
plaintiff  therefore  cannot  m.aintain  the  action.  Ralti/nore  Fire 
Insurance  Company  v.  McGowan.  16  Maryland  Reports,  617. 

2.  If  advances  be  made  by  the  charterer  on  freight  simply  on  the 
personal  credit  of  the  owner,  who  is  bound  to  repay  the  same  as  a 
debt,  independent  of  the  issue  of  the  voyage,  the  charterer  has  no 
insurable  interest  in  the  amount  so  advanced  as  freight.  lee  v. 
Rarreda.  16  Maryland  Reports,  618. 

3.  But  where,  by  the  teims  of  the  charter  party,  the  charterer 
has  a lien  upon  the  freight  for  his  advances,  he  has  an  insurable 
interest,  on  account  of  such  lien,  to  the  extent  of  bis  advances, 
which  he  may  insure  in  general  terms  as  freight*  Id-  IQ  Marylandi 
Reports,  618. 

4.  Where  a charter  party  stipulates  that  the  charterer,  if  required, 
shall  advance  a sum  “ not  exceeding  one-third  of  tlie  freight,  wliich 
is  to  be  in  part  payment  of  the  freight,  together  with  the  cost  of 
insurance  on  such  advances,”  it  gives  the  charterer  a lien  upon  tho 
freight  for  his  advances.  Id.  16  3Iaryland  Reports,  618. 

5.  The  terras  of  a charter  party,  by  which  the  charterer  has  the 
right  to  retain  the  amount  advanced  out  of  the  freight,  gives  liim  a 
lien  on  tho  freight  which  he  may  insure,  notwithstandmg  he  had 
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the  right  to  reclaim  the  amoant  upon  failure  of  the  TOjage.  Id. 
16  Maryland  Reports.,  618. 

6.  An  insurance  policy  insuring  A,  and  making  the  loss,  if  any^ 
payable  to"  B,  is  to  be  regarded  as  having  been,  at  its  inception, 
assigned  to  B with  the  assent  of  the  company,  and  he  is  entitled 
to  its  benetit  without  procuring  a transfer  of  the  policy  from  A 
assented  to  by  the  company  as  in  ordinary  cases.  National  Fire 
Insurance  Co.  v.  Crane.  16  Maryland  Reports^  61B. 

*!.  The  president  and  secretary  of  an  insurance  company,  not 
being  stockholders  therein,  are  competent  witnesses  for  the  com- 
pany in  an  action  upon  a policy  executed  by  the  company.  Id.  16 
Maryland  Reports,  618. 

8.  Where  the  fact  of  a prior  insurance  was  notified  to  the  com- 
p.any  at  the  time  the  policy  was  issued,  the  want  of  the  endorsement 
of  such  prior  insurance  on  the  policy  cannot  be  urged  in  a court 
of  equity  in  a cause  otherwise  free  from  objection,  whatever  effect 
it  may  have  at  law.  Id.  16  Maryland  Reports,  618. 

ft.  The  endorsement  of  a prior  insurance  on  the  policy  could  only 
have  been  made  by  the  company,  and  if  omitted  the  assured  is  not 
at  fault  if  be  has  notified  the  company  of  the  existence  of  such 
prior  insurance.  Id.  16  Maryland  Reports,  618. 

10.  There  is  a distinction  in  cases  where  the  preparation  of  an 
instrument  belongs  to  the  party  to  become  liable  under  it ; he 
ought  to  be  dealt  with  more  strictly,  and  insurance  contracts  are 
within  this  principle.  Id.  16  Maryland  Reports,  618. 

11.  Equity  will  interpose  not  only  in  cases  of  fraud  but  also  of 
mistake,  where  a policy  i.s  drawn  up  in  a form  different  from  the 
application,  or  r.nything  is  omitted  which  it  was  the  duty  of  the 
company  to  inscM-t  or  endorse  on  the  insti-ument.  Id.  16  Mary- 
land Reports,  618. 

12.  It  may  be  true  as  a general  rule  that  when  a loss  has  h.ap* 
pened  from  the  perils  covered  by  a fire  policy,  and  the  insurer 
claims  exemption  under  the  clause  of  the  policy  again.st  unauthor- 
ized alterations  increasing  the  risk,  and  providing  that  any  loss 
happening  by  reason  of  such  alterations  shall  not  be  ])aid,  tbe 
onus  is  on  him  to  prove  the  facts  which  entitle  him  to  e.xemption. 
HoieeWs  Executors  y.  RaUimore  Fquitahle  Society.  16  Maryland 
Reports,  619. 

13.  But  where  there  is  a total  destruction  of  the  building  by  fire, 
and  the  claim  is  for  the  whole  loss,  and  it  is  shown  to  have  resulted 
either  altogether  or.  to  an  unknown  extent  from  an  unauthorized 
alterations  which  increased  the  risk,  the  loss  must  fill  on  the 
assured  unless  he  furnishes  proof  of  some  loss  occasioned  by  other 
causes  than  such  alteration.  Id.  16  Maryland  Reports,  619. 

14.  Under  the  clause  of  a fire  policy  making  it  void  if  .any  un- 
authorized hazardous  trade  increasing  the  risk  is  carried  on  in  the 
bnilding,  the  fact  that  such  trade  was  carried  on  avoids  the  policy, 
no  matter  what  was  the  cause  or  origin  of  the  fire,  or  that  such 
trade  was  carried  on  by  the  tenant  of  the  assured  without  his 
knowledge  or  consent.  Id.  16  Maryland  Reports,  619. 
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15.  A deed  of  real  estate  to  a married  woman  under  the  Act  of 
1842,  Ch.  293,  Sec.  1,  vests  her  with  the  legal  estate  in  fee,  but  not 
to  her  sole  and  sepai*ate  use;  in  such  property  the  husband  still 
retains  his  marital  rights,  and  such  interest  of  the  husband  is  an 
insurable  interest.  Mutual  Insurance  Co.  in  Baltimore  County 
V.  Deale.  18  Maryland  Reports,  692. 

16.  In  an  ordinary  contract  of  insurance  the  interest  of  a hus- 
band in  property  conveyed  to  his  wife  would  be  covered  by  an 
insurance  of  the  property  as  his,  and  his  omission  to  state  the 
nature  and  extent  of  his  interest,  where  no  inquiry  is  made,  will  not 
avoid  the  i)olicy.  Id.  18  Maryland  Reports,  692. 

17.  But  in  the  case  of  a mutual  insurance  comp.any  whose  char- 
ter, to  which  the  insured  was  bound  by  the  contract  of  insurance, 
makes  all  premium  notes  liens  on  the  real  estate  of  the  assured  to 
meet  losses,  the  title  of  the  assured  is  a most  important  considera- 
tion of  the  contract,  and  a material  misrepresentation  or  conceal- 
ment in  regard  to  it  will  render  the  contract  void.  Id.  18  Mary- 
land Reports,  692. 

18.  A mutual  insurance  company  whose  charter  gave  it  “full 
power  and  authority  to  make  insurance  on  any  kind  of  property,” 
may  insure  the  interest  which  a husband  has  in  property  conveyed 
to  his  wife.  Id.  18  Maryland  Reports,  592. 

19.  Where  a party  in  his  application  for  insurance  in  a mutual 
insurance  company  Called  the  proj>erty  “ his  property,”  and  the 
policy  refers  to  such  application,  this  does  not  constitute  a trar- 
ranty  on  his  part  th.at  he  held  the  fee-simple  thereto  unincumbered, 
a breach  of  which,  by  the  existence  of  the  legal  title  in  his  wife, 
would  render  the  policy  void.  Id.  1 8 Maryland  Reports,  592. 

20.  Whether  a misrepresentation  or  concealment  by  the  assured 
in  a mutual  insurance  policy  of  the  true  nature  and  extent  of  his 
interest  in  the  property  insured  will  avoid  the  policy,  depends  upon 
its  materiality  to  the  risk,  and  the  question  of  materiality  is  a ques- 
tion of  fact  to  be  submitted  to  the  jury.  Id.  18  Maryland 
Reports,  592. 

21.  In  the  case  of  a mutual  insurance  company  where  there  is  a 
lien  created  on  the  property  insured,  a representation  or  conceal- 
ment as  to  title  may  be  material  to  the  risk,  which  would  not 
be  so  in  an  ordinary  case,  but  its  materiality  is  a question  for  the 
jury,  and  the  court  c.annot  assume  it  as  a matter  of  law.  Id.  18 
Maryland  Reports,  593. 

22.  The  defendant  (the  company)  has  a right  to  ask  for  a specific 
instruction  directing  the  attention  of  the  jury  to  the  particular  fact 
in  which  the  alleged  misrepresentation  or  concealment  existed.  Id. 
18  Maryland  Reports,  593. 

23.  An  insurance  company  is  not  chargeable  with  notice  at  the 
time  of  insurance  of  the  state  of  the  title  to  the  premises  insured 
as  disclosed  by  the  land  records,  so  as  to  prevent  its  relying,  in 
order  to  defeat  the  action  on  the  policy,  on  any  objection  to  the 
title  of  the  assured,  which  might  have  been  ascertained  by  inspeo 
tion  of  such  records.  Id.  18  Maryland  Reports,  593. 
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24.  Whore  a at*)ckholder  and  agent  of  an  insurance  comp-any 
filled  up,  at  the  request  of  the  assured,  an  application  for  insurance, 
and  presented  it  to  the  company,  he  is  a competent  witness  for  the 
company  to  testify  as  to  snen  matters,  tor  he  was  therein  the  agent 
of  the  assured.  Id.  18  Maryland  ^eports^  593. 

25.  Assumpsit  is  the  proper  remedy  upon  a contract  not  under 
seal  for  additional  insurance,  endorsed  on  a policy,  there  being 
nothing  in  the  original  covenant  continuing  it  in  force  as  a spe- 
cialty, .and  binding  the  company  by  subsequent  endorsements  of 
additional  insurance.  Id.  18  Maryland  KeporU.,  593. 


HI. NEW  YORK. 

1.  Held.)  that  by  force  of  the  20th  section  of  the  act  of  1863, 
the  prohibition  in  regard  to  the  amounts  of  the  premium  notes 
contained  in  the  13th  section,  applies  to,  and  is  to  be  observed  by, 
companies  formed  under  the  act  of  April  10th,  1849,  and  which 
were  in  existence  at  the  time  the  act  of  1853  took  effect.  Bar- 
hour's  Hup.  Ct.  Reports.,  Volume  36,  p.  686. 

2.  Held.,  further,  that  the  giving  of  such  notes  was  an  act  not 

merely  ultra  vires,  but  was  an  act  expressly  prohibited  by  law. 
Ibid.  * 

3.  Policies  of  insurance  ai'e  not  deemed,  in  their  nature,  inci- 
dents to  the  property  insured ; and  do  not  cover  any  interest  which 
a person  other  than  the  insured  may  have  in  the  property,  as  heir, 
grantee,  mortgagee,  or  creditor,  unless  there  be  a valid  assignment 
of  the  policy.  ^Vyman  v.  Prosser.  Ibid.  p.  685. 

4.  Tne  contract  of  insurance,  being  a mere  personal  contract, 
in  no  way  attached  to  or  running  with  the  real  property  insured, 
it  does  not  pass  with  it  either  to  a grantee  or  an  heir.  The 
executor  or  administr.ator  is  the  only  one  who  can  t.ake  the  contract 
and  enforce  it.  Ibid.  p.  685. 

6.  A stipuljition  in  a policy  of  insurance,  that  the  insurance  shall 
he  void,  in  case  the  assured,  or  any  other  person  with  his  know- 
ledge, shall  have  existing,  during  the  continuation  c^'  the  policy, 
any  other  insurance  on  the  property,  not  notified  to  the  insurers, 
and  mentioned  in  or  indorsed  upon  the  policy,  is  a material  part 
of  the  contract  between  the  parties.  (Gilbert  v.  Phoenix  Ins. 
Co.  Ibid.  372. 

6.  The  parties  to  a contract  of  insurance  have  a right  to  stipulate 
between  themselves  as  to  the  nature  and  kind  of  evidence  bv 
which  the  assent  of  the  insurers  to  other  insurances  shall  be  manh 
fested.  And  when  they  have  thus  stipulated,  the  court  has  nc 
power  to  substitute  any  other  kind  of  evidence  differing  in  kind 
or  degree.  Ibid.  685. 

7.  Ai  •cordingly,  a condition  (made  a pai*t  of  the  contract)  that 
notices  of  all  previous  insurances  on  tlie  property  shall  be  given  tc 
the  insurers  and  indorsed  upon  the  policy,  or  otherwise  acknow 
lodged  in  writing,  at  or  before  the  time  of  making  the  insurance, 
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otherwise  the  policy  shall  be  void ; and  a similar  condition  in  refer- 
ence to  subsequent  insurances,  together  with  a stipulation  in  the 
body  of  the  policy  that  the  insurance  shall  be  void  in  case  the 
insured  shall  have  any  other  insurance  upon  the  property  during 
the  continuance  of  the  policy,  not  notified  to  the  insurers  and 
mentioned  in  or  indorsed  upon  the  policy,  constitutes  a valid  agree- 
ment; and  the  failure  of  the  insured  to  have  other  insurances 
effected  by  him  mentioned  in  or  indorsed  upon  the  policy,  or  ac- 
knowledged in  writing,  will  render  the  policy  void.  Ibid.  G85. 

8.  Where  a policy  of  insurance  declares  expressly,  in  the  body 
thereof,  that  the  same  is  made  and  accepted  in  reference  to  the 
terms  and  conditions  thereunto  annexed,  one  of  whicli  conditions 
is,  that  in  case  of  any  loss  on  or  damage  to  the  property  insured,  it 
shall  be  optional  with  the  insurers  to  rebuild  or  repair  the  buildings 
within  a reasonable  time,  on  giving  notice  of  their  intention  to  do 
so,  within  thirty  days  after  receiving  the  (ireliminary  proofs  of  loss ; 
and  if,  within  the  specified  time  after  proof  of  loss,  the  insurers  serve 
upon  the  insured  written  notice  of  their  intention  to  rebuild  the 
building  destroyed,  no  action  will  lie  upon  the  policy  to  recover 
the  amount  of  the  loss,  until  the  neglect  of  the  insurers  to  comply 
with  their  offer  to  rebuild  within  a reasonable  time.  Beals  v. 
Home  Ins.  Co.  Ibid.  614. 

9.  The  insurers  having  elected  to  pay  the  loss  by  restoring  the 
building  burned,  they  cannot  be  required  to  pay  in  any  other  way 
Ibid.  686. 

10.  No  action  will  lie  upon  the  policy  after  the  insured  has 
refused  to  enter  upon  the  premises  to  rebuild,  and  has  himself 
proceeded  to  rebuild,  without  waiting  for  the  expiration  of  the 
thirty  days  within  which  the  insurers  were  entitled  to  make  the 
election  to  rebuild.  Ibid.p.^%6. 

11.  A clause  in  a condition,  giving  the  insurers  thirty  days  with- 
in which  they  shall  have  the  option  to  rebuild,  is  not  repugnant  to 
another  part  of  such  condition  in  w'hich  it  is  stipulated  that  the 
company  will  pay  the  loss  “ within  sixty  days.”  Ibid.  686. 

12.  NVhvre  a promissory  note,  on  its  face,  is  payable  at  such  time 
or  times  ns  the  directors  of  a mutual  insurance  company  ma}', 
agreeably  to  their  charter  and  by-laws,  require,  the  presumption  is, 
that  it  was  given  and  taken  as  and  for  a premium  or  deposit  note  ; 
and  no  recovery  can  be  made  on  such  a note,  unless  it  has  been 
duly  assessed.  Sands  v.  St.  John.  Ibid.  628. 

13.  But  the  plaintiff  may  allege  and  prove  that  the  note,  not- 

withstanding its  form,  was  ^iveu  and  taken  as  and  for  a capital 
Stock  note,  and  used  as  such  in  organizing  the  insurance  company, 
and  recover  the  whole  amount  thereof,  without  showing  that  it 
has  been  assessed ; such  notes  being  paid  absolutely  at  matiuritv. 
Ibid.  686.  ‘ 

14.  Actions  on  capital  stock  notes  must  be  brought  within  six 
years  next  after  the  causes  of  action  accrue  thereon.  Ibid. 
686. 

15.  An  action  may  be  commenced  on  such  a note  without  any 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


New  York. 


39T 


Digitized  by 


actual  request  or  demand  of  payment,  at  the  expiration  of  twelve 
months,  or  twelve  months  and  three  days,  from  its  date ; and  the 
statute  of  limitations  will  then  commence  running  on  the  same. 
Ibid.  686. 


LIFE  INStTBAtrCB. 

16.  One  having  an  interest  in  the  continuation  of  the  life  of 
another,  as  his  creditor,  may  insure  the  life  of  the  debtor,  and  the 
contract  for  that  purpose  will  be.  valid.  Hawle  v.  American  Life 
Ina.  Co.  36  Barbour' 8 Rep.  867. 

1 7.  The  fact  that  "the  debt  is  due  to  the  creditor  as  a member 
of  a partnership,  and  from  another  firm,  of  which  the  person 
whose  life  is  insured  is  a member,  does  not  alter  the  rule.  Ibid. 
689, 

18.  If  such  a policy  of  insurance  is  valid  in  its  inception,  the. 
circumstances  that  the  statute  of  limitations  had  run  against  the 
debt,  before  the  occurrence  of  the  death,  will  not  affect  it.  Ibid. 
686. 

19.  The  interest  of  the  creditor,  in  the  continuance  of  the  life 
of  the  debtor,  cannot  be  held  to  have  ceased  entirely  because 
the  statute  of  limitations  has  operated  against  the  debt.  Ibid. 
686. 

20.  It  is  not  necessary  that  the  party  holding  a policy  on  the 
life  of  another  should  have  an  insurable  interest  in  such  life  at 
the  time  of  the  death,  to  make  the  policy  valid,  if  it  was  valid  in 
its  inception.  Ibid.  687. 

21 . A life  policy  is  not  regarded  as  a mere  contract  of  indemnity. 
Ibid.  687. 

22.  A clause  iu  a life  insurance  policy  provided,  in  case  of  a 
bodily  injury  to  the  insured  of  so  serious  a nature  as  wholly  to 
disable  him  from  following  his  usual  business,  occupation,  or  pur- 
suits,” for  the  p^ment  of  £5  per  week  during  the  contintiance  of 
such  disability.  The  insured,  a solicitor  and  registrar  of  a county 
court,  was  confined  to  his  bedroom  for  several  weeks  by  a sprained 
ancle,  and  was  consequently  unable  to  attend  to  his  business : LTeld, 
that  he  was  “ wholly  disabled,”  within  the  meaning  of  the  policy, 
and  was  therefore  entitled  to  recover.  Hooper  v.  Accidented 
Death  Ine.  Co.  6 Hurl,  and  Nor.  646. 
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FIRE  INSURANCE  IN  LONDON. 

For  many  years  previous  to  1832,  the  principal  fire  insurance 
jffices  of  London  kept  fire  brigades  at  their  individual  expense. 

But  the  large  expenses  they  separately  incurred  led  to  the  forma- 
tion in  that  year  of  one  consolidated  brigade,  for  the  purpose  of 
promoting  economy  as  well  as  greater  efficiency.  The  London 
Fire  Brigade  thus  commenced  its  operations  under  the  united  sanc- 
tion of,  and  from  funds  contributed  by,  most  of  the  leading  insu-  ^ 

ranee  offices  in  London.  Tlie  expense  was  at  first  £8,000,  the 
men  employed  eighty^  and  the  number  of  stations  nineteen.  In 
1834,  immediately  after  the  destruction  by  fire  of  the  Houses  of 
Parliament,  the  offices  seized  the  occasion  to  direct  the  attention 
of  the  Government  to  the  insufficient  protection  against  fire  in  the 
great  public  buildings  in  London,  and  suggested  that  the  parochial 
engines  should  be  j)Iaced  under  the  inspection  of  the  commission- 
ers of  police — a recommendation  not  adopted  by  the  Government. 

Since  that  time  the  annual  cost  of  the  brigade  has  reached  the  sum 
of  £25,000  in  the  last  year,  the  stations  are  twenty,  and  the  nura-  ^ 

ber  of  men  employed,  127.  The  insurance  offices,  alarmed  at  the 
growing  ex])ense  and  responsibility,  again  in  February  last 
addressed  the  Secretary  of  State  for  the  Home  Department,  stat- 
ing their  wish  and  intenlion  to  give  up  the  brigade  at  as  early  a 
date  as  might  be  consistent  with  the  formation  of  new  and  efficient 
arrangements  for  the  protection  generally  of  the  metropolis  against 
fire.  A moderate  expense  they  did  not  object  to  incur,  but  the 
expense  has  now  assumed  a magnitude  which  they  cannot  continue 
to  bear,  and  they  consi<ier  that  the  public  of  London  have  no  claim 
whatever  on  their  respective  offices  for  protection  against  fire.  i 

To  these  representations  great  force  is  added  by  the  evidence  of 
Mr.  Newmarch,  who  states  before  the  committee  that  he  believes 
the  total  value  of  property  insurable  against  fire  within  six  miles 
of  Charing  Cross  (the  area  of  the  Metropolitan  Boaixl  of  Works) 
is  not  less  }han  £900,000,000.  Of  this  not  more  than  about 
£300,000,000  is  insured,  and  this  ])roperty  insured  now  bears, 
therefore,  through  the  medium  of  the  fire  offices,  the  expense  of 
the  present  fire  biigade  establishment.  In  addition  to  this,  it  must 
be  observed  that  the  London  Fire  Brigade,  a body  of  incalculable 
importance  and  acknowledged  merits,  has  no  legal  standing  or 
authority  whatever.  It  exists,  so  to  speak,  upon  sufferance.  A man 
might  set  fire  to  his  own  house,  endangering  his  neighbors,  and 
unless  overborne  by  force,  positively  refuse  to  allow  the  insurance 
office  engines  to  put  the  fire  out.  Nor  is  this  all ; notwithstanding 
the  ability  and  z *al  of  this  fire  brigade,  it  is  a<lmitted  on  all  hands 
that  on  its  present  scale  it  is  totally  inadequate  for  the  general  pro- 
tection required.  All  the  way  from  Charing  Cross  to  Richmond 
there  is  only  one  large  and  one  small  station.  There  is  no  station 
north  of  Holborn,  The  existing  stations  have  been  very  naturally 
planted  by  the  insuram-e  offices  where  most  property  was  insu  cd, 
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and  not  with  reference  to  public  safety.  If  any  large  district  of 
London  were  to  be  materially  increased  by  buildings  of  a smaller 
description,  it  might  not  be  the  interest  of  the  oftices  to  protect 
them  by  incurring  the  additional  expense  of  a new  station.  In 
thirty  years  they  have  only  increased  the  number  of  their  stations 
once,  whence  it  appears  conclusively  that  the  mere  increase  of 
houses  is  not  taken  into  consideration. 

A Parliamentary  return  has  just  been  published  of  all  sums  paid 
for  duty  on  insurance  against  tire  during  the  past  year,  W each  of 
the  fire  insurance  companies  of  the  United  Kingdom.  B'^i’om  this 
document  it  appears  that  the  sums  paid  by  the  London  offices, 
which  amount  m the  aggregate  to  £986,210,  stand  as  follows  when 
arranged  in  the  order  of  their  respective  totals,  including  the  duty 
paid  in  Ireland  : 


DUTY  PAID  BY  THE  LONDOK  FIRE  INSURANCE  OFFICES  DURING  THE  TEAR  1861. 


Sun 

Phoenix 

Rovui  Exchange 

County 

Imperial  

Alliance 

Globe 

Atlas 

£219,244 

137,565 

61,538 

47,884 

88,225 

I/O  n don 

34,829 

Guardian 

84,487 

Union 

83.191 

Westminster 

31,809 

General £17,893 

Unity *n,07G 

Royal  Farmers’ 12,551 

Hand-in>Han(L 10  834 

Law  U nion 8 056 

Gliureli  of  England 6,699 

Mercantile  (one  quarter) 5,174 

Commercial  Union  (one  quarter),  3.457 

Slate 3,ln3 

United  Kingdom  Provident 1,545 

Emperor 742 

Preserver 45 


The  following  is  a similar  table  with  regard  to  country  offices, 
the  aggregate  amount  of  which  is  £489,630 : 


DUTY  PAID  BY  THE  COUNTRY  FIRE  INSURANCE  OFnCES  IN  ENGLAND  AND  WALES 

DURING  THE  TEAR  1861. 


Norwich  Union £84,138 

Royal 67,470 

Liverpool  and  London 65,977 

West  of  England. 61,492 

Manchester 42,178 

Leeds  and  Yorkshire 29,053 

Lancashire 25,212 

Yorkshire 23,807 

Birmingham. 16.086 

Kent 16,794 

Birmingham  District. 9,058 


Queen £8,563 

Provincial 7.890 

EJssex  and  Suffolk 7.229 

Midland  Counties 6,590 

Nottingham  and  Derby 6,146 

Sidop 4.147 

Sheffield 3,732 

Norwich  Equitable 3,166 

Hants,  Sussex,  and  Dorset 2,3o8 


Shropshire  and  North  Wales. . . . 2,086 


With  respect  to  Scotch  and  Irish  offices  the  following  is  the 
return  of  duty  paid,  in  the  order  of  their  respective  totals: 


North  British £34.975 

Sc^)ttish  Union 33,586 

Northern 21,942 

Caledonian 13,636 


Scottish  Provincial £10,87; 

National 7,089 

NAtioonl  (Irish) 7.134 

Patriotic  (Irish) 'J,696 
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The  total  amount  of  duty  received  in  the  United  Kingdom  for 
the  year  18G1  was  £1,611,677,  being  £63,06^  in  excess  of  the  pre- 
vious year : 

London  offices  paid £986,210  I Scotch  offices  paid.  .£122,105 

Country  offices  paid 489,030  | Irish  offices  paid. 13,733 

Ttie  following  is  an  abstract  from  the  Parliamentary  return  show- 
ing the  sums  insured  at  each  office  on  farming  stock,  exempt  from 
duty.  Under  this  head  the  totals  insured  by  the  London  offices 
are  as  follows,  the  aggregate  amount  of  property  protected  being 
£39,064,898 : 


Valut  of  Farming  Stack  {exempt  from  duty)  ineured  by  London  Officee  during 

the  Year  1861. 


Sun £8,664,947 

CountF 8,027,913 

Phoenix 4,689,915 

Royal  Farmers’ 4,421,483 

Royal'  Exchange 4,362,478 

Alliance 2,896,169 

Atlas 1,815,392 

Globe 1,120,856 

Imperial 954,785 

Unity 682,263 

London 398,899 

Guardian 372,981 


Union £329,496 

Westminster 246,693 

Law  Union 176.385 

General 1 54,608 

Law 148, 7o9 

State. 61,802 

Mercantile 49,381 

Hand-in -Hand. 42,760 

Church  of  England 24,502 

United  Kingdom  Provident. ...  12.416 

Emperor 5,770 

Commercial  Union 6,400 


Of  the  Value  of  the  Fanning  Stock  insured  at  each  of  the  Country  Officch,  induing 
Scotch  and  Irieh^  the  following  are  the  totcUs,  amounting  to  £34,530,709. 


Norwich  Union 

...£10,062,302 

Leeds  and  Yorkshire 

.£682,257 

Yorkshire 

....  1,770.361 

Salop 

. 661,898 

Provincial a • • . • 

Nottingham  and  Derby 

. 482,745 

Weit  of  England. 

1,546, 13Jl 

Eiropahire  and  North  Wales.. 

. 346.6S0 

Essex  and  Suffolk 

....  1,477,872 

I>..icashire 

. 328,822 

Midland  Counties 

1.234471 

Birnriingham  Dwtrict 

..  291,421 

Kent 

....  1,107,066 

Norwich  Equitable. 

. 265,129 

Manchester 

1,081,884 

Hants,  Sussex. 

. 161,363 

Royal 

1,016,742 

Sheffield 

. 66,740 

Liverpool  and  London. , . 

. . . . 962,076 

Queen. 

. 29,463 

Birmingham 

. . . . 779,323 

800T0H. 

North  British 

....£1,716,186 

Scottish  Provincial 

.£779,426 

Scottish  Union 

....  1,680,347 

National 

. 643,466 

Northern 

....  1,819,920 

Stewarton,  Dunlop,  and  Fen-  ) 

22,706 

Caledonian 

wick  Mutual  S^ety.. . . • ) 

Patriotia 


mistf. 

£112,165  I National 


£70,100 
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THE  REDEMPTION  OF  THE  CURRENCY. 

A MEBTiNo  of  bank  officers  was  held  at  the  New  York  Clearing-Hoase 
on  Tuesday,  September  12th,  to  consider  a plan  for  the  redemption  of 
the  National  bank  circulation.  Mr.  John  Q.  Jones,  of  the  Chemical 
Bank,  presided,  and  Mr.  Baylis,  of  the  Market  National  Bank,  acted  as 
secretary.  About  forty  ban^  were  represented,  while  at  the  first  meet- 
ing the  presentation  was  much  larger.  It  was  said  that  a number  of 
banks  refused  to  send  delegates  because  they  were  opposed  to  redemp- 
tion. A very  spirited  and  prolonged  discussion,  on  the  subject  the  meet- 
ing was  called  to  consider,  took  place,  in  which  Mr.  Gallatin,  Colonel 
Burnett,  and  Mr.  P.  C.  Calhoun,  took  part  All  of  the  speakers  were 
in  favor  of  establishing  a system  of  redemption,  and  of  having  it  inau- 
gurated at  the  earliest  possible  day ; but  as  it  was  understood  that  some 
of  the  banks  bad  not  expressed  their  views  on  the  subject,  the  follow- 
ing named  gentlemen  were  appointed  a committee  to  ascertain  the  views 
of  such  banks,  and  to  report  at  a subsequent  meeting:  John  Q.  Jones, 
of  the  Chemical  Bank ; George  S.  Coe,  of  the  American  Exchange ; P. 
C.  Calhoun,  of  the  Fourth  National  Bank;  J.  D.  Vermilye,  of  the  Mer^ 
chants’  Bank ; Wm.  H.  Macy,  of  the  Leather  Manufacturers’  Bank ; W. 
A.  Wheelock,  H,  Blydenburgh,  C.  P.  Leverich,  and  James  Punnett.  The 
meeting  then  adjourned. 

The  adjourned  meeting  took  place  on  the  19th.  There  were  about 
fifty  gentlemen  present,  all  the  banks  of  the  city  being  represented.  Mr. 
J.  Q.  Jones,  President  of  the  Chemical  Bank,  presided  as  regular  chair- 
man of  the  association ; and  Mr.  W.  A.  Camp,  the  manager  of  the  insti- 
tution, acted  as  secretary.  The  meeting  was  secret,  all  the  reporters  who 
were  present  at  the  commencement  of  the  proceedings  being  requested 
to  withdraw.  We  have  obtained,  however,  the  following  semi-official 
account  of  the  session : Mr.  Jones  having  called  the  association  to  order, 
and  explained  the  object  of  the  meeting,  the  secretary  read 

LETTERS  FROM  SECRETAKT  m’cULLOCH  AND  THE  COMPTROLLER  OF  THE 

CURRENCY. 

Several  gentlemen  then  spoke  against  any  adjournment,  and  no  mo- 
tion in  its  favor  was  presented. 

A RESOLUTION  IN  FAVOR  OF  REDEMPTION  ADOPTED — THE  VOTE,  TWENTY- 

NINE  TO  TWELVE. 

Mr.  Coe  said  he  was  ready  to  present  the  question  to  the  meeting  in 
order  to  ascertain  its  views,  preparatory  to  the  consideration  of  the  re- 
port. fie  then  offered  a resolution : that  it  was  the  opinion  of  the 
meeting  that  a system  of  I'edcmption  of  National  bank  not6s,  in  con- 
formity with  the  law,  ought  to  be  adopted.  On  a division,  this  motion 
was  carried  Iw  a vote  of  twenty-nine  to  twelve.  The  meeting  then  ad- 
journed till  Tuesday  20th,  at  noon,  when  the  report  was  considered. 

26 
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The  following  is  a copy  of  the  letter  addressed  to  the  Secretary  of  the 
Treasury  and  the  Comptroller  of  the  Currency,  relative  to  the  action  of 
the  Committee  of  the  Clearing-House  Association,  appointed  to  consider 
the  question  of  the  redemption  of  National  bank  notes : — 

Nbw  York,  September  1,  1866. 

Dear  Sir  : — ^The  question  of  the  treatment  of  National  bank  notes 
b^  the  New  York  Clearing-House  Association,  is  to  be  presented  for  con- 
sideration at  a meeting  to  be  held  in  a few  days.  Your  simple  expres- 
sion on  this  subject  will  have  great  weight.  In  fact,  our  bank  officers 
are  reluctant  to  act  until  all  apprehension  of  a difference  of  views  be- 
tween you  and  themselves  is  removed.  Let  me,  therefore,  ask  the  favor 
of  you  to  say  in  a word — First,  whether,  in  your  opinion,  it  is  advisable 
for  the  banks  to  establish  and  maintain  a regular  system  of  redemption 
of  National  bank  notes,  by  sealing  and  returning  them  to  their  place  of 
issue,  as  formerly*;  and,  second,  whether  you  consider  such  a system  of 
redemption  as  calculated  to  promote  the  welfare  of  the  community  and 
the  stability  of  the  banks  themselves. 

Your  immediate  reply  will  greatly  oblige  the  bank  officers,  as  the 
meeting  referred  to  takes  place  Monday  or  Tuesday. 

To  this  letter  the  Secretary  of  the  Treasury  made  the  following  re- 
ply 

Treasury  Departhent,  September  9,  1 865. 

Dear  Sir: — Your  favor  of  the  “ith  instant  is  received.  I have  merely 
time  to  answer  categorically  your  questions,  without  argument,  and 
without  attempting  to  give  reasons. 

My  opinion  is  that  the  National  banks  ought  to  redeem  their  notes  at 
the  commercial  centres,  and  that  a system  that  shall  compel  (when  it 
will  not  be  done  voluntarily)  a redemption  at  such  points  is  needed  to 
give  uniform  value  to  the  notes  of  the  National  banks,  and  that  the  effect 
of  such  a system  would  be  advantageous  to  the  people  and  to  the  bank- 
ing system. 

The  points  at  which  redemption  should  be  made  are  those  at  which 
the  interior  banks,  in  conformity  with  the  current  of  trade,  keep  their 
bank  balances.  I am,  very  truly,  yours,  H.  McCulloch. 


The  Comptroller  of  the  Currency,  who  was  detained  from  Washing- 
ton by  sickness,  sent  the  following  reply  from  Rochester : — 

Rochester,  September  11,  1866. 

Dear  Sir: — Your  letter  of  the  7th  instant  is  received.  You  ask  me 
to  say : 

Firsts  "Whether,  in  my  opinion,  it  is  advisable  for  the  banks  to  estab- 
lish and  maintain  a regular  system  of  redemption  of  National  bank  notes, 
bj  sealing  and  returning  them  to  their  place  of  issue  as  formerly. 

Second^  Whether  I consider  such  a system  of  redemption  as  calcu- 
lated to  promote  the  welfare  of  the  community  and  stability  of  the 
banks  themselves. 
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I can  see  no  objection  whatever  to  your  proposed  plan  of  Clearing  or 
Assorting-Honsc.  It  will  make  the  notes  of  all  National  banks,  what  they 
cannot  otherwise  be,  of  equal  value  in  every  part  of  the  country.  If 
they  are  redeemed  at  par  in  New  York,  Philadelphia  and  Boston,  they 
will  be  at  par  in  every  section  of  the  land.  I am  confident  the  meas- 
ure, if  adopted,  will  meet  the  approval  of  the  public  and  of  all  sound 
banks,  and  may  be  the  means  of  preventing  disastrous  results  to  all  ma- 
terial interests  of  the  country.  , 

The  amount  of  legal-tender  notes  of  all  descriptions  now  in  circula- 
tion is  about  six  hundred  and  eighty-five  (685)  millions,  and  the  circu- 
lation of  the  banks.  State  and  National,  is  about  three  hundred  (300) 
millions,  together  with  legal-tender  and  bank  circulation,  in  round  num- 
bers, one  thousand  millions.  ‘‘Seven-thirties”  are  also  used  to  a con- 
siderable extent  as  currency.  The  bank  circulation  of  the  whole  coun- 
try, north  and  south,  at  the  breaking  out  of  the  Rebellion,  was  not  over 
two  hundred  (200)  millions,  and  the  gold  and  silver  in  circulation  at 
that  time  not  over  one  hundred  and  fifty  (150)  millions.  -The  circula- 
tion of  the  country  at  this  time  is  about  three  times  greater  than  it  was 
or  ever  had  been  before  the  suspension  of  specie  payments. 

The  enormous  expenditure  of  the  Government,  and  the  sudden  great 
increase  of  the  volume  of  business  created  by  the  war,  rendered  an  in- 
crease of  the  circulating  medium  an  absolute  necessity.  The  war  is 
now  over,  and  but  a comparatively  small  amount  of  currency  will  be 
required  by  the  disbursing  officers  of  the  Government,  and  the  business 
created  by  the  war  has  already  nearly  ceased.  The  groat  increase  of 
the  volume  of  currency  must,  consequently,  show  itself,  either  by  its 
concentrating  at  the  business  centre  of  the  country  to  an  extent  that 
will  make  it  a necessity  to  have  some  mode  of  redemption  provided ; 
otherwise  a new  impulse  will  be  given  to  inflation  and  increase  of  prices 
until  employment  is  found  for  the  whole  volume  of  currency.  In  this 
way  it  would  be  absorbed  even  if  it  was  twice  as  much  as  now  issued. 

With  an  inflated  currency  we  cannot  compete  with  other  nations  in 
manufacturing  and  producing,  unless  the  rate  of  foreign  exchange  is 
enormously  high.  The  high  rate  of  exchange  would  be  our  only  pro- 
tection from  being  flooded  with  foreign  manufactures  at  a cost  much 
less  than  they  could  be  produced  here.  No  tarifif  can  be  an  adequate 
prelection  if  accompanied  with  an  inflated  currency. 

This  is  clearly  proved  by  the  fa’ct  that  we  imported  as  freely  when 
foreign  exchange  was  up  to  three  hundred  as  when  it  was  down  to  its 
nominal  rate. 

The  advance  in  exchange  is,  in  effect,  the  same  as  an  increase  of  ^riff 
to  the  same  amount.  Foreign  exchange  ihust  advance  from  its  present 
rate,  or  a large  portion  of  our  manufacturing  establishments  must  stop, 
and  our  exports  be  comparatively  light,  unless  some  measure  is  adopted 
tending  to  the  gradual  reduction  of  the  volume  of  currency,  and  conse- 
quent reduction  of  the  cost  of  producing  and  manufacturing  in  this 
country. 

We  are  now  upon  the  very  eve  of  a commercial  expansion  that,  I fear, 
will  bo  unexampled  in  its  duration  and  injurious  effects,  if  not  held  in 
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check  by  the  action  of  the  Government  and  the  conservative  banks  of 
the  country. 

National  banks  have  now  been  organized  with  a capital  snflBcient  to 
absorb  the  entire  amount  of  three  hundred  millions  authorized  by  the 
National  Currency  Act.  Up  to  this  time  there  has  been  no  redemption 
of  the  National  currency.  Banks  have  received  and  paid  it  out,  and 
have  had  no  further  concern  about  it;  consequently,  all  have  found  it 
profitable,  as  they  receive  the  interest  on  the  Government  bonds  pledged 
for  its  security,  and  lend  the  notes  upon  interest.  Nearly  all,  therefore, 
are  anxious  to  increase  their  circulation,  and  I greatly  fear,  will  be  able, 
with  the  assistance  of  applicants  for  new  banks,  to  bring  such  influences 
to  bear  as  to  induce  Congress  to  authorize  a large  increase  of  the  Na- 
tional bank  currency. 

This  may  be  prevented  if  immediate  action  is  taken  to  provide  for 
the  redemption  and  return  to  the  place  of  issue  of  the  notes  of  existing 
banks.  If  this  is  done,  the  banks  now  in  existence  will  find  that  they 
have  as  much  circulation  as  it  is  for  their  interest  to  have ; and,  conse- 
quently, will  be  likely  to  oppose  rather  than  favor  an  increase,  as  they 
would  if  permitted  to  go  on  and  issue  without  any  expectation  of  re- 
deeming. 

If  Congress  should  authorize  a large  increase  of  National  bank  cur- 
rency, the  whole  matter  would  be  placed  entirely  beyond  the  control  of 
the  conservative  influence  of  the  country." 

The  question  is  simply  whether  you  now  inaugurate  a system  of  re- 
demption and  settlements,  or  give  up  all  hope  or  expectation  of  any  thing 
of  the  kind  for  the  next  twenty  years.  I am  confined  to  my  bed  at 
this  place  by  illness ; otherwise  I should  .have  written  you  more  fully, 
and,  I think,  expressed  myself  more  clearly  in  reference  to  the  impor- 
tance of  your  proposed  measures.  Truly  yours, 

F.  Clarke, 

Comptroller  of  the  Currency. 


REDEMPTION  OF  NATIONAL  CURRENCY. 

Letter  from  E.  O.  Spaulding,  Preeident  of  the  Farmers  and  Mechanics^ 
National  Bank,  Buffalo,  N.  T. 

Buffalo,  September  30,  1866. 

Dear  Sir: I am  in  receipt  of  yonr  favor  of  the  28th  inst.,  asking  me 

to  communicate  my  views  of  the  plan  proposed  by  the  New  York  banks 
for  the  redemption  of  National  currency. 

In  reply,  I would  say  thatl  am  clearly  of  the  opinion  that  a prompt  re- 
demption of  the  National  currency  is  necessary  to  insure  success  and  pei^ 
manency  to  the  system.  No  system  of  banking  is  safe  that  does  not  enforce 
rigidly  the  obligation  of  each  bank  to  redeem  its  circulating  notes  on 
demand.  During  the  suspension  of  specie  payments  they  are  required 
to  be  redeemed  in  legal-tender  demand  notes,  and  on  the  resumption  of 
specie  payments  they  must  be  redeemed  in  coin.  This  is  one  of  the  re- 
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qaireinents  of  the  National  bknking  law,  which  should  be  strictly  en- 
forced ; and  every  sound  and  well-managed  bank  will  no  doubt  be  able 
and  will’ng  to  conform  to  this  law,  and  every  weak  and  badly-managed 
bank  should  be  compelled  to  live  up  to  its  requirements.  But  in  stating 
these  general  propositions,  which  no  sound  banker  will  controvert,  it  does 
not  follow  that  a combination  called  an  Assorting- House  is  the  best  mode 
of  compelling  them  to  fulfil  its  obligation  to  redeem. 

An  Assorting-House  would  require  lai^e  rooms,  a great  number  of  clerks ; 
they  would  handle  a great  amount  of  currency,  the  expenses  would  be 
heavy,  and  in  these  times  of  knavery  and  fraud,  the  risk  would  be  very 
great.  And  to  what  end  would  this  assorting  process  be  carried  on  ? 
Simply  to  separate  the  money  of  each  banle  into  packages  to  be  sealed 
up  and  sent  home  by  an  express  company  for  redemption.  Is  this  neces- 
sary ? Is  it  necessary  to  incur  all  this  expense  and  risk  to  secure  a 
prompt  redemption  of  the  National  currency  ? Let  us  consider  the  sub- 
ject a little  more  in  detail,  and  see  if  a prompt  redemption  of  it  cannot  be 
attained  under  the  law  as  it  now  standi  or  by  a proper  amendment  of  it, 
if  found  defective. 

In  the  first  place,  it  is  not  necessary  to  assort  and  send  home  this  cur- 
rency for  redemption  so  long  as  it  is  required  by  the  people  to  -carry  on 
the  business  operations  of  the  country.  Every  time  a hundred  dollar 
bill  passes  from  one  person  to  another  it  is  a practical  redemption  of  it 
by  the  person  who  takes  it.  Every  time  a merchant  at  Chicago  pays  to 
a farmer  $600  in  National  currency  for  a car-load  of  wheat,  the  farmer  by 
the  operation  redeems  such  National  currency ; not  in  greenbacks,  nor  in 
gold,  but  in  a commodity  better  than  either — namely,  wheat,  a staple  artie'e 
useful  to  all.  So  every  merchant  in  New  York  who  sells  a bale  of  cotton 
goods  and  receives  his  pay  for  it  in  currency,  redeems  such  currency,  not  in 
the  way  that  banks  redeem  it,  but  in  cotton  goods,  which  is  far  bettor,  be- 
cause it  performs  the  true  functions  of  money  by  facilitating  the  legiti- 
mate sale  of  commodities.  So  every  time  that  a merchant  or  manufac- 
turer pays  his  internal  revenue  tax  to  the  U.  S.  Collector  in  National 
currency,  the  Government  redeems  such  currency  by  receiving  and  dis- 
charging such  tax.  So  every  mechanic  or  laborer  that  receives  National 
currency  for  his  services,  redeems  such  currency  by  the  labor  performed. 
So  it  will  be  seen  that,  just  so  long  as  the  National  currency  is  practically 
redeemed  every  day,  in  its  passage  from  hand  to  hand,  in  the  payment  of 
commodities  and  services,  and  in  the  ramified  operations  of  trade  and  busi- 
ness, both  with  the  Government  and  the  people  whose  operations  it  greatly 
fecilitates,  there  is  not  the  slightest  necessity  for  resorting  to  the  expen- 
sive and  risky  operation  of  assortingand  sending  it  home  for  redemption. 

With  a proper  amendment  to  the  National  bank  law,  I am  clearly  of 
the  opinion  that  it  would  be  unwise  to  establish  an  Assorting-House,  and 
even  without  such  amendment,  I do  not  think  it  good  policy  to  establish 
it.  In  the  first  place,  the  assorting-honse  will  be,  as  I have  stated,  attend- 
ed with  great  risk  and  expense.  And  in  the  next  place,  it  is  opposed  to 
sound  policy,  and  will  have  a mischievous  effect  upon  the  legitimate  circu- 
lation of  the  National  currency.  The  leading  object  of  tbe  National  bank 
law  was  to  furnish  a currency  of  uniform  value  and  similitude,  to  be  used 
by  tbe  Government  and  people  as  an  inetrument  to  facilitate  Uie  exchange 
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of  commodities  and  services,  and  the  collection  of  internal  taxes,  in  all  parts 
of  the  United  States.  It  is  amply  seenred  by  gold-bearing  bonds  depos- 
ited with  the  Treasurer  of  the  U.  S.  at  Washington.  Only  ninety  per 
cent,  of  currency  is  issued  on  the  mnount  of  bonds  hypothecated,  thus 
leaving  a margin  of  ten  per  cent,  for  depreciation.  The  Government 
stamps  it  with  the  imprint  of  the  Treasury,  and  guarantees  the  ultimate 
payment  of  every  dollar  put  in  circulation  by  any  bank,  whether  such  bank 
IS  'solvent  or  insolvent.  It  is  made  a legal-tender  for  all  taxes  and  other 
debts  due  to  the  Government  except  customs,  and  for  all  debts  due  from 
the  Government  except  interest  on  the  funded  debt.  All  National  banks 
are  obliged  by  law  to  receive  it  for  all  debts  due  them,  and  each  National 
bank  depository  is  further  obliged  to  receive  it  on  all  Government  depos- 
its made  in  the  bank  by  any  public  officer.  These  provisions  in  the  bank 
law  give  great  advantages  and  credit  to  the  National  circulation  over  that 
of  State  banks.  These  provisions  of  the  law  provide  to  a considerable 
extent  for  a practical  redemption  of  this  currency  in  the  every-day  opera- 
tions of  the  Government  and  people ; not  only  in  New  York,  Boston,  and 
Philadelphia,  but  also  in  Charleston,  New  Orleans,  St.  Louis,  Cincinnati, 
Chicago,  and  Buffalo,  and  in  every  other  city  and  village  throughout  the 
length  and  breadth  of  the  whole  country.  With  the  facility  thus  given  to 
the  National  currency  to  circulate  at  par  in  every  part  of  the  United  States, 
and  the  guarantee  of  the  Government  that  every  dollar  of  it  shall  be  paid, 
it  passes  freely  among  all  classes  of  people  and  corporations  without  any 
^ one  stopping  to  inquira  whether  a particular  bank  is  badly  managed  or 
not.  The  National  currency  with  the  pledged  security  and  guarantee  of 
the  Government  is  good  in  any  event,  and  is  not  likely  to  become  a dead 
weight  in  any  of  the  banks  in  the  principal  cities.  If  a weak  or  badly- 
managed  bank  (like  the  First  National  Bank  of  Attica,  for  instance)  should 
fail,  its  creditors  may  be  large  losers  by  the  failure ; but  every  uollar  of 
the  circulation  will  be  paid,  and  the  notes  continue  to  circulate  equally 
as  well  after  as  before  its  failure.  No  one  ever  stopped  taking  the  circu- 
lating notes  of  the  First  National  Bank  of  Attica,  notwithstanding  its  fail- 
ure more  than  six  months  i^o.  It  is  not  the  bill-holder  that  will  lose 
by  the  failure  of  the  National  bank,  but  its  depositors  and  other  creditors; 
hence  the  security  of  National  currency  over  all  other  currency.  Thus  far 
* the  National  banking  system  in  respect  to  its  circulation  has  gone  on 
smoothly.  All  this  currency  in  miscellaneous  packages  consisting  of 
the  issues  of  banks  in  Maine,  Minnesota,  and  Tennessee,  pass  equally  well 
without  being  assoitcd,  in  all  parts  of  the  United  States.  This  system 
of  furnishing  a circulating  medium  thus  far  works  as  well,  or  better  than 
was  anticipated  by  its  most  sanguine  advocates.  It  is  fulfilling  a«lmir- 
ably  the  great  desideratum  of  a true  National  currency,  so  long  needed  to 
carry  on  successfully  the  business  of  the  enterprising  people  of  this  great 
country. 

I should  regret  very  much  to  see  a combination  of  bankers  in  any  of 
the  principal  cities  organize  an  Assorting-House,  to  disorganize  the  har- 
monious working  of  this  system  by  assorting  this  currency,  sealing  it  up 
in  separate  packages,  and  sending  it  home  to  each  bank  issuing  it  for 
redemption,  unless  there  should  be  an  imperative  necessity  for  so  doing. 
The  tendency  of  such  an  operation  would  be  to  materially  disturb  the 
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financial  operations  of  the  country.  Once  begpn  the  operation  of  assort- 
ing cun-ency  by  a large  organized  Assorting-Honse  in  the  City  of  New 
York,  with  a large  number  of  clerks  under  good  salaries,  and  yon  begin 
a system  that  will  ultimately  draw  into  its  support  every  bank  in  the 
whole  country.  What  will  be  the  operation  of  such  a combination  ? In 
the  first  place,  it  may  not  be  illegal,  but  is  not  specially  authorized  by 
the  National  law.  In  the  next  place,  it  begins  by  the  city  banks  sending 
all  National  currency  received  by  them  to  the  Assort!  ng-House,  whether 
necessary  or  not,  to  be  assorted,  sealed  up  in  packages,  and  sent  home 
to  each  bank,  either  through  its  redeeming  agency  or  directly  by  express 
to  the  bank  that  issued  them.  Each  bank,  on  receiving  this  currency  so 
sent  home,  is  obliged  to  provide  for  it  cither  in  legal-tender  greenbacks, 
which  are  no  safer  than  National  currency,  or  by  drafts,  which  are  at  par 
in  New  York,  but  generally  by  providing  a fund  in  advance  at  a bank  in 
one  of  the  principal  cities.  As  the  currency  continues  to  be  assorted 
and  sent  home,  it  creates  the  necessity  for  each  hank  out  of  New  York 
to  provide  more  par  funds,  to  be  placed  to  their  credit,  ready  for  redeem- 
ing their  notes  as  they  shall  be  again  assorted  and  sent  home  for  that 
purpose.  These  banks,  not  being  able  to  make  exchange  or  par  funds  in 
other  modes,  will  very  soon  begin  to  gather  up  the  circulating  notes  of 
other  banks,  and  especially  the  notes  issued  by  other  banks  in  their  own 
locality,  and  send  them  to  New  York  for  their  own  credit.  These  notes 
on  reaching  New  York  will  again  go  immediately  to  the  Assorting-House 
and  be  again  counted,  sealed  up,  and  sent  back  by  express  to  the 
country.  As  this  process  of  sending  money  packages  to  and  from  New 
York  goes  on,  through  the  machinery  of  the  Assorting-House,  the  volume 
will  continue  to  increase  until  every  bank  in  the  country  will  be  obliged 
to  contribute,  directly  or  indirectly,  to  the  support  of  a combination 
unknown  to  the  law.  It  seems  to  me  that  the  good  to  he  attained  by 
any  such  combination  will  be  greatly  overbalanced  by  the  mischiefs  it 
will  create  to  the  present  harmonious  working  of  the  system.  It  would 
^ no  doubt  be  a profitable  business  for  the  express  companies  to  carry  these 
money-packages  to  New  York  and  back  again  to  the  country,  but  I am 
greatly  puzzled  to  know  how  it  will  be  any  advantage  to  the  people, 
the  Government,  or  the  banks,  either  in  New  York  or  elsewhere,  to 
carry  such  a scheme  into  practical  operation.  If  this  combination  is* 
adopted,  the  National  currency  issued  by  the  banks  in  New  York  City, 
which  now  circulate  freely  everywhere,  will  be  unnecessarily  returned  upon 
them  for  redemption  under  the  operations  of  their  own  assorting-house. 
This  will  be  one  of  the  legitimate  results  of  the  system  of  assorting 
which  cannot  be  avoided. 

I watched  with  considerable  care  the  working  of  the  system  instituted 
by  the  Suffolk  Bank  of  Boston  and  the  Metropolitan  Bank  of  New  York, 
compelling  the  old  State  banks  to  redeem  their  circulating  notes  by  a 
similar  process.  This  was,  no  doubt,  a check  against  the  excessive  issues 
of  banks  at  the  time,  especially  to  banks  in  New  England,  which  were  not 
very  strongly  restricted  by  law  as  to  the  amount  of  these  issues ; but  I very 
much  doubt  whether  even  this  plan  to  coerce  the  redemption  of  even 
an  inferior  currency  did  not  do  more  hurt  in  deranging  the  free  and  legit- 
imate cirouli^ion  thereof  than  it  did  good  in  preventing  excessive  issues. 
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It  certainly  afiforded  a fine  basiness  for  the  express  companies  in  carrying 
money-packages  to  and  from  New  York;  and  it  is  certain  also  that  the 
activity  with  which  these  packages  were  hurried  back  and  forth,  greatly 
accelerated  iho  panic  that  occurred  in  August,  September,  and  the  first 
half  of  October,  1857  ; until  finally  the  banks  in  New  York,  by  common 
consent,  ceased  sending  it  home,  and  took  this  tecured  currency  of  the 
State  of  New  York  and  made  it  a basis  for  Clearing-House  certificates, 
which  had  an  important  infiuence  in  stopping  the  panic  and  restoring 
confidence. 

Upon  a full  examination  of  the  subject,  I arrive  at  the  conclusion  that, 
so  long  as  the  National  currency  is  required  for  legitimate  business  pur- 
poses, it  will  not  largely  accumulate  in  the  banks  of  either  of  the  three 
cities  of  New  York,  Boston,  or  Philadelphia,  nor  will  it  be  sent  home  for 
redemption.  Thus  far  it  does  not  appear  that  there  has  been  a plethora 
or  glut  of  National  currency  in  either  of  those  cities.  But  suppose  that 
in  the  course  of  a few  months  there  should  accumulate  a few  millions  of 
dollars  of  National  currency  in  those  banks,  more  than  could  be  readily 
disposed  of  in  the  operations  of  the  Government  and  the  people,  in  what 
manner  should  it  be  disposed  of? 

In  such  a contingency,  when  it  does  occur,  I think  the  issuing  banks 
should  be  called  upon  to  redeem  their  circulating  notes ; and  it  seems  to 
me  to  be  right  that  each  bank  should  be  required  by  law  to  redeem  in 
the  principal  city  where  such  surplus  currency  accumulates,  as  well  as  at 
their  own  counter. 

New  York  City  is  the  great  commercial  emporium,  and  is  clearly  in- 
dicated by  the  course  of  business,  foreign  and  domestic,  as  the  proper 
place  for  each  bank  located  out  of  that  city,  to  have  an  agent  for  the 
redemption  of  its  circulating  notes. 

An  amendment  to  the  National  Banking  law  can  probably  be  made  at 
the  next  session  of  Congress,  which  shall  require  all  the  banks  to  have  an 
agent  for  the  redemption  of  their  circulating  notes  in  the  city  of  New 
York,  instead  of  being  allowed  to  select,  as  they  now  do,  any  one  of  the 
seventeen  cities  named  in  the  present  law.  This  being  accomplished, 
any  bank  or  individual  in  New  York,  or  elsewhere,  in  any  city  or  town 
in  the  United  States,  could  send  the  circulating  notes  of  any  bank  to  the 
. agency  selected  by  it  for  redemption  without  the  expense  and  risk  of  an 
Assorting-House,  which  I think  is  the  true  mode  of  providing  for  the 
redemption  of  the  National  currency.  This  would  be  in  accordance  with 
the  law^  and  would,  I think,  give  better  satisfaction,  and  better  promote 
the  welfare  of  all  concerned.* 

This  is  my  answer  to  your  request 

Yours  truly,  £.  G.  Spauldinq. 

J.  U.  Obvib,  Esq.,  Pres.  Ninth  National  Bank,  New  York. 


* This  is  a matter  of  great  importance  to  the  fhture  well-being  of  the  National 
banking  system,  and  I hope  that  a free  discussion  of  the  sulqect  will  lead  to  a right 
conclusion.  It  seems  to  me  that  the  mode  of  redemption  should  be  provided  by  law 
instead  of  a combination  outside  of  it ; and  that  each  bank,  when  overloaded,  should 
assort  its  own  currency  to  be  presented  for  redemption.  Then  there  would  be  no 
assorting  unless  there  was  an  actual  necessity  ibr  it,  caused  by  a surplus  of  currency. 
So  long  as  tiiis  currency  is  a legal  tender,  not  only  for  all  debts  due  to  and  fh>m  &e 
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THE  RESUMPTION  OF  SPECIE  PAYMENTS. 

Report  of  Secretary  McCullocKs  Speech  Respecting  our  Finances. 

Thr  following  is  a portion  of  the  Hon.  Hugh  McCulloch’s  speech, 
delivered  at  the  banquet  given  to  him  at  Fort  Wayne,  Indiana,  on 
Wednesday  evening,  October  11,  1866,  which  relates  to  the  finances: — 

You  know  that  I did  not  seek,  as  I did  not  expect,  to  be  Secretary  of 
the  Treasury.  To  this  fact  I attribute  to  a great  degree  the  good  feeling 
and  indulgence  that  have  been  manifested  toward  me  in  the  very  trying 
and  responsible  position  I occupy.  I accepted  the  office  of  Secretary  or 
the  Treasury  with  great  distrust  of  my  ability  to  meet  the  public  expecta- 
tion, but  with  a sincere  desire  to  do  so,  and  to  conduct  the  affairs  of  this 
great  department  so  as  to  aid  in  restoring  the  credit  of  the  Government, 
which  has  been  damaged  by  the  greatness  of  the  public  debt,  and  the 
uncertainty  in  regard  to  the  duration,  if  not  the  result,  of  the  war,  and 
in  bringing  up  the  obligations  of  the  Government  to  the  specie  standard. 

I am  not  one  of  those  who  seem  to  repudiate  coin  as  a measure  of  value, 
and  to  make  a secured  paper  currency  the  standard.  On  the  contrary,  I 
belong  to  that  class  of  persons  who,  regarding  an  exclusive  metallic  cur- 
rency as  an  impracticable  thing  among  enterprising  and  commercial 
people,  nevertheless  look  upon  an  irredeemable  currency  as  an  evil  which 
circumstances  may  for  a time  render  a necessity,  but  which  is  never  to  be 
sustained  as  a policy.  By  the  common  consent  of  the  nations,  gold  and 
silver  are  the  only  true  measures  of  value.  They  are  the  necessary  regu- 
lators of  trade.  I have  myself  no  more  doubt  that  these  metals  were  pre- 
pared by  the  Almighty  for  this  very  purpose  than  I have  that  iron  and 
coal  were  prepared  for  the  purposes  in  which  they  are  being  used.  I 
favor  a well-secured,  convertible  paper  currency.  No  other  can  to  any 
extent  be  a proper  substitute  for  coin.  Of  course  it  is  not  expected  that 
there  shall  be  a dollar  in  coin  in  reserve  for  every  dollar  of  paper  in  cir- 
culation. This  is  not 'necessary.  For  all  ordinary  home  transactions,  a 
paper  currency  is  sufficient ; but  there  are  constantly  occurring  periods 
when  the  balances  between  countries,  and  in  the  United  States  between 
its  different  sections,  must  be  settled  in  coin.  These  balances  are  insig- 
nificant in  amount  in  comparison  with  the  transactions  out  of  which  they 
arise ; and,  when  a vicious  system  of  credit  does  not  too  long  postpone 
settlements,  they  are  arranged  without  disturbing  the  movements  of  coin. 
Whenever  specie  is  needed  for  this  purpose,  or  for  any  other  purpose,  the 
paper  currency  of  the  country  should  be  convertible  into  it,  and  a circu- 
lation not  so  convertible  will  not  be,  and  ought  not  to  be,  long  tolerated 


Government,  except  interest  and  customs  duti^  but  idso  a legal-tender  for  all  debts 
due  to  National  banks  and  Government  deposits  made  in  such  banks,  it  seems  to  me 
that  the  necessity  for  assorting  will  seldom  occur,  and,  if  dono  by  individual  banka,  it 
wHl  cause  much  less  disturbance  than  it  would  by  a combination  creaMng  tbo  neces- 
sity, when  there  was  reaUy  no  surplus  of  currency  which  the  weU-being  of  the 
banks  or  the  community  would  require  to  be  sent  home  for  redemption. 
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by  the  people.  The  present  inconvertible  currency  of  the  United  States 
was  a necessity  of  the  war;  but  now  that  the  war  has  ceased,  and  the 
Government  ought  not  longer  to  be  a borrower,  this  currency  should  be 
brought  up  to  the  specie  standard ; and  I see  no  way  of  doing  this  but 
by  withdrawing  a portion  of  it  from  circulation.  I have  no  faith  in  a 
prosperity  which  is  the  effect  of  a depreciated  currency,  nor  can  I see 
any  safe  path  for  us  to  tread  but  that  which  leads  to  specie  payment. 

The  extreme  high  prices  which  now  prevail  in  the  United  States  are 
an  unerring  indication  that  the  business  of  the  country  is  in  an  unhealthy 
condition.  We  are  measuring  values  by  a false  standard.  We  have  a 
circulating  medium  altogrcther  larger  than  is  needed  for  legitimate  busi- 
ness. The  excess  is  used  in  speculations.  The  United  States  are  to-day 
the  best  market  in  the  world  for  foreigners  to  sell  in,  and  among  the 
poorest  to  buy  in.  The  consequence  is  that  Europe  is  selling  us  more 
than  she  buys  of  us,  including  our  securities,  which  ought  not  to  go 
abroad ; and  there  is  a debt  rolling  up  against  us  that  must  be  settled 
in  part,  at  least,  with  coin.  The  longer  the  inflation  continues  the  more 
difficult  will  it  be  for  us  to  get  back  to  the  solid  ground  of  specie  pay- 
ments, to  which  we  must  return  sooner  or  later. 

If  Congress  shall,  early  in  the  approaching  session,  authorize  the  fund- 
ing of  the  legal -tenders,  and  the  work  of  a reduction  is  commenced  and 
carried  on  resolutely,  but  carefully  and  prudently,  we  shall  reach  it,  pro- 
bably, without  serious  embarrassment  to  legitimate  business.  If  not,  we 
shall  have  a brief  period  of  hollow  and  seductive  prosperity,  resulting  in 
wide-spread  bankruptcy  and  disaster. 

There  are  other  objections  to  the  present  inflation.  It  is,  I fear,  cor- 
rupting the  public  morals.  It  is  converting  the  business  of  the  country 
into  gambling,  and  seriously  diminishing  the  labor  of  the  country.  This 
is  always  the  effect  of  excessive  circulation.  The  kind  of  gambling 
which  it  produces  is  not  confined  ’to  the  stock  and  produce  boards, 
where  the  very  terms  which  are  used  by  operators  indicate  the  nature  of  the 
transactions,  but  it  is  spreading  through  our  towns  and  into  the  rural  dis- 
tricts. Men  are  apparently  getting  rich,  while  morality  languishes,  and 
the  productive  industry  of  the  country  is  being  diminished.  Good 
morals  in  business,  and  safe,  persevering  industry,  if  not  at  a discount, 
are  considered  too  old  fogyish  for  the  present  times.  But  I feel  that 
this  is  not  the  occasion  for  croaking,  and  perhaps  I ought  to  apologize 
for  the  train  of  remarks  into  v^hich  I have  been  led ; but  I feel  anxious 
about  the  present  inflation  and  its  effects  upon  the  business  and  morals 
of  the  country.  I am  hopeful  that  by  wise  legislation  we  shall  escape  a 
financial  collapse,  and  I am  confident  that  a grand  future  is  before  the 
United  States.  I am  hopeful  that  the  currency  may  be  brought  up  to 
the  specie  standard,  without  those  financial  troubles  which  have  in  all 
countries  followed  protracted  wars. 

By  the  experience  of  the  last  four  years,  wo  are  led  to  the  conclusion 
th*at  our  people  have  a latent  power  that  always  manifests  itself  when 
required,  and  is  equal  to  any  emergency.  I have  faith  that,  as  we  have, 
to  the  astonishment  of  the  world,  raised  immense  armies — larger,  I appre- 
hend, than  any  single  nation  ever  brought  into  the  field — and  met  tli6 
enormous  expenses  of  the  war  without  borrowing  from  other  nations, 
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we  shall  also  be  able,  without  a financial  crisis,  to  fund  our  surplus  cur- 
rency and  interest-bearing  notes,  bring  back  business  to  the  specie 
standard,  and  place  the  credit  of  the  country  on  the  most  satisfactory 
basis.  If  we  do  this,  we  shall  accomplish  what  the  soundest  thinkers  of 
Europe  have  considered  an  impossibility,  and  what  no  other  people  but 
the  free  and  enterprising  people  of  the  United  States,  occupying  the 
grandest  country  in  the  world,  could  accomplish.  But  should  we  be 
disappointed  in  these  hopeful  expectations;  should  no  early  check  be  put 
upon  the  issues  of  paper  money ; should  prices  still  further  advance,  and 
speculation  be  still  further  stimulated,  and  the  result  thereof  be  exten- 
sive bankruptcy,  depression,  and  hard  times,  the  grand  destiny  of  this 
country  and  this  Government  will  not  be  affected. 

The  United  States  occupy  the  best  portion  of  the  temperate  zone  of  a 
continent,  stretching  out  its  arms  to  Europe  on  the  one  side  and  Asia  on 
the  other,  and  producing  all  articles  necessary  for  the  subsistence  and 
comfort  of  the  race.  If  cotton  be  king,  he  is,  thank  God,  enthroned 
again.  If  bread  be  king,  where  should  his  capital  be  but  in  this  great 
Valley  of  the  Mississippi?  This  nation  has  within  itself  every  thing  that 
is  needful  to  make  it  the  greatest  among  the  family  of  nations.  Coal  and 
iron  are  in  juxtaposition  and  in  inexhaustible  supply ; mountains  and 
valleys,  rich  enough  in  gold  and  silver  to  furnish  the  world  for  all  time  with 
what  may  be  needful  for  circulation  and  other  uses ; copper  and  lead  and 
other  minerals  in  no  less  abundance;  a soil  of  wonderful  fertility;  a cli- 
mate salubrious  and  diversified,  and,  above  all,  republican  institutions, 
and  an  energetic  and  cultivated  people.  We  have,  it  is  true,  difficult 
questions  growing  out  of  the  war,  yet  to  be  settled ; but  I have  an  abiding 
confidence  that  they  will  be  settled  as  they  come  up  for  settlement,  in  speh 
a manner  as  w 'I  strengthen  the  Union  and  add  to  our  National  renown. 
The  labor  (question  at  the  South  is  one  of  those  questions ; but,  if  there 
be  no  outside  interference,  it  will  *not,  I apprehend,  be  a very  difficult 
one.  On  the  contrary,  it  is  quite  likely  to  be  a self-adjusting  one. 
The  planter  needs  the  labor  of  his  former  slaves,  and  the  high 
price  which  Southern  products  will  command  for  years  to  come  will 
enable  him  to  pay  liberally  for  it.  The  colored  people  will  soon  learn 
that  freedom  from  slavery  does  not  mean  freedom  from  work.  The  in- 
terests of  the  two  races  will  not  long  be  antagonistic.  The  whites  will 
need  the  labor  of  the  blacks,  and  the  blaclw  will  need  employment. 
There  is  as  much  danger  to  be  apprehended  from  the  unwillingness  of 
the  latter  to  labor  for  a support,  as  from  an  indisposition  to  pay  fair 
wages.  Like  all  other  economical  questions,  it  will  be  settled  by  the 
necessities  and  interests  of  the  parties.  Fortunately  for  the  solution  of 
this  question  and  the  well-being  of  laboring  men  generally,  capital  is  not 
supreme  in  the  United  States.  It  does  not,  as  in  most  other  countries, 
hold  labor  under  its  control,  and  dole  out  to  it  just  such  remuneration 
only  as  will  make  it  most  productive.  Labor  is  a power  in  this  free 
country,  with  its  cheap  lands,  which  are  within  the  reach  of  all  industrious 
men,  and  dictates  terms  to  capital.  There  is  no  part  of  the  world  where 
labor  is  more  needed  than  in  the  Southern  States.  Nowhere  will  it  soon 
command  better  prices.  The  labor  question  at  the  South,  will,  I doubt  not, 
be  satisfactorily  arranged  in  doe  time  for  the  best  interests  of  all  concerned. 
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THE  TAXATION  OF  NATIONAL  BANKS. 

Thb  Metropolitan  National  Bank  of  New  York  addressed  certain 
queries  to  the  Hon.  George  Ticknor  Curtis,  in  reference  to  the  taxation 
of  National  banks.  His  reply  has  been  published  in  full.  The  leading 
questions  were  as  follow  : — 

I.  Can  associations,  organized  under  the  act  of  Congress,  entitled  “ An 
Act  to  provide  a currency,”  &c.,  approved  Feb.  25,  1863,  be  taxed  by 
the  State  of  New  York  1 

II.  Can  the  shares  of  the  capital  stock  in  National  Banks,  owned  by 
the  citizens  of  the  State  of  New  York,  be  taxed  by  the  State  ? 

III.  Can  income  or  dividends,  derived  by  citizens  of  the  State  of  Now 
York  from  their  investments  in  the  stock  of  such  National  Banks,  be  taxed 
by  the  State  ? 

IV.  Can  existing  associations,  formed  nnder  the  State  laws,  in  conform- 
ity with  those  laws,  act  under  the  61st  section  of  the  act  of  Congress, 
and  become  banks  under  that  law  without  further  action  of  the  State  f 

y.  Can  the  United  States  constitutionally  guarantee  and  secure  the 
payment  of  bank  notes  issued  by  banking  associations  organized  nnder 
the  Act  to  provide  a National  Currency,  as  proposed  by  section  26  of  that 
act  I 

Mr.  Curtis  concludes  in  reference  to  these  queries : — 

I.  Whatever  difference  of  opinion  there  may  be,  therefore,  in  respect 
to  the  uses  or  value  of  such  a currency,  or  the  propriety  of  creating  such 
associations,  I think  that  the  first  question  above  stated  must  be  governed 
by  the  principles  laid  down  by  the  Supreme  Court  in  relation  to  the 
Bank  of  the  United  States,  and  that  the  banking  associations  created  by 
this  act  are  not,  as  corporations,  subject  to  the  taxing  power  of  the 
State. 

II.  Upon  the  whole,  I am  of  the  opinion,  that  a tax  levied  by  the 
State  upon  the  shares  in  the  capital  stock  of  these  associations,  held  by 
its  citizens  in  common  with  other  property  of  the  same  general  descrip- 
tion, would  not  be  unconstitutional. 

III.  For  the  same  reason,  a tax  upon  the  income  or  dividends  made 
in  the  banking  business  of  these  associations,  and  paid  out  to  the  stock- 
holders, would  not  be  an  impediment  to  the  Federal  powers  which  are  ex- 
ercised through  the  association,  if  it  were  a general  income-tax  or  a gen- 
eral property-tax. 

IV.  But  I understand  the  inquiry  to  be  whether  a banking  association, 
now  existing  under  the  law  of  this  State,  can,  without  discontinuing  its 
business  in  the  mode  prescribed  by  the  State  law,  and  without  an  enabling 
act  of  the  legislature,  transfer  its  capital  business  and  co-partnership  exist- 
ence into  the  operation  of  the  act  of  Congress.  I am  of  opinion  that  it 
cannot. 
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V.  Bnt  snppose  these  bank  notes  arc  nothing  but  the  promis.sory  notes 
of  the  associations  issuing  them,  indorsed  or  guaranteed  by  the  United 
States.  No  doubt  can  be  entertained  ^at  least  none  is  entertained  by 
me)  that  the  United  States  can  constitutionally  indorse  a bill  of  exchange 
or  promissory  note  drawn  or  issued  by  a private  corporation  or  individ- 
ual, if  such  indorsement  or  guarantee  promotes  any  public  purpose  which 
the  United  States  may  constitutionally  effect,  and  does  not  infringe  any 
right  which  the  Constitution  secures,  or  violate  any  duty  which  it  im- 
)08es  upon  the  Federal  Government.  If  the  indorsement  or  guarautec  of 
>aper  stands  in  the  relation  of  means  to  any  constitutional  end,  such  as 
)ayment  of  the  public  debt,  collection  of  the  public  revenue,  and  the 
ike,  and  if  it  does  not  infringe  any  right  secured  by  the  Con.stitution,  or 
any  duW  imposed  by  the  Constitution,  it  is  within  the  scope  of  the  pow- 
ers of  Congress. 


BOSTON  BANK  DIVIDENDS. 

Capital  of  each  Bank : Rate  of  Dividend  in  April,  1 866,  and  October, 
1866.  Amount  of  Dividend,  October,  1865.  Market  Value  of  Stock 
tn  April  and  October,  1865,  with  the  Dividend  on, 

[Reported  bj  Joseph  O.  MABTHTf  Commission  Btock  Broker,  Ko.  10  State  Street,  Boston.] 

The  following  table  presents  the  capital  of  each  bank,  together  with  the  last  two 
semi-annual  dividends,  and  the  amount,  payable  on  Monday,  October  2.  Also,  the 
market  value  of  each  stock,  dividend  on,  April  1,  1865,  and  at  the  present  time. 

As  a matter  of  record,  we  recapitulate  all  of  the  banks  (32  out  of  44)  which  have 
made  extra  dividends  in  the  year  past. 

Atlas,  10  per  cent,  regular  and  extra,  April  1,  1S65. 

Blackstone,  20  per  cent,  in  stock,  Deoeitiber,  1864. 

Boston,  20  per  cent,  December,  1864,  and  16  per  cent,  October,  1865. 

Boylston,  26  per  cent , in  stock,  April,  1 865. 

Broadway,  12  per  cent,  in  stock,  December,  1864. 

City,  10  per  cent,  in  gold  (selling  at  235),  December  13,  1804. 

Columbian,  15  per  cent,  regular  and  extra,  October,  1805. 

Eagle,  five  per  cent.,  October,  1865. 

Exchange,  20  per  cent,  January  2,  1865. 

Fanueil  Hall,  50  per  cent,  April  1,  1865. 

Freeman's,  25  per  cent,  regular  and  extra,  October  2. 

Globe,  16  per  cent,  April,  and  7 per  cent,  October,  1865. 

Hamilton,  60  per  cent,  March  1,  1865. 

Hide  k Lather,  5 per  cent,  January  10,  1865. 

Howard,  12^-  per  cent,  in  stock,  March  1,  1865. 

Market,  20  per  cent.,  in  stock,  October,  1864. 

Massachusetts,  6 per  cent.,  April  1,  and  10  per  cent,  April  29,  1865. 

Mechanics’,  20  per  cent,  April,  18G5. 

. Mount  Vernon,  10  per  cent,  regular  and  extra,  April  11,  1865. 

Mutual  Redemption,  20  per  cent,  in  stock,  October,  1864. 

New  England,  25  per  cent,  February  6,  1865, 

North,  16|  per  cent,  in  stock,  November  21,  1864. 

North  America,  26  per  cent,  in  stock,  April  1,  1865. 

Revere,  10  per  cent.,  regular  and  extra,  April  1,  1865. 

Second  National,  one  new  share  to  nine  ol^  October,  1864. 

Shawmut,  10  per  cent,  March  6,  1865. 

Shoe  k Leather,  26  per  cent,  March  1,  1865. 
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Suffolk,  128  per  cent.,  January  10,  1865. 

State,  $8  per  share,  regular  and  extra,  October,  1864,  $(»J  in  stock,  May,  1865. 
Tremont,  33|  per  cent,  in  stock,  February  1,  1865. 

Union,  10  per  cent.,  regular  and  extra,  October  2. 

Webster,  8 per  cent.,  regular  and  extra,  April,  1866. 


sovroii  B4!finb 

Atlantic  National 

Atlas  National 

Blaokstone  National  . . 
Old  Boston  National . . 

Boston  National 

Boylston  National. . . . 
Broadway  National  . . . 

City  (National) 

Columbian,  National  . . 
Commerce,  National. . . 
Continental,  National. . 

Eagle  (National) 

Elliot,  National. ...... 

Exchange  (National). . 
Fanueil  Hall,  National 

First  National 

Freeman’s,  National  . . 

Globe,  National 

Hamilton,  National  . . 
Hide  k Leather,  Nat’l  . 
Howard,  National .... 

Market,  National 

Massachusetts,  Nat’l. . 
Maverick,  National . . • 
Meclianics’,  National. . 
Merchants’,  National. . 
Mt.  Vernon,  National  . 
Nat’l  B’k  of  Redemption 
New  England,  National 

North,  National 

N.  America,  National . 
Republic  (National). . . 
Revere  (National)  .... 

Second  National 

Shawmiut,  National . . . 
Shoe  & Leather,  Nat’l . 

State,  National. 

Suffolk,  National 

Third  National 

Traders’  NationaL  .... 
Tremont  NationaL .... 

Union  (National) 

Washington,  National. 
Webster  (National). . . 


PiriDBXDIk 

AMOUNT. 
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$750,000.. 

• ••  4 ...a  5 .... 
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900,000. . 
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...al40 

.120 
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...  6 6 
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....125 

.133 
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...  4 ...26*.... 

. 100,000. 

....130 

.130 

1,000,000.. 

...20  ....12*.... 

. 120,000. 

146 

.130 

750,000.. 

...  0* 7 

62,500. 
. 60,000. 

....113J... 

.120 

1,000,000. . 

. . . 5 ....  6 .... 

..123 

.130 

750,000. . 

...  4 ....  6 ...a 

. 37,600. 

....113.... 

.105 

800,000. . 

•••  4 ....  4 ,... 

. 32,000. 

..  .103 

.104 

800,000., 

• a . 10  «...  5 .... 

. 40,000. 

....400 

.300 

400,000. . 

••*  5 .*••  5 

. 20,000. 

....102 

.100 

260,000  . 

4 ..••  6 .... 

. 12,000 

....114  ... 

.115 

3,000,000.. 

...  6 ....  6 .... 

. 160,000 

....118.... 

.112 

200,000.. 

. . .10  ....  5 .... 

. 10,000. 

....110 

.108 

1,000,000., 

• a.  4 ,...  4 .... 

. 40,000. 

• • • « 

1,000,000. . 

...  5 ....  6 .... 

. 50,000. 

....117 

.118 

1,000,000.. 

...  5 a...  6 a...' 

. 60,000. 

...,102.... 

.104 

1,000,006. . 

...26*....  4^.... 

. 46,000. 

....115.... 

.100 

1,000,000., 

• •a  5 ....  6 ..a. 

. 50,000. 

108 

.115 

1,000,000., 

• . .10  ....  6 .... 

. 60,000. 

130 

.126 

1,000,000.. 

...  7i..a.  7*.... 

. 76,000. 

.,,.130 

.136 

750,000.. 

• a.  4 ....  5 ...ai 

. 37,500. 

....102.... 

.102 

1,000,000. . 

...  6 ....  6 ...a 

. 60,000. 

. 80,000. 

135 

136 

2,000,00^. . 

...  4 ....  4 .... 

....  80.... 

.107 

1,600,000., 

...  0^ 6 

. 76,000. 

,...116... 

.118 

300,000. . 

...  8* 4 

. 12,000. 

....106 

.102 

600,000. . 

...  3^. ...  3-^. . . • < 

. 21,000. 

....102ia.. 

. 97 

2,000,000. . 

...  4 ..«•  6 .... 

. 100,000. 

*...111 

.113 

1,000,000.. 

...  4 10 

. 100,000. 

....133 

.128 

760,000, . 

. . . 6 ....  6 .... 

. 46,000 

....120.... 

.115 

1,600,000. . 

...  8 6 .... 

. 76,000. 

....115 

.112 

Total,  October,  1866. $42, 360, 000 $2,622,500 

Total,  April,  1865...  40,550,000 2,384,000 

Total,  October,  1864.  37,431,700 1,746,118 

Total,  April,  1864. . . 36,431,700 1,466,918 


Notes  to  Bank  Dividends. — The  Old  Boston  National  pays  five 
regular  and  fifteen  extra.  Columbian,  three  per  cent.,  in  gold,  in  April, 
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and  fifteen  regular  and  extra,  in  October.  Eagle,  fonr  regular  and  five 
extra.  Faneuil  Hall,  fifty  per  cent,  extra,  April.  Freeman’s,  five  per 
cent,  regular,  and  twenty  extra,  October  2d.  Globe,  four  regular  and 
sixteen  extra,  April,  and  five  regular  and  seven  extra,  October  2d. 
Hamilton,  sixty  per  cent,  extra,  March  1st;  none  April  1st.  North 
American,  twenty-five  per  cent,  in  stock,  April.  Suffolk,  one  hundred 
and  twenty -eight  per  cent,  extra,  January  10th ; none  April  1st.  Third 
National,  eight  per  cent,  for  first  ten  months.  Union,  five  regular  and 
five  extra,  October  2d. 

It  is  extremely  difBcuIt  to  price  some  of  the  Boston  bank  stocks,  as 
they  are  seldom  sold,  and  the  material  increase  in  dividend  has  an  un- 
looked-for influence  on  market  rates. 


NATIONAL  BANK  REDEMPTION. 

The  following  is  the  Constitution  of  the  National  Bank  Note  Redemption 

Association^  submitted  by  Jahrs  Gallatin,  Esq.,  Chairman  of  the 

Committee  appointed  September  26,  1865: — 

OOMMITTXS. 

Jambs  Gallatin,  Nathaniel  Hatden, 

Joseph  M.  Price,  Jacob  Campbell, 

Shepherd  Knapp,  Jambs  Buell, 

Gborob  W.  Ddep, 

1.  The  name  of  this  association  shall  be  the  National  Bank  Note 
Redemption  Association. 

2.  The  object  of  the  Association  shall  be  tbe  establishment  of  an  As- 
sorting-House  in  the  City  of  New  York,  for  tbe  assorting  and  redemption 
of  National  Bank  notes,  under  the  direction  of  a committee  of  nine 
bank  officers,  who  shall  be  elected  annually  by  the  banks  associated  for 
that  purpose. 

3.  A manager  and  such  clerks  as  may  be  necessary,  shall  be  appointed 
annually  by  the  committee ; the  manager  to  have  charge  of  the  detaib 
of  the  Assorting-House,  and  shall  be  subject  to,  and  under  the  control  of, 
the  committee. 

The  salary  of  the  manager  shall  always  be  fixed  by  the  Association, 
and  those  of  the  clerks  by  the  committee;  the  manager  to  give  a bond, 
with  sureties,  in  tbe  sum  of  110,000,  and  each  clerk  in  the  sum  of  $5,000, 
to  be  approved  by  the  committee. 

4.  The  Association  at  present  consists  of  the  following  members 

5.  Such  National  bank  notes  as  the  members  of  the  Association  may 
desire  to  deposit  with  the  committee  for  redemption  shall  be  received 
by  them,  to  be  delivered  to  the  manager  (under  such  restrictions  as  the 
committee  may  deem  necessary  for  the  safety  and  protection  of  the 
banks),  to  be  assorted  and  forwarded  for  redemption  to  the  banks  issuing 
tbe  same,  or  to  their  redeeming  banks,  except  such  banks  as  redeem  in 
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New  Yorlt,  Boston,  or  Philadelphia;  those  redeeming  in  Boston  and 
Philadelphia  to  be  sent  to  the  banks  issuing  the  same,  to  their  redeeming 
banks,  or  to  the  Assorting-Houses  in  those  cities,  and  those  in  New  York 
through  the  Clearing-House,  as  hereinafter  provided. 

6.  The  committee  shall  be  empowered  to  issue  receipts  for  the  deposit 
of  National  bank  notes,  said  receipts  to  be  signed  by  at  least  three  of 
the  committee,  and  countersigned  by  the  manager, 

7.  The  committee,  with  the  consent  of  the  Clearing-House  Committee, 
to  have  a desk  assigned  them  at  the  Clearing-House,  through  which  the 
retirement  of  certificates  and  the  redemption  of  notes  redeemable  in 
New  Y ork  can  be  made  daily. 

8.  The  expenses  of  the  Assorting-Honse,  of  the  committee,  and  for 
the  redemption  of  notes,  shall  be  paid  by  each  bank  availing  itself  of  the 
privileges  in  exact  proportion  to  the  amount  delivered  to  the  Assorting- 
Housc,  to  be  drawn  for  by  the  committee  on  the  first  day  of  each  month, 
or  as  soon  thereafter  as  the  expenses  can  be  ascertained  and  apportioned. 

9.  Should  any  bank  fail  to  redeem  its  notes  when  presented  for  that 
purpose  by  an  agent  of  the  committee,  said  committee  shall  h.ive  power 
to  take  such  action  as  they  may  deem  necessary  for  their  fedemption 
nnder  the  National  banking  law,  and  the  loss  or  expenses  attending 
such  action  by  said  committee  shall  be  borne  in  the  same  manner  and 
proportion  as  the  regular  expenses  of  the  Assorting-House.  Should  any 
loss  occur  from  fire,  robbery,  defalcation,  or  from  any  other  cause  not 
provided  for  in  this  constitution,  such  loss  shall  be  borne  pro  rata^  to  the 
amount  received  from  each  bank,  based  on  the  day’s  receipts  on  which 
the  loss  occurred. 

10.  Bank  notes  redeemable  at  New  Orleans,  Leavenworth,  San  Fran- 
cisco, or  any  other  point  south  of  Cairo,  west  of  the  Mississippi  River, 
unless  redeemable  in  the  City  of  New  York,  shall  not  be  received  by  the 
committee  for  redemption ; and  should  any  such  notes  be  found  in  the 
packages  deposited  for  assortment  and  redemption,  such  notes  shall  be 
returned  by  the  committee  to  the  bank  from  whom  they  were  received. 

1 1.  All  deposits  of  currency  made  with  the  committee  must  be  in 
sealed  packages,  of  not  over  five  thousand  dollars,  except  packages  con- 
taining notes  of  the  denomination  of  fifty  dollars  and  upward,  which 
may  be  put  in  packages  of  ten  thousand  dollars  or  twenty  thousand  dol- 
lars each,  and  in  all  oases  in  even  thousands,  distinctly  marked  with  the 
amount,  the  name  of  the  bank  depositing  them,  and  bearing  its  seal ; and 
all  such  deposits  must  be  made  before  ten  o’clock  a.  h.,  on  each  day. 
Reclamations  can  be  made  for  amounts  short,  counterfeit  &c.,  at  any 
time  previous  to  the  cancellation  of  the  certificates  issued  for  the  packages 
from  which  the  reclamation  is  made. 

12.  Each  bank  belonging  to  the  Association  may  be  represented  at  all 
the  meetings  thereof  by  one  or  more  of  its  principal  ofiScers,  and  shall 
be  entitled  to  one  vote. 

13.  A general  meeting  of  the  Association  shall  be  held  the  first 
Wednesday  in  November  in  each  year,  at  12  o’clock  m. 

14.  At  every  annual  mectir.g,  a chairman  shall  be  elected,  by  ballot, 
to  preside  at  that  meeting,  and  all  subsequent  meetings  during  the  year. 
Whenever  he  shall  be  absent,  a chairman  pro  tern,  shall  be  appointed. 
At  the  same  meeting,  a secretary  shall  also  be  elected  by  ballot. 
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15.  Special  meetiogs  shall  be  called  by  the  committee,  whenever  they 
may  deem  it  expedient,  or  whenever  they  shall  be  thereto  requested  by 
any  seven  of  the  associated  banks. 

16.  At  all  meetings  of  the  Association,  a quorum  for  the  transaction 
of  business  shall  consist  of  a majority  of  the  whole  number  of  associated 
b^pks. 

1 7.  New  members  may  be  admitted  into  the  Association  at  any  meet- 
ing thereof.  Such  new  members  shall  signify  their  assent  to  this  consti- 
tution, in  the  same  manner  as  the  original  members.  But  no  new  mem- 
bers shall  be  admitted  except  by  a vote  of  three-fourths  of  those  present ; 
such  vote  to  be  taken  by  ballot. 

18.  A standing  committee  of  five  bank  officers  shall  be  appointed  at 
every  annual  meeting,  to  whom  all  applications  for  admission  into  the 
Association  shall  be  referred  for  examination. 

19.  For  cause  deemed  sufficient  by  the  associated  banka,  at  any  meet- 
ing thereof,  any  bank  may  be  expelled  from  the  Association  and  debarred 
from  all  the  privileges  of  the  Assorting-House,  provided  a majority  of 
the  whole  number  of  associated  banks  vote  in  favor  thereof. 

20.  Any  member  of  the  Association  may  withdraw  therefrom  at 
pleasure,  first  paying  its  due  proportion  of  ail  expenses  and  losses  in- 
curred, and  signifying  its  intention  to  withdraw,  to  the  committee. 

21.  Amendments  of  the  Constitution  may  be  made  at  any  meeting  of 
the  Association,  by  a vote  of  a majority  of  all  the  members  thereof,  notice 
of  the  proposed  amendments  having  been  given  at  the  previous  meeting. 


THE  CLEARING-HOUSE  ASSOCIATION  OF 

NEW  YORK. 

The  following  were  the  officers  elected  for  the  ensuing  year,  at  the 
annual  meeting  of  the  Clearing-House,  in  October : — 

Chairman — John  Q.  Jokes,  President  of  the  Chemical  Bank. 
Secretary — 'Robert  Batles,  Pre»dent  of  the  Market  Bank. 
Clearing-Hotue  Committee — Jacob  D.  VEBMitTE,  Cashier  of  the  Mer- 
chants’ Bank,  Chairman;  James  M.  Morrison,  President  Manhattan 
Company ; Ephraim  D.  Brown,  President  Mechanics  and  Traders’ 
Bank ; Sti.vester  R.  Comstock,  Cashier  Citizens’  Bank ; Charles  P. 
Leverich,  President  Bank  of  New  York. 

Committee  on  Suepenaions — James  Gallatin,  President  of  the  National 
Bank,  Chairman ; Jacob  Campbell,  President  of  the  Pacific  Bank ; 
Gborob  W.  Duer,  Cashier  of  the  Bank  of  the  State  of  New  York ; 
William  K.  Kitchen,  President  Park  Bank ; Edward  Haight,  President 
Bank  of  the  Commonwealth. 

Committee  on  Admiaeione — Charles  F.  Hdntbr,  President  People’s 
Bank,  Chairman;  James  E.  Southworth,  President  Atlantic  Bank; 
Thomas  Monahan,  President  Fulton  Bank;  Joseph  M. Price,  President 
Oriental  Bank ; Uriel  A.  Murdock,  President  Continental  Bank. 
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Committee  on  Arbitration  — Robert  H.  Lowbt,  President  of  the 
Bank  of  the  Republic,  Chairman  ; William  L.  Jbwkins,  Cashier  Bank 
of  America ; John  P.  Yelverton,  President  Bank  of  North  America ; 
Shepherd  .^APP,  President  Mechanics’  Bank;  Benedict  Lewis,  Jr., 
President  Batchers  and  Drovers’  Bank. 

Manager — William' A.  Camp. 

The  Annual  Report  of  the  Clearinff-Houso  Association,  for  1864-’5, 
prepared  by  Mr.  William  A.  Camp,  Manner,  shows  the  aggregate  ex- 
changes of  the  bank,  for  the  year  ending  October  1,  1865,  to  have  been 
$26,032,884,342,  and  the  aggregate  buances  $1,036, 765,106 ; making 
the  total  transactions  for  the  year  $27,068,349,450. 

The  transactions  for  1865  show  an  excess  of  $2,085,483,589  over 
those  of  1864 — the  largest  previous  year — ^and  are  $16,478,760,879 
larger  than  the  average  for  the  twelve  years  of  the  Clearing-House 
operations.  The  transactions  at  the  Clearing-Honse  for  the  last  twelve 
years,  the  period  during  which  the  Association  has  been  in  operation, 
are  as  follows : — 


Exchanges $122,672,986,126 

Balanoos 6,714,076,124 

Total  Mansactions $128,287,062,860 

The  Association  commenced  the  new  year  with  fifty-five  banks,  with 

an  aggregate  capital  of  $79,453,000,  against  fifty  banks,  with  $68,586,763 

of  capitm,  on  October  1,  1864.  The  following  statement  shows  the 
business  of  the  Clearing-Honse  since  the  period  of  its  organization : — 

rOR  THE  TEAR  ENDING  OOTOBEB  1. 


ExehangM.  Bslan«M. 

1864  $6,760,466,987  06  $297,411,493  60 

1865  6,362,9)2,098  38  289,694,137  14 

1866  6,906,213,328  47  .334,714,489  33 

1857 8,333,226,718  06  366,313,901  69 

1868  4,766,664,386  09  814,238,910  60 

1859  6,448,006,956  01  363,984,682  66 

1860  7,231,143,066  69  880,693,438  37 

1861  6,916,742,768  06  363,383,944  41 

1862  6,871,443,691  20  416,630,331  46 

1863  H867, 697,848  60  677,626,482  61 

1864  24,097,196,666  92  886,719,204  93 

1866 26,032,384,342  00  1,036,765,108  00 


Total  ezdiange $122,672,986,726  63  $5,714,076,124  79 


Mezioan  Loan. — The  Republican  Qovemment  of  Mexico  is  in  the  market  for  a 
loan  of  thirty  millions  of  dollars,  through  their  accredited  agents  at  New  York, 
Messrs.  J.  W.  Corubs  k Co.,  and  J.  N.  Tim.  The  proposed  rate  is  a tempting  one 
to  capitalists,  being  at  the  rate  of  sixty  cents  per  dollar.  For  prospectus,  terms,  etc., 
refer  to  tiie  agents. (Aetr  cord  on  (A«  cover  of  thie  work,) 
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BANK  ITEMS. 

Taxatiok  of  National  Banks  bt  STATEa— In  the  New  York  Court  of  Appeals 
was  decided  in  October  tiie  cases  of  the  Citj  of  Utica  vs,  G,  Clarence  Churchill  and 
others — Adam  Van  Allen  vs,  Michael  A.  Nolen  and  others,  the  Board  of  Assessors 
of  the  City  of  Albany — Chauncey  P.  Williams,  and  others,  vs,  the  Same.  The  oon- 
dosion  of  the  decision  delivered  by  Judge  Dbnio  was  as  follows ; — I am  of  opinion 
that  when  the  new  and  full  Enabling  Act  embraced  within  its  scope  all  the  associa* 
tions  organized  under  the  act  of  1864,  it  induded  by  a reasonable  construction  these 
associations,  which,  although  first  established  under  the  earlier  act  were  continued 
and  confirmed  by  the  Banking  Act  of  1864,  and  which  stood,  at  the  passage  of  the 
New  York  act,  solely  upon  the  last  Banking  Act  of  the  United  States.  Hence  the 
judgment  in  the  second  and  third  of  the  above  contested  cases  must  be  reversed,  and 
it  must  be  declared,  as  the  judgment  of  the  Court,  that  the  taxation  of  the  share* 
holders  mentioned  in  the  cases  agreed  on  in  these  actions  was  legal  and  valid.  The 
costs  in  each  of  the  appeals  was  awarded  in  favor  of  the  prevailing  parties.  The 
fmrm  of  the  Judgment  is  to  be  settled  by  one  of  the  judges,  unless  agreed  on  by 
the  parties,  in  order  that  a proper  clause  may  be  inserted,  showing  that  a question 
arising  under  the  Constitution  of  the  United  States  was  involved  in  this  deciskm. 
All  the  judges  concurred  in  these  conclusions,  except  that  Judge  Porter  did  not  sit 
in  the  l^t-mentioned  case,  on  account  of  intorest  in  the  bank  concerned  in  it 


National  BANKa-— Recently  issued  at  the  office  of  the  Bankbbs*  Ma«azinb,  a 
volume  containing; — ^I.  List  of  1,684  Natfonal  Banks  in  the  United  States — Presi- 
dent and  Cashier  of  each — Capital — Limit  of  Capital — and  name  of  New  York  cor- 
respondent IL  Name  of  the  Redemption  Agent  of  each  National  Bank  in  the 
United  States.  IlL  Names  of  National  Banks  acting  as  Depositories  of  Public 
Moneys,  and  Financial  Agents  of  the  United  States.  One  volume,  octavo,  inter- 
leaved with  superfine  and  fiunt>lined  writing-paper,  for  office  use.  Price,  $1. 


Tn  Bunt  or  Ekolaho,  on  the  6Ui  of  Oetobor,  advaneod  thefr  mlalmmn  rate  of  dfieouat  from 
6 per  cent  (adopted  on  the  2d  Inat)  to  6 per  cent  The  ebangea  this  year  have  been  as  follows:— 


1864,  Beoember  15,  from  T to  6 per  cent 


1865,  Jane  1,  from  4 to  8|  per  eent 


1866,  January 
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These  nameroas  ohsnges  Indicate  a feveriah  foeltng  In  Lombard  street,  and  that  eontraetlon 
must  follow  the  hitherto  sapermhandant  money  niarketa  of  England.  The  European  markets,  of 
course,  sympathise  with  that  of  London,  and  the  Oontinental  rates  are  higher  than  for  some 
months  past  The  quotations  for  money  advnneea,  and  for  prime  oommerolal  paper,  early  In 
October,  were  aa  follows:— 


Per  CM, 


London 7^7 

Paris 5^5 

Berlin 7^7 

Bt  Petersburg 6 ^ 7| 

Madrid  8^8 

yiennn 6^8 


Per  Cent, 


Frankfort 64  ^5| 

Turin 6 ^6 

Bmaiola 4 ^4 

Hamburg ^8 

Amsterdam. Hen 
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New  York. — ^The  Fourth  Natioual  Bank  of  Syracuse,  Onondaga  County,  N.  Y., 
(No.  1569),  was  organized  in  September,  with  a capital  of  $105,500,  limited  to 
$500,000.  President,  Nathajt  T.  Gravis;  Vice-President,  Charles  Tallman; 
Cashier,  Rasselas  A.  Bonta.  This  bank  t^es  the  place  of  the  Burnet  Bank,  of 
Syracuse.  Tlieir  New  York  correspondent  is  the  National  Bank  of  the  Common- 
wealth. 

Maine,— ^e  Biddeford  National  Bank,  (No.  15Y5),  was  organized  in  October, 
at  Biddeford,  York  County,  Maine,  with  a capital  of  $150,000,  limited  to  $250,000. 
President,  Wiluah  P.  Haikes,  President  of  the  late  Biddeford  Bank;  Cashier, 
Richard  M.  Chapman. 

Yermont, — ^The  Castleton  National  Bank,  (No.  1598),  was  organized  in  Octo- 
ber, at  Castleton,  Rutland  County,  Vt.,  with  a capital  of  $50,000,  limited  to  $200,000. 
President,  Carlos  D.  Sherman;  Cashier,  Cyrenius  M.  Willard— both  of  the  late 
Mutual  Bank,  at  Castleton. 

DanviOe. — The  Caledonian  National  Bank  of  Danville,  Caledonia  County,  Vt,  (No. 
1576),  was  organized  in  October,  with  a capital  of  $75,000,  limited  to  $150,000. 
President,  Orra  Crosby  ; Cashier,  James  B.  Mattocks,  of  the  late  Bank  of  Cale- 
donia, at  that  place. 

SL  AUhkm. — ^The  Vermont  National  Bank  of  St  Albans,  Franklin  County.  Ver- 
mont, (No.  1583),  was  organized  in  October,  with  a capital  of  $200,000,  limited  to 
$500,000.  President,  Worthington  C.  Smith  ; Cashier,  Bradley  Barlow. 

Rhode  Island. — The  Wickford  National  Bank,  (No.  1592),  was  organized  P 
October,  at  Wickford,  Washington  County,  with  a capital  of  $125,000,  limited 
$300,000.  President  John  J Reynolds;  Cashier,  Nicholas  V.  Spink,  Cashier  of 
^e  late  Narragansett  Bank,  at  North  Kingstown. 

<)€mneetlcnt« — ^Mr.  Cranston  C.  Crandall  has  been  appointed  Cashier  of  the 
Windham  County  National  Bank,  Brooklyn,  in  place  of  Mr.  Augustus  F.  Fisher, 
resigned. 

Lewisiown. — ^The  Mifflin  County  National  Bank  of  Lewistown,  Pennsylvania,  (No. 
1579),  was  organized  in  October,  with  a capital  of  $100,000,  limited  to  $200,000. 
President,  Elipiialet  L.  Benedict,  of  the  late  Mifflin  County  Bank ; Cashier,  Henry 
J.  Walters.  Their  New  York  correspondent  is  the  Ninth  National  Bank. 

PitUkurgh. — Mr.  J.  W.  Cook  has  resigned  the  Casbiership  of  the  Alleghany 
National  Bank,  and  was  aucoeeded  on  the  20^  of  September  by  Mr.  R W. 
MacKey. 

Maryland, — ^The  First  National  Bank  of  Frederick,  Frederick  County,  Mary- 
limd,  (No.  1589X  was  organized  in  October,  with  a capital  of  $100,000,  limited  to 
$300,000.  President,  Lawrence  J.  Brsnolb  ; Cashier,  Thomas  Gobsugh.  There 
were  three  banks  previously  established  under  the  National  Act,  at  Frederick,  viz, : 
I.  The  Central  National  Bank.  II.  The  Farmers  and  Mechanics'  National  Bank. 
Til.  The  Frederick  County  National  Bank. 

BaUmore. — Mr.  Richard  Cornelius  was,  on  the  18th  of  September,  elected  Assist- 
ant Cashier  of  the  National  Fanners  and  Planters*  Bank  of  Baltimore. 

WestnUnsUr. — The  Union  National  Bank  of  Westminster,  Carroll  County,  Md., 
(No.  1596),  was  organized  in  October,  with  a capital  of  $91,517  and  fifty  cents,  lim- 
ited to  $150,000.  President,  J.  E.  Longwbll;  Cashier,  John  C.  Frizzell— both 
of  the  late  Bank  of  Westminster. 

[Wo  think  the  Comptroller  of  the  Cunpen<^  could,  with  advantage,  confine  the 
capitals  of  the  National  Banks  to  even  thousands  of  dollars.  The  fhi^oiial  amount 
indicated  in  this  instance  is  an  absurdity. — [Ed.  B.  M.] 

Yiritllila. — The  Farmers'  National  Bank  of  Richmond,  Henrico  County,  Va., 
^o.  1570),  was  organized  in  September,  with  a ci^ital  of  $100,000,  limit^  to 
$500,060L  President,  Nathaniel  August,  recently  Cashier  of  the  First  National 
Bank  of  Richmond;  Cashier,  John  W.  Hall;  Vice-President,  Joel  A.  Fithian. 
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Fredericks'^ — The  National  Bank  of  Frederick  sburgr,  Spottaylvania  County^  Va  , 
(Na  1682),  was  organized  in  October,  with  a capital  of  $100,000,  limited  to  $500,000. 
President,  Alexander  K.  Phillips;  Cashier,  William  Ware. 

Harrisonburg. — The  First  National  Bank  of  Harrisonburg,  Rockingham  County, 
Va.,  (No.  1572),  was  organized  in  September,  w^ith  a capital  of  $110,000,  limited  to 
$300,000.  Cashier,  Crawford  C.  Strayer;  President,  Andrew  B.  Irick.  Their 
Northern  correspondent  is  the  National  Exchange  Bank  of  Baltimore.  This  portion 
of  Virginia  is  much  in  want  of  bank  circulation,  and  offers  the  best  inducements  for 
investments  by  capitalists. 

Staunton, — Tlie  First  National  Bank  of  Staunton,  Augusta  County,  Va.,  (No. 

1585) ,  was  organized  in  October,  witli  a capital  of  $52,400,  limited  to  $300,000. 
President,  Alexander  H.  H.  Stuart  ; Cashier,  William  Allen. 

Weil  Tlrgfnia. — The  National  Savings  Bank  of  Wheeling,  Ohio  County,  W. 
Va.,  (No.  1594),  was  organized  in  October,  with  a capital  of  $100,000.  President, 
Thomas  H.  List;  Cashier,  Samuel  P.  Hildreth. 

Norlll  Carollaa. — The  Raleigh  National  Bank,  a Depository  of  the  United 
States,  has  commenced  active  operations.  They  offer  to  make  collections  throughout 
that  State.  President,  George  W.  Swkpson;  Vice-President,  Joseph  S.  Carmon; 
Cashier,  William  B.  Gulice. — {See  (heir  card  on  the  cover  of  diis  work.)  * 

Oeorgla, — The  City  National  Bank  of  Savannah.  Chatham  County,  Ga„  (No. 

1586) ,  was  organized  in  October,  with  a capital  of  $100,000,  limited  to  $1,000,000. 
President,  Wyllt  Woodbridqb  ; Cashier,  Richard  W.  Adams. 

Alabama. — The  First  National  Bank  of  Mobile,  Mobile  County,  (1596),  was  or- 
ganized in  October,  with  a capital  of  $202,000,  limited  to  $1,000,000.  President, 
Charles  W.  Gazzam  ; Cashier,  Lloyd  Bowers.  The  National  Bank  of  Huntsville 
was  announced  in  our  October  number. 

Illinois. — ^The  First  National  Bank  of  Oairo,  Dllnois,  (the  southern  terminus  of 
the  Illinois  Central  Railroad  Company),  with  a paid  capital  of  $100,000,  offers  to 
make  collections  in  the  West.  Tlieir  New  York  correspondents  are  the  Fourth  and 
Ninth  National  Banks. — {See  Iheir  card  on  the  cover  of  this  work.) 

Princeton. — F.  W.  Waller  has  succeeded  Mr.  H W.  Rawson  as  Cashier  of  the 
First  National  Bank  of  Princeton,  IlL  The  New  York  correspondent  of  this  bank  is 
the  Metropolitan  National  Bank. 

Iowa. — ^The  First  National  Bank  of  the  City  of  Independence,  Buchanan  County, 
Iowa,  (No.  1681),  was  organized  in  October,  with  a capital  of  $50,000,  limited  to 
$100,000.  President,  Richard  Campbell;  Cashier,  Philo  0.  Wilcox. 

MuscaUne. — ^Tlie  Merchants*  Exchange  National  Bank  of  Muscatine,  Muscatine 
County,  Iowa,  ^o.  1677),  was  organized  in  October,  with  a capital  of  $50,000,  limited 
to  $200,000.  President,  Petbr  Jackson;  Cashier,  William  0.  Brewster. 

Vinton. — The  First  National  Bank  of  Vinton,  Benton  Couniy,  Iowa,  (No.  1593), 
was  organized  in  October,  with  a capital  of  $50,000,  limited  to  $100,000.  Presi- 
dent, Harry  D.  Gay  ; Cashier,  Samuel  H.  Watson,  for  some  years  a private  banker 
at  Vinton. 

Kansas. — ^The  National  Bank  of  Lawrence,  Douglas  County,  Kansas,  (Na  1590), 
was  organized  in  October,  with  a capital  of  $100,000,  limited  to  $500,000.  Presi- 
dent, Washington  Hadley  ; Cashier,  E.  A.  Smith.  This  is  the  third  bank,  under 
the  Act,  in  Kansaa-r-the  others  being  both  at  Leavenworth. 

Louisiana. — The  City  National  Bank  of  New  Orleans,  (No.  1591),  was  organ- 
ized in  October,  with  a capital  of  $300,000,  lixnited  to  $1,000,000.  President, 
George  W.  Cochran. 

fflllchtgau.-^The  First  National  Bank  of  Flint,  Genesee  County,  Mich.,  (No. 
1588),  was  organized  in  October,  with  a capital  of  $100,000,  Umited  to  $200,000. 
President,  Henry  M.  Henderson;  Cashier,  Austin  B.  Withebbbb. 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


Bank  IUtm. 


422 


[November, 


Moarot. — ^The  First  National  Bank  of  Monroe,  Monroe  Coimtj,  Mioh.,  (No.  1587), 
was  organized  in  October,  with  a capital  of  $100,000,  limited  to  $200,000.  Presi- 
dent,  Caleb  Ives  ; Cashier,  Charles  G.  Johnson. 

Pontiac, — ^The  Second  National  Bank  of  Pontiac,  Oakland  Countj,  Mich.,  (No. 
1574),  was  organized  in  October,  with  a capital  of  $100,000,  limited  to  $350,000. 
President,  M.  Lahont  Bam  ; Cashier.  Abba  A.  Lull.  This  is  the  last  bank  author- 
ized under  the  National  Act,  in  the  month  of  September. 

Owassa, — ^The  First  National  Bank  of  Owassa,  Shiawassee  Countj,  Michigan, 
(No.  1573),  was  organized  in  September,  and  commenced  business  October  16th, 
with  a capital  of  $50,000,  limited  to  $200,000.  President,  Ahos  Gould,  of  the 
banking  firm  of  A.  Gould  k Co.;  Cashier,  Adam  H.  Bbterlet;  Yice- President, 
Thomas  D.  Dewey.  Their  New  York  correspondent  is  the  Mechanics’  National 
Bank. 

Three  Rivers. — Mr.  Chahlbs  L.  Blood  succeeds  Mr.  Charles  C.  Warren  as 
Cashier  of  the  First  National  Bank  of  Three  Rivers.  The  capital  has  been  increased 
to  $100,000.— (<Sfe6  their  card  on  the  cover  of  this  work) 

minnesota. — The  First  National  Bank  of  Shakopee,  Scott  Countj,  Minne- 
sota, (No.  1597),  was  organized  in  October,  with  a capital  of  $50,000,  limited  to  $100,- 
000.  President)  David  L.  How  ; Cashier,  Foster  L.  Balch. 

niissoarK — ^The  Central  National  Bank  of  Booneville,  Cooper  Countj,  Mo.,  (No. 
15841,  was  org^anized  in  October,  with  a capital  of  $100,000,  limited  to  $200,000. 
President,  Joseph  L.  Stevens,  of  the  late  Exchange  Bank;  Cashier,  Robert 
Wadeson. 

HannUboL — The  First  National  Bank  of  Hannibal,  Marion  Countj,  Mo.,  (No.  1,5711, 
was  organized  in  September,  with  a capital  of  $100,000,  limited  to  $200,000.  Presi- 
dent, JosiAH  Hunt,  of  the  late  banking  firm  of  Josiah  Hunt  k Co. ; Cashier, 
Joseph  G.  Easton;  Vice-President,  John  J.  Cruiksuank.  Their  New  York  cor- 
respondent is  the  f^ourth  National  Bank. 

Saint  Joseph. — ^The  First  National  Bank  of  Saint  Joseph,  Buchanan  Countj,  Mo.,  (No. 
1580),  was  organized  in  October,  with  a capital  of  ,$100,000,  limited  to  $500,000. 
President,  William  Zook;  Cashier,  Joseph  C.  Hull. 

Ohio, — ^The  Trumbull  Naiional  Bank  of  Warren,  Trumbull  Countj,  Ohio,  (No. 
1578),  was  organized  in  October,  with  a capital  of  $150,000,  limited  to  $300,000. 
President,  Charles  Smith;  Cashier,  John  S.  Edwards. 

Wisconsin.— Mr.  Timothy  Brown,  Cashier  of  the  First  National  Bank  of 
Madison,  Wisconsin,  has  been  made  Vice-President  of  the  bank : Mr.  George  A. 
Mason,  hitherto  President,  succeeds  Mr.  Brown  as  Cashier ; Mr.  N.  B.  Van  Slykb 
has  been  chosen  President 

Fond  du  Lae, — The  First  National  Bank  of  Fond  du  Lao  has  increased  its  capital 
to  $100,000.  President,  Edward  Pier;  Cashier,  A.  G.  Ruggles;  Assistaut 
Cashier,  J.  R.  Perry. 


National  Banks. — The  September  number  of  the  Bankers’  Magazine  contaiued 
a complete  list  of  the  National  Banks  organized  to  the  20th  of  August;  with  the 
names  of  President  and  Cashier;  capital  of  each;  and  the  name  of  the  New  York 
correspondent  of  each,  when  it  could  be  obtained.  We  invite  a close  scrutinj  of 
this  list,  so  that  anj  errors  therein  maj  be  reported. 


The  Bankers’  Almanac. — ^The  Bankers’  Almanac  for  1866”  is  now  in  prep- 
aration. Subscribers  are  requested  to  send  us  earlj  information  of  ohanges  among 
bank  offioers;  and  anj  suggestion  or  information  adapted  to  the  pages  of  the 
Almanaa 
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PUBLIC  DEBT  OF  THE  UNITED  STATES, 
Skptbmbbr  30,  1865 ; Official  Rkpobt. 


Amtnmt  ouMandinff. 

Debt  bearing  interest  in  coin $1,116,658,191  80 

Debt  bearing  interest  in  lawful  money 1,260,009,120  44 

Debt  bearing  DO  interest 455,868,323  70 

Debt  on  which  interest  has  ceased 1,503,438  63 


$2,834,039,074  57 


Ikterbst  on  the  Pdbuo  Debt  of  thb  Unitko  States. 

PayabU. 


On  $1,116,668,191  80,  in  coin,  January  1 and  Jnly  1 $19,476,235  60 

“ March  and  September  1 8,638,605  00 

“ May  and  November 36,886,830  00 


$66,001,670  60 

On  $1,200,009,120  44,  in  lawful  money,  January  and  July  16 $16,790,000  00 

“ January  and  July  16  76,480  00 

“ June  and  December  16. . . . 21,900,000  00 

“ February  and  August  16  . . 21,900,000  00 

“ at  maturity 26,037,729  30 


In  lawful  money $86,703,209  30 

In  coin 66,001,670  60 


Total  interest $161,704,779  80 


Estimated  Paper  Monet  in  Circulation  in  the  United  States. 


One  and  two  year  5 per  cent.  Notes $32,954,230 

United  States  Notes— old  issue 392,070 

United  States  Notes — new  issue 427,708,499 

Compound  Interest  Notes — act  of  March  3,  1863 15,000,000 

Compound  Interest  Notes — act  of  June  30,  1864  202,012,141 

Postal  Currency 9,034,151 

Fractional  Currency 17,456,603 

National  Bank  Notes 191,411,480 

State  Bank  Notes • Ill ,500,000 


$1,007,529,174 
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Banks  of  the  City  of  Neto  York. 


[November, 


BANKS  OF  THE  CITY  OF  NEW  YORK. 


Compiled  by  the  Manager  of  the  Clearing-Houte  AteoeicUion^  New  York. 

Quarterly  Statement  of  the  liabilities  and  resources  of  the  Banks  of  the 
City  of  New  York,  October  2,  1866 — viz. : fifty-five  banks  members  of 
the  Clearing-House  Association — thirteen  banks  not  members. 


UabUUit*.  6b  Sant*.  18  Sant*.  Total*  <8  Sant*.  Total*, 

Oetobor,  188S.  1888. 

Capital  paid  in $79,463,013  $4,602,000  $84,065,013  $69,401,787 

Profits  undivided 21,218,072  490,549  21,708,621  11,714,146 

Circulation 11,716,879  3,096,076  14,812,955  6,161,826 

Due  to  other  Banks 44,473,805  2,085,461  46,559,266  42,185,617 

Due  Depositors 210,437,472  11,023,707  221,461,179  166,989,567 

Miscellaneous 4,361,690  210,265  4,671,965  620,938 


Total  liabilities $371,670,931  $21,508,058  $393,178,989  $297,073,880 

Setouree*.  66  Sank*.  18  Sant*.  Total*  tffSant*.  Total*.  Jam*,' 

Ooro5«r,18«8.  1888. 

Loans  and  Discounts $132,291,865  $26,959,326  $138,251,191  $111,148,244 

Stocks 75,949,055  6,468,991  82,418,046  76,801,677 

Bonds  and  Mortgages. . . 223,240  10,000  233,240  312,842 

Real  Estate 5,573,486  147,332  6,720,818  6,34.3,577 

Due  from  other  Banks...  13,628,787  1,777,604  16,306,391  5,677,570 

Specie  on  hand 11,736,438  104,054  11,840,492  38,417,436 

Legal  Tenders  on  hand..  74,367,045  3,889,419  78,256,464  

Over-drafts 74,032  19,144  93,176  34,822 

Cash  Items 57,926,983  3,132,188  61,069,171  58,337,712 


Total  resources $371,670,931  $21,608,068  $393,178,989  $297,073,880 

From  this  statement,  it  appears  that  the  profits  on  hand  are,  in  the 
gregate,  nearly  twenty-six  per  cent,  of  the  capital — the  circulation  a little 
over  fourteen  per  cent ; the  loans,  discounts,  and  stocks  are  together 
about  eqnal  to  the  sum  due  depositors ; the  legal  tenders  on  hand  being 
about  equal  to  the  capital. 

For  particulars  relating  to  the  banks  of  this  city  for  ten  years,  1854- 
1863,  see  October  numl^r,  1868,  page  262. 


PRVIATE  BANKERS. 

NoncK. — ^The  “ Bakkebs’  Alhamao  roa  1866  ” wiU  be  issued  as  early  in  Decem- 
ber next  as  practicable ; containing,  L A list  of  the  State  Banks  in  every  town  and 
city.  n.  A list  of  over  1,500  National  Banks;  the  location,  names  of  Premdent 
and  Cashier,  and  Ne  w Y ork  correspondent  of  each,  capital  of  each,  kc.  III.  Names  of 
^vate  Bankers  throughout  the  United  States ; name  of  New  York  correspondent  of 
each.  IV.  Name  of  redemption  agent  of  each  National  Bank ; with  a variety  of 
financial  information  valuable  to  the  banker  and  capitalist,  as  usual 
Immediate  orders  ftora  bankers  are  solicited,  in  order  that  we  may  estimate  the  proba- 
ble number  of  copies  ttiat  wOl  be  required.  The  first  orders  will  be  the  first  executed; 
and,  to  prevent  delay  in  the  delivery  or  reception  of  the  work,  those  who  wish  one 
or  more  copies  are  requested  to  transmit  their  orders  immediately. 
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New  York. — ^The  card  of  Messrs.  Waterhouse,  Pearl  k Oo^  No.  11  Wall  street, 
New  York  (consisting  of  Euclid  Waterhouse,  E.  G.  Pbarl^  and  J.  F.  Cummikos), 
may  be  found  on  the  coyer  of  this  work.  They  deal  in  Southern  and  other  uncurrent 
money,  and  in  foreign  and  domestic  exchange,  and  in  gold  and  silyer,  stocks 
and  ^nds,  solely  on  commission. 

New  York. — ^The  card  of  Messrs.  Gitek,  Jones  k Co.,  bankers  and  brokers,  No. 
33  Bond  street.  New  York,  may  be  found  on  the  oover  of  this  Magazine.  They 
purchase  and  sell,  on  commission,  gold,  stocks,  bonds,  government  securities,  kc. 

New  York. — Messrs.  Oddis  k Co.,  members  of  the  New  York  Stock  Board, 
give  notice  of  their  readiness  as  stock,  bond,  and  gold  brokers,  at  No.  3,  Broad 
street,  to  buy  and  sell  public  securities,  to  order. 

New  York. — ^The  card  of  Messrs.  Wells,  Fargo  k Co.*s  “New  York  and  Cali- 
fornia Exchange  and  Express  Company,”  may  be  found  on  the  cover  of  this  work, 
with  a capital  of  two  millions  of  dollars.  They  offer  to  draw  on  London,  Dublin, 
Paris,  San  Francisco,  and  to  transmit  money  “ by  telegraph  ” to  or  from  Califor- 
nia and  other  points  of  the  Pacific  coast. 

Netc  For!;.— Messrs.  Samuel  J.  Harrison  (for  some  years  a banker  at  Richmond, 
Va.),  Wellington  Goddin,  and  James  L.  Appbrson,  have  formed  a banking 
partnership  at  No.  18  New  street,  New  York,  under  the  style  of  Harrison  k Co., 
and  at  Richmond,  Ya.,  under  the  style  of  Harrison,  Goddin  k Appbrson.  They 
give  especial  attention  to  Southern  securities  and  collections. — {See  their  card  on  the 
cover  of  this  work,) 

New  York. — We  refer  our  readers  to  the  card  of  Messrs.  Culver,  Penn  k Co., 
of  No.  19  Nassau  street,  bankers.  They  receive  deposits  and  transact  a banking 
business  generally.  This  firm  has  recently  issued  (on  one  sheet)  an  elaborate  expo- 
sition of  tlie  public  debt  of  the  United  States,  showing  its  growth  from  year  to 
year;  with  other  details  of  a valuable  and  periecUy  reliable  character.  Copies  of 
this  document  will  be  readily  fbmished  by  the  firm,  to  order. 

Penuaylwn Ilia.- -Messrs.  Townsend  Whelan  k Henrt  Whbl.4N  have  formed 
a banking  partnership  at  Philadelphia,  as  Fuccessors  of  the  old  house  of  K S 
Whelan  k Co.,  No.  309  Walnut  street,  Philadelphia,  for  the  purchase  and  sale  of 
government  securities,  stocks,  bonds,  gold,  and  foreign  exchange,  on  commis- 
sion, with  prompt  and  personal  attention  given  to  business  intrusted  to  their  care. 
Their  New  York  correspondents  are  Messrs.  Ward  k Co.,  64  Wall  street — (iSIse 
their  card  on  t?ie  cover  of  this  work.) 

WiBce^yarre. — Mr.  Ziba  Bennett,  fbr  some  years  private  banker  at  WOkes- 
barre,  has  associated  with  himself  Messrs.  John  C.  Phelps  and  George  S.  Ben- 
nett, for  the  transaction  of  a banking  and  exchange  business,  under  the  firm-name  of 
Bennett,  Phelps  k Co.  Their  correspondents  are  the  Central  National  Bank,  New 
York ; the  Manufacturers’  National  Bank,  Now  York. 

I^iladdphia. — The  card  of  Messrs.  Wbscott  k Co.,  17  South  Third  street,  Phila- 
delphia, may  be  found  on  the  cover  of  this  work.  They  give  especial  attention  to 
the  purchase  and  sale  of  stocks  and  bonds,  and  to  collections  throughout  Pennsyl- 
vania and  other  Statea 

Sontli  Carolina.— The  card  of  Messrs.  William  B.  Hbriot  k Co.,  bankers. 
Charleston,  South  Carolina,  may  be  found  on  the  cover  of  this  work.  They  deal  in 
foreign  and  domestic  exchange,  and  make  ooUectiona  in  the  South.  They  refer  in 
New  York  to  Messrs.  Duncan,  Sherman  k Co.,  Henry  Clews  k Co.,  the  Continen- 
tal Insurance  Cmnpany,  N.  Y.,  the  Great  Western  Marine  Insurance  Company,  New 
York. 

Charleston. — Messrs.  George  W.  Williams  k Co.,  bankers  and  insurance  agents, 
Charleston,  South  Carolinn,  make  collections  and  remittances  promptly.  Their  New 
York  correspondents  are  the  National  Park  Bank,  and  Bank  of  New  York.-— (485s 
their  card  on  the  covet  of  Biis  work.) 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


Digitized  by 


42  S Private  Bankers.  [November, 

Alabama. — Messrs.  Thomas  P.  Millsb  k Co.,  Mobile,  offer  to  transact  a 
banking  business  personally ; with  prompt  attention  to  collections.  They  refer  to 
Messrs  Trevor  & Colgate,  New  York;  Gsobqe  S.  Robmnb  A Son,  New  York. — 
(See  their  card  on  the  cover  of  this  work.) 

Iflissonri. — Messrs.  Josiah  Hunt  A Co.,  bankers,  Hannibal,  Missouri,  have 
relinquished  business  in  favor  of  the  First  National  Bank  of  Hannibal — of  which 
Mr.  Josiah  Hunt  is  President;  John  Q.  Cruikshank,  Vice-President;  and  Joseph 
G.  Easton,  Cashier,  with  a capital  of  $100,000. 

SL  Louis.— ThQ  long  established  firm  of  Tbsson  A Danjbn  has  been  dissolved  by 
the  death  of  the  junior  partner.  Mr.  E.  P.  Tbsson,  the  senior  partner,  has  asso- 
ciated his  son  E.  M.  Tbsson  with  himself,  under  the  firm  of  Tesson,  Son  A Co. — 
(Sbc  their  card  on  the  cover  of  thi^  work.) 

West  Tirgpf  ala. — ^The  Bank  of  the  West,  at  Charleston,  Kanawha  County, 
West  Virginia,  transacts  a general  banking  and  exchange  business ; making  collec- 
tions in  the  West.  Their  New  York  correspondent  is  the  Bank  of  America;  and 
at  Cincinnati,  the  First  National  Bank. — {See  their  card  on  the  cover  of  this  work.) 

Nebraska. — ^The  card  of  Mr.  J.  A.  Ware,  banker,  at  Nebraska  City,  Ne- 
braska, may  be  found  on  the  cover  of  this  work.  Mr.  Ware  gives  especial  atten- 
tion to  the  purchase  and  sale  of  gold-dust,  coins,  and  United  States  securities,  in 
that  place  and  vicinity.  His  New  York  correspondents  are  Birch,  Murray  A Co., 
Wall  street,  and  the  Metropolitan  National  BanlL 

Illliiolfi. — ^F.  S.  Winslow  (late  Cashier  of  the  First  National  Bank,  Marion, 
Iowa),  and  C.  T.  Christensen  (late  Brevet  Brigadier-General  of  the  Adjutant-Gen- 
eral’s Department,  United  States),  have  formed  a co-partnership  under  the  firm- 
name  of  Winslow  A Christensen,  for  the  transaction  of  a general  banking  and 
exchange  business  at  Chicago.  Their  Now  York  correspondents  and  references  are 
Tho.  Eakin,  33  Nassau  street;  the  Bank  of  Now  York;  and  Einstein,  Rosenfbld 
A Co.;  and  the  State  Savings  Association,  St.  Louis, — (See  their ^card  on  the  cover  of 
this  work) 

Chicago. — The  card  of  Mr.  B.  Hutchings  Badger,  banker,  Chicago,  may  be  found 
on  the  cover  of  this  work.  Collections  on  all  points  in  the  Northwest  will  be 
attended  to.  He  draws  on  Messrs.  L.  S.  Lawrence  A Co.,  New  York: 


For  Bankers. — ^Messrs.  J.  R.  Walsh  A Co.,  Chicago,  have  just  published,  in 
neat  form,  IT5  pages,  a Record  Book  for  all  United  States  Bonds  that  may  be 
bought  and  sold  by  banks,  brokers,  and  others.  It  contains  blank  spaces  for  enter- 
ing the  date  of  purchase,  number,  series,  act  under  which  bonds  are  issued,  denom- 
ination, kind  of  bond,  of  whom  bought,  to  whom  sold,  together  witli  date  of  sale; 
thus  furnishing  a complete  record  of  every  bond  that  passes  through  brokers’ 
hands.  These  are  furnished  free  by  mail  on  receipt  of  $3.60,  and  shall  bo  glad  to 
have  your  order.  The  books  are  used  by  nearly  all  the  banka  at  Chicago,  and  in- 
cluding the  following,  among  others:  B.  H.  B.ukier,  broker;  Tyler,  Ullman  A Co., 
brokers;  Jas.  Boyd  A Bro’s,  brokers;  J.  M.  Adsit,  banker;  Fourth  National  Bank ; 
Second  National  Bank;  Preston,  Willard  A Kean,  bankers. 


Caution  to  Bankers. — ^The  recent  heavy  bank  robberies  at  Concord,  Mass.,  and 
other  places,  show  the  necessity  of  increased  caution  on  the  part  of  bankers  in  pro- 
tecting of  vaults,  safes,  and  locks.  The  risk  which  a depositor  runs  in  the  deposit 
of  his  securities  for  safe  keeping  with  a banking  house,  is  no  small  one.  This  risk 
may  be  materially  reduced  by  having  his  stocks  and  bonds  convertible  to  order 
only.  In  New  York,  and  other  States,  an  additional  safeguard  may  be  attained  by 
a deposit  of  valuable  securities  with  the  “Safe  Deposit  Company,”  which  will,  for 
a trifling  sum,  guarantee  the  owner  against  loss  by  theft  or  fire.  This  Company  is 
in  successful  operation. 
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THE  DAILY  PRICE  OF  GOLD  AT  NEW  YORK. 

In  the  preceding  numbers  of  the  Bankers’  Mauazinb  we  gave  to  our 
readers  tabular  statements  showing  the  daily  fluctuations  in  the  market 
values  of  gold  at  New  York,  from  June,  1862,  to  August,  I 860.  We 
propose  to  continue  this  record  from  month  to  month,  as  a portion  of 
the  financial  history  of  the  times. 


(ContinDed  from  page  269,  September  No.) 
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Silver  ranges  from  3 to  4 per  cent,  below  the  price  of  gold. 


The  premium  on  gold  for  each  month  since  the  bank  suspension  in 
Januaiy,  1862,  has  varied  as  follows: — 

1862.  1868.  1864.  1865. 


January Par  @5  . . 33|  @60  . . 61  @ 60  . . 98  @ 1344 

February 2 @ 4 . . 524  @ 72|  . . 57  @ 61  . . 064  @ 116f 

March 1 @ 2|  . . 39  @ 714  . . 69  @ 70  ..  484  @ 101 

April 1 @ 2 ..  464  @ 59  .,  66  @ 89  ..  44'@  60 

May 2 @ 44  . . 43  @ 56f  . . 68  @ 94f  . . 284  @ 454 

June 3 @ 94  . . 40  @ 48  . . 874  @ 161  . • 35f  @ 474 

July 8f  @ 204  . . 23  @ . . 122  @ 1864  • • 384  @ 434 

August 12  @ 164  . . 22  @ 294  . . 131  @162  . . 40f  @ 46f 

September 16  @ 24  . . 264  @ 43J  . . 85  @ 165  . . 42|  @ 45 

October 22  @ 374  . . 40  @ 664  . . 88  @ 1294  . . 444  @ 49 

November. 284  @ 33|  . . 43  @ 54  . . 109  @ 160  

December 284  @34  ■ • 47  @62{  ..  1I04@144  
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JJatea  on  tl)e  Ulones  Hlarket. 

Nbw  York,  October  2S,  1866* 

Exchange  on  London^  at  eixty  Aayf  eighty  100  @ 109J  for  gold. 

Tm  market  hoa  been  seHnnalj  dbtnrbed  and  lltictiiating  daring  the  month  of  October.  Boriy  in 
the  month,  the  banka  began  to  call  in  their  demand  loana,  creating  quite  a stir  among  borrowers  on- 
stock  collaterals  So  sadden  was  the  contractitm,  that  a large  amount  of  shares  and  bonds  was 
thrown  upon  the  market,  producing  a decline  in  ralues  generallj.  On  tho  39th  of  September,  the 
Treasury  Department  issued  a circular,  proposing  the  ftmding  of  certificates  of  indebtedness,  com- 
pound-interest notes,  and  Treasury  notes,  to  the  extent  of  fifty  millions  of  dolUrsL  The  notice  was 
as  fellows 

TKBASumT  DxpAmTifKrr,  WABHuiaTOit,  D.  C.,  Sept.  29, 1866. 

By  Tirtue  of  the  authority  contained  in  the  first  section  of  an  Act  of  Congress,  entitled  An  Act 
to  provide  ways  and  means  to  support  the  Oovetnment*'  approved  March  8, 1865,  which  provid«*s, 
among  other  things,  that  any  Treasury  notes,  or  other  obligations  bearing  interest,  issued  under  any 
Act  of  Congress,  may,  at  the  discretion  of  the  Secretary  of  the  Treasury,  and  with  the  consent  of  the 
holder,  be  converted  into  any  description  of  bonds  authorized  by  said  Act,  notice  is  hereby  given  to 
the  holders  of  certificates  of  indebtedness  which  mature  before  the  first  day  of  January  next,  of 
compound-interest  notes,  and  of  one  and  two  year  Treasury  notes,  of  the  readiness  of  this  Depart- 
ment to  give  in  exchange  for  them,  to  the  extent  of  fifty  millions  of  dollars,  six  per  cent  five-twenty 
year  bonds,  at  three  per  cent  premium ; that  is  to  say,  one  hundred  dollars  of  bonds  for  coch  one 
hundred  and  three  dollars  in  certificates  and  notes,  provided  the  conversion  Sa  made  prior  to  tho 
first  day  of  November  next 

This  notice  was  saffldeiit  at  once  to  bring  into  the  Treasury  a considerable  portion  of  the  float- 
ing securities  named.  The  terms  were  considered  fiivorable  to  investen ; and  in  less  than  thirty 
days,  the  whole  sum  was  subscribed,  and  the  following  notice  was  issued : 

Ukitxd  Statks  TBRAsirxT,  New  Tobk,  October*^  1865i 

Notice.— The  loan  of  $50,000,000,  for  funding  certificates  of  indebtedness,  compound-interest 
notes,  and  Treasury  notes  (authorized  by  the  Secretary  of  the  Treasury,  under  date  of  September 
29, 1865),  having  been  felly  subscribed,  no  further  deposit  of  certificates  or  notes  will  be  received. 

By  order  of  the  Secretary  of  the  Treasury. 

H.  H.  Yak  Dtok,  Assistant  Treasurer. 

The  gold  market  was  excited  early  In  the  month,  the  premium  at  one  time  reaching  49  per  cent 
(October  7th);  hot,  in  consequence  of  the  sale  of  gold  by  order  of  the  Government,  the  premium 
soon  ran  down  to  44  ^ 4& 

The  Secretary  of  the  Treasury  has  decided  to  Issue  certificates  payable  in  gold,  in  return  for  gold 
deposits.  The  notes  ore  of  the  denominations  of  fifty,  one  hundred,  one  thousand,  and  five  thou- 
sand dollars.  The  one  thousand  and  the  five  thousand  dollar  certificates  are  to  be  made  payable  to 
order.  This  precaution  was  thought  necessary  to  prevent  the  loss  of  the  large  sums  in  case  of  theft 
The  smaller  notes  will  be  drawn  payable  to  bearer,  for  the  purpose  of  allowing  them  to  be  used  In 
general  bnsiness.  The  tTgulations  for  the  deposit  of  gold  and  the  issue  of  the  certificates  will  be 
simple,  BO  as  to  enable  all  persons  having  coin,  in  whatever  amount,  to  receive  the  notes  in  exchange 
for  it  or  to  withdraw  it  without  delay  or  inconvenience.  All  the  notes,  wherever  issued,  will  be 
receivable  in  any  part  of  the  United  States  for  Import  duties,  but  will  be  redeemable  only  at  the 
offlee  of  issue.  The  accounts  of  the  coin  received  on  deposit  and  of  the  coin  belonging  to  the  Treas- 
ury, will  be  kept  entirely  distinct  until  the  certificates  shall  have  been  returned  to  the  Treasury. 

**  And  be  It  further  enacted,  That  the  Secretary  of  the  Treasury  is  hereby  authorized  to  receive 
deposits  of  gold  coin  and  bullion  with  the  Treasurer  or  any  Assistant  Treasurer  of  the  United  States, 
in  sums  of  not  less  than  twenty  dollars,  and  to  issue  certifioates  tberefer  In  denominations  of  not 
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kM  than  twenfy  dollars  eaoli,  oorrespondiiif  with  the  denominations  of  the  United  States  notes. 
The  coin  and  bullion  deposited  for  or  representing  the  certificates  of  deposit  shall  be  retained  in 
the  IVeasHrj  for  the  payment  of  the  same  on  demand.  And  certificates  representing  coin  In  tho 
Treasary  may  be  issued  in  payment  of  interest  on  the  public  debt,  which  certificates,  together  with 
those  issued  for  coin  and  bullion  deposited,  shall  not  at  any  time  exceed  twenty  per  centum  be- 
yond the  amount  of  coin  and  bullion  in  tho  Treasury ; and  the  certificates  for  coin  or  bullion  in  the 
Treasury  shall  be  received  at  par  in  payment  for  duties  on  Importa." 

Money,  which  was  abundant  in  September  at  7 per  cent,  suddenly  went  up  to  0^12  per  cent  on 
first-class  collaterals.  For  a week  or  ten  days  the  brokers  Were  glad  to  get  loans  at  7^8  per  cent, 
while  outsiders  were  compelled  to  pay  | to  1 per  cent  per  week  for  short  loana  For  the  first  time 
since  the  suspension,  the  most  IhTored  borrowers  paid  at  the  rate  of  7 per  cent  In  gold  for  tempo- 
rary advances. 

The  supply  of  gold  upon  the  market  being  larger,  a decline  Is  seen  In  the  raise  for  bills  on  Europe 
for  this  week's  steamers.  We  quote  bankers'  bills  on  London,  at  sixty  days' sight,  109^  102^; 
Paris,  fi.21^&17i  ftimcs  per  dollar;  Hamburg,  85|^6i  cents  per  marc  banco;  Amsterdam,  4DK^ 
40|  cents  per  guilder ; Bremen,  7B^(^79i  cents  per  rix  dollar ; Prussian  thalers,  704^71 which  is 
an  average  decline  of  about  I to  per  cent  from  the  quotations  at  the  end  of  September.  The 
Government  has  largely  and  liberally  anticipated  the  payment  of  Interest  on  the  public  debt  due 
In  November;  of  which  has  or  will  mature  the  sum  of  $18,448,415.  The  monthly  payments  in  gold 
for  amount  of  Interest  on  the  public  debt  are.  In  the  aggregate,  $125,667,050  annually,  an  average  of 
about  ten  and  a half  miUiona  per  month  1 The  actual  payments  for  each  month  are  as  follows 


January 

July 

February. 

August 

March 

September. 

April 

October 

May 

November. 

June 

10,960,000  .... 

December, 

An  annual  total  of. $125,667,060 

Up  to  1S62,  the  foreign  export  of  gold  flrom  San  Francisco  was  quite  limited ; but  has  been 
largely  increased  in  the  years  1868, 1864,  and  the  early  portion  of  1865. 

The  severe  stringency  in  the  market,  prevailing  throughout  the  month,  has  affecUd  the  current 
values  of  Government  loans.  The  six  per  cents  of  1681  have  declined  fh>m  10$|,  at  the  close  of 
September,  to  1061.  The  operations  in  Northern  State  loans  have  been  few,  and  without  any 
marked  change ; but  in  Southern  State  bonds  a rise  of  5 to  8 per  cent  suddenly  occurred Tennea 
see  sixes  advanced  from  76  to  88;  Louisiana,  from  68  to  75;  Missouri,  from  71  to  77;  North  Caro- 
lina, from  76  to  84;  Virginia,  from  57  to  67.  As  these  bonds  have  four  years'  accumulated  interest^ 
they  are  in  Ihct  at  a par  of  about  124 


Sept.  6th. 

12tA 

19fA 

26fA 

Od  8d, 

lOtA 

17fA 

24tA 

U.  8,  Fs,  1681,  coupons 

. 1071  . 

. 1071  . 

. 1084 

..  1074  .. 

1071  . 

. 1074  . 

. 1064 

U.  8.  5 per  cents,  M4 

. 97  . 

. 97  . 

. 97 

..  98  .. 

98  . 

. 96  . 

. 98 

Ohio  6 per  cents,  1886 

. 94  . 

. 99  . 

. 99 

..  98  .. 

98  . 

. 99  . 

. 99 

Kentucky  6 per  cents. ........ 

91  . 

. 95 

91  . 

. 95 

..  95  .» 

95  . 

. 95  . 

. 95 

Indiana  6 per  cents. 

. 97  . 

. 97  . 

. 97 

..  97  .. 

97  . 

. 98  . 

. 98 

Pennsylvania  5 per  cents 

. 92  . 

. 92  . 

. 92 

..  92  .. 

92  . 

. 92  . 

. 92 

Virginia  6 per  cents 

. 58  .. 

. 57  . 

. 61 

..  694  .. 

65  . 

. 66  . 

. 67 

Galifomia  7 per  cents,  1877. . . 

. 116  . 

. 116  . 

. 116 

..  116  .. 

116  . 

. 116  . 

. 116 

North  Carolina  6 per  cents. . . . 

. 72 

. 76  . 

. 804 

..  68  .. 

88  . 

. 88  . 

. 84 

Missouri  6 per  cents. 

. 78^  . 

. 77  . 

. 774 

..  774  .. 

774  . 

. 77  . 

. 764 

Louisiana  6 per  cents. 

68  . 

. 68  , 

. 68  . 

. 68 

..  75  .. 

76  . 

. 76  . 

. 75 

Tennessee  6 fwr  cents 

....  754 

..  80  . 

. 88}  . 

. 76 

68  .. 

644  . 

. 624  . 

. 88 

The  foreign  export  of  gold  frwm  New  York  this*  year  (January  1st  to  October  28th)  has  been 
$25,184,000.  Compared  with  prevlons  years,  the  exports  have  been  as  follows:-* 


1864 

$88,568,000  .. 

1868 

..  1802 

$4»,6M,000 

1865 

1869 

..  1868 

....  88,457,000 

1866... 

1860 

41,424,000 

..  1864 

....  87,855,000 

1867 

1861 

8,294,000 

1865 

....  25,184^)00 
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Koie»  on  the  Money  Market.  [November,  1866. 

The  reilroad  ibaro  and  bond  market  bos  fS^lt  sererely  the  Increased  rates  fbr  money  dnring  the 
month.  Heading  shores  declined  ftx)m  119|  to  114^;  Hadson  River,  fW>m  112#tol08i;  Michigan 
Centrah  fn»m  116  to  110.  We  have  rarely  witnessed  a more  sudden  or  more  severe  tightneoi  in 
the  street — holders  of  collateral  stocks  demanding  4 to  1 per  cent  per  week  for  an  extension  of 
loans.  Thert^  were  sales  of  New  York  Central  shares  at  1681  during  the  month,  and  from  that 
down  to  94;  New  York  and  Erie  shares  fluctnated  between  88f  and  98f;  Michigan  Soathern,  np 
to  84i,  and  down  to  68;  Chicago,  Borlington,  and  Quincy  Railroad,  124  to  169;  Chicago  and  Rock 
Island,  113^  to  ; Illinois  Central,  188  to  180 ; Cleveland  and  Toledo,  from  111  to  100.  The  large 
dividends  declared  by  tlie  National  and  other  banks  of  this  city,  servo  to  keep  up  the  values  of  their 
shores,  and  prices  arc  well  sustained  at  this  time. 

We  annex  Uie  current  cosh  quotations  for  leading  railroad  shores  in  the  msrket  within  the  past 
two  months,  at  the  dotes  named ; — 


5M. 

19fA. 

Oct.  8<t 

lOVL 

ITM.  84M. 

N.  Y.  Central  R.  R.  shares 

...  98*  .. 

98*  .. 

981  . 

941 

..  96* 

108*  . 

. 98*..  98 

N.  Y.  and  Erie  R.  U.  shores. . . . 

...  91*  .. 

891  .. 

871 

87* 

..  88*  . 

92*  . 

. 90*..  87* 

Read! ns  II.  R.  shares 

...  107*  .. 

107*  .. 

107*  . 

118 

..  117*  . 

119*  , 

. 1151..  1151 

Hudson  Uiver  R.  U.  shares.... 

...  Ill*  .. 

no*  .. 

109*  . 

100 

..  Ill  . 

lOfi  . 

. 106*.,  107 

Michigan  Central  R.  R.  shares. 

...  108*  .. 

no*  .. 

109*  . 

no* 

..  116  . 

116  . 

. 118*,.  112 

Michigan  Southern  It.  R.  shores 

...  66t  .. 

<8*  .. 

67*  .. 

69* 

..  78*  . 

76*  . 

. 74*..  72* 

Panama  R.  R.  shores 



..  .. 

270  . 

. . 

. . 

Baltimore  and  Ohio  R.  R 

..  117  .. 

117  .. 

117  . 

116 

..  117*  . 

117*  . 

. 118*  . 118* 

Illinois  Central  R.  R.  shares. . . 

...  124*  .. 

124*  .. 

12T  . 

198 

..  180  . 

184*  . 

. 187  ..  184* 

Clevllond  and  Toledo  R.  R.... 

...  104*  .. 

104*  .. 

106*  . 

118* 

..no  . 

in  . 

. 108*..  106* 

Chicago  an<l  Rock  Island  R.  R. 

...  1101  .. 

ns*  .. 

in*  . 

112* 

..  109*  . 

119  . 

. 108*..  107 

Chicago  and  N.  W.  preAured,. . 

...  68*  .. 

62*  .. 

61*  . 

62* 

..  62  . 

66*  . 

. 66*  ..  65 

(Chicago,  Barlington  «Se  Quincy. 

...  120  .. 

128i  .. 

125  . 

120 

..  124  . 

180  . 

. 129  ..  180 

Padfle  Mail  Steamship  shores.. 

. . 285  .. 

985  .. 

985  . 

285 

..  220  . 

. . .. 

The  increased  and  increasing  volume  of  the  Notional  currency  is  indicated  in  the  increased 
ainonut  of  loans  by  the  banks  of  this  city,  now  about  $324,000,000,  among  those  which  are  members 
of  the  Clearing-House.  The  changes  since  1st  of  January  hove  been  as  follows: — 


Legal  Tenders 


1865. 

Loans. 

’ Circulation. 

Deposits. 

JSxchanges. 

on  hand. 

January 

7... 

..  $196,044,68- 

..  $8,188,526  .. 

$147,821,891  .. 

$585,058,671 

February 

4... 

. 185,6:^9,790 

..  2,868,646  .. 

152,703,816  .. 

668,814,484 

March 

4... 

. 186,569,665 

2,720,666  .. 

158,009,585  .. 

511,861,887 

April 

1... 

. 204,458,855 

4,888,920  .. 

178,850,491  .. 

500,148,691 

..  $42,989AB2 

May 

6... 

. 218,172, 2H 

..  4,886,087  .. 

200,466,735  .. 

508,899,215 

. . 66,258,849 

Jnne 

8.... 

> . 210,416,548 

..  5,828,082  .. 

186,985,080  . 

889,049,880 

61,065,440 

July 

1.... 

. . 216,585,421 

5,818,445  .. 

191,656,778  .. 

478,720.218 

60,904,454 

August 

5.... 

. 219,102,708 

7,656,870  .. 

178,247,674  .. 

576,961,825 

..  48,661,978 

September  2. . .. 

. 211,804,870 

..  8,509,175  .. 

180,816,658  .. 

895,968,67^ 

..  57,271,780 

October 

7.... 

. 229,520,727 

..  10.970,897  .. 

188,504,486  .. 

572,708,282 

..  58,511,762 

ik 

21.... 

. 224,080,679 

..  19,888,447  .. 

174,192,110  .. 

554466,848 

..  46,168,855 

The  bank  retnm  is  very  nnfkvorable  to  any  steady  decrease  of  the  paper  drculaiion  throughout 
the  country.  The  features  of  the  return  do  not  promise  that  healthy  curtailment  which  is  abso- 
lutely essential  to  a resumption  of  specie  payment  Three  years  have  been  named  os  the  probable 
period  of  such  resumption;  but  this  must  be  preceded  by  a steady  curtailment  of  the  circulation, 
and  by  a retention  of  the  gold  product  of  the  country.  If  Congress  will  order  the  steady  curtail- 
ment of  the  National  paper  circulation,  at  the  rate  of  one  million  per  week  for  three  years,  and  will 
place  an  export  duty  (or  excise)  upon  cotton  and  tobacco  that  will  enable  us  to  pay  our  foreign 
imports  by  foreign  exports,  our  finances  may,  at  the  end  of  three  yeara,  be  upon  a favorable  foot- 
ing; but  no  other  measurea  will  secure  such  a desirable  object. 
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THE  RESUMPTION  OF  SPECIE  PAYMENTS. 

Much  lias  been  said  and  written  recently  opon  tbe  measures  that 
will  the  most  readily  secure  a return  to  specie  payments  tlironghout 
the  United  States.  It  is  indeed  one  of  the  most  important  (perhaps 
the  most  important  of  all)  subjects  of  discussion  at  the  present  moment  4 ; 
in  this  country.  It  is  conceded  generally,  that  a suspension  of  specie 
payments  is  demoralizing  in  its  tendency.  The  existing  inflation  of 
paper  money  is  a vast  evil,  affecting  every  member  of  the  community. 

The  prices  of  all  commodities,  and  of  all  properties,  are  largely  and 
ruinously  advanced  beyond  what  may  be  termed  their  normal  state ; 
and  the  extravagant  market  values  are  wholly  the  result  of  the  en- 
larged volume  of  paper  money. 

Before  the  recent  war  commenced,  the  paper  currency  of  the  country 
was  about  two  hundred  millions  of  dollars.*  By  injudicious  legislation, 
the  volume  has  since  increased  to  over  one  thousand  millions  of  dollars, 
viz. : — 


Five  per  cent.  Notes $32,000,000 

Legal-tender  U.  S.  Notes 428,000,000 

Compound  interest  Notes 217,000,000 

Postal  and  Fractional  Currency,  U.  S 26,000,000 

National  Bank  Notes,  in  circulation 220,000,000 

State  Bank  Notes,  in  circulation,  estimated 80,000,000 


Aggregate,  November,  1865 $1,003,000,000 


* See  Bankers*  Magazine,  January,  1864,  pp.  506,  507  ; Bankers*  Almanac,  1864, 
pp.  78 — 81. 
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The  Resumption  of  Specie  Payments.  [December, 

This  sura  is  obviously  three  times  what  is  necessary  for  the  financial 
and  comtnercial  transactions  of  the  country ; and,  before  specie  pay- 
ments can  be  safely  attempted,  the  aggregate  must  be  reduced  to  at 
least  three  hundred  millions  of  dollars.  To  sustain  such  a weight  of 
paper  money  will  require  at  least  one-third  in  specie,  or  one  hundred 
millions  of  dollars;  and  it  would  be  far  better  for  the  country  if  the 
Government  and  city  banks  would  then^after  maintain  a reserve  in  coin 
equal  to  fifty  per  cenU  of  their  paper  issues. 

We  have  hopes  that  with  the  open  expressions  of  the  Secretary  of  the 
Treasury,  in  favor  of  a sound  policy,  some  plan  may  be  matured  in  Con- 
gress that  will  accomplish  a resumption  much  earlier  than  the  most  san- 
guine have  heretofore  thought  possible.  Many  able  writers  on  the  sub- 
ject of  the  currency  arc  suggesting  the  way  in  which  it  may  be  done, 
and  the  people  are  thus  led  seriously  to  consider  the  subject.  A late 
elaborate  paper  on  this  subject  is  from  the  pen  of  Mr.  John  D.  Van 
Buren.  He  presents  some  of  the  principal  points  in  regard  tp  this 
question,  in  a clear  and  forcible  manner.  He  says: — 

“ For  the  redemption  of  these  (the  legal-tender  notes),  I respectfully 
suggest  this  plan : 

“ 1st.  That  the  internal  revenue  be  made  sufficient  to  meet  all  the 
expenses  of  Government,  and  to  pay  all  the  interest,  including  the  in- 
terest which  is  payable  in  gold.  The  interest  now  payable  in  gold  to 
to  be  paid  in  paper,  adding  the  premium  on  gold  at  the  time  of  pay- 
ment. 

“ 2d.  That  the  whole  of  the  customs  revenue  for  the  next  two  years, 
payable  as  now  in  gold,  be  pledged  to  the  redemption  of  the  legal- 
tender  notes.  After  the  two  years,  there  may  or  may  not  be  a small 
annual  appropriation,  say  ten  millions  of  dollars  each  year,  for  the  Same 
^ ultimate  purpose  of  redeeming  the  notes. 

3d.  That  the  notes  be  actually  redeemed  as  fast  as  the  gold  comes 
in,  but  that  the  gold  be  simply  set  aside  and  retained  by  the  Govern- 
ment, or  in  the  hands  of  a commission,  pledged  exclusively  to  this  one 
purpose  of  redeeming  the  notes. 

“ My  proposition  is,  instead  of  taking  in  our  irredeemable  paper  money, 
to  leave  it  all  out,  and  to  make  it  redeemable;  to  bring  np  our  money 
to  a specie  value  without  lessening  its  abundance,  instead  of  squec2ing  it 
down  to  the  specie  standard  by  making  money  scarce.  ♦ ♦ * 

I submit  this  as  a plan  by  which  we  may  get  back  to  specie  payments 
at  an  early  period,  and  at  the  same  time  avoid  the  evils  and  distress 
which  have  always  attended  a return  to  specie  payments  by  the  ordinary 
methods  of  contraction. 

“By  the  plan  I propose,  there  will  be  no  contraction  of  the  quantity  of 
lawful  money  in  use  during  the  whole  process  of  getting  back  to  specie 
payments.  We  begin  with  $450,000,000  of  lawful  money  in  use; 
during  the  time  in  which  the  gold  fund  is  accumulating,  the  quantity  of 
lawful  money  in  use  (none  of  it  being  redeemed  during  that  period) 
remains  undiminished ; and  when  the  accumniation  reached  the 
point  where  the  Government  can  offer  to  pay  coin  for  the  notes  (redeem- 
ing its  paper  lawful  money),  gold  and  legal-tender  notes  (and  the  two 
kinds  of  lawful  money)  will  be  at  par  with  each  other,  so  tnat  they  will 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


1865,J  The  Resumption  of  Specie  Paj/mcnts.  435 

circulate  side  by  side ; and  the  pold,  if  any,  paid  out  in  redemption  of 
the  paper  will,  being  of  egual  value  with  the  paper,  go  into  general  cir- 
culation, only  thus  still  keeping  our  lawful  money  undiminished  in 
. quantity.” 

On  the  other  hand  have  been  urged  three  objections  to  the  plan  of 
Mr.  John  D.  Van  Burbn  for  a resumption  of  specie  payments. 

“ The  interest  now  payable  in  gold  to  be  paid  in  paper,  adding  the 
premium  on  gold  at  time  of  payment,” 

Objection  1,  This  would  be  a violation  of  a contract,  and  is  inadmis- 
sible. Besides,  to  do  justly,  with  an  hourly  varying  relation  between 
gold  and  silver,  all  should  receive  paper  enough  to  buy  the  gold  duo 
them,  which  would  be  attended  with  insurmountable  difficulties. 

“ That  the  whole  of  the  customs  revenue  (enough  being  provided  by 
the  internal  revenue  for  other  purposes)  for  the  next  two  years,  pay- 
able as  now  in  gold,  be  pledged  to  the  redemption  of  the  legal-tender 
notes,  Ac.,”  and  “ that  the  gold  be  set  aside  and  retained  exclusively 
for  the  purpose  of  redeeming  the  notes.” 

Whilst  this  fund  is  collecting,  to  the  extent  of  four  hundred  millions, 
there  is  to  be  no  contraction  of  the  quantity  of  lawful  money  in  use  by 
redeeming  any  part  of  it ; but  when  the  accumulation  has  reached  that 
point,  then  the  lawful  money  and  the  gold  will  be  equalized  in  value  by 
the  ability  of  the  Government  to  exchange  one  for  the  other. 

Objection  2.  Gold  is  now  a currency,  and  for  many  purposes  is  exclu- 
sively used.  The  foreign  commerce  of  the  country  is  dependent  on  it. 
Such  an  accumulation  in  one  deposit  would  be  a contraction  so  violent 
as  to  produce  the  ^ost  serious  results. 

Objection  3.  With  the  accumulation  of  gold  would  be  the  apprecia- 
tion of  lawful  money,  and  consequently  there  would  go  on  with  the 
accumulation  of  gold  an  accumulation  of  greenbacks,  and  thus  both 
kinds  of  currency — the  gold,  on  which  foreign  commerce  dt^pends,  and 
legal-tenders,  which  arc  the  basis  of  domestic  commerce — would  be  with- 
drawn ; and,  as,  long  before  this  could  occur,  public  confidence  in  all 
other  kinds  of  paper  money  would  be  lost,  in  advance  of  the  happy 
period  Mr.  Van  Buren  proposes  to  bring  about,  there  would  be  such  a 
destruction  of  private  interests  as  has  never  before  been  known  in  this 
country. 

We  conceive  that  the  only  safe  course  for  the  Treasury  to  adopt,  in 
order  to  secure  and  to  maintain  a resumption  of  specie  payments,  is  by 
a gradual  and  slow  process  of  contraction  to  such  a point  as  will  create 
a due  relation  between  the  paper  currency  and  the  specie  reserve  in  the 
hands  of  the  banks  and  the  people.  This  can  be  accomplished  by  fund- 
ing the  legal-tender  notes  and  the  compound  interest  notes  to  the  extent 
of  ten  millions  per  month,  or  one  hundred  and  twenty  millions  per  year. 
While  this  would  secure  a healthy  contraction  of  the  paper  currency,  no 
revulsion  need  occur,  or  be  feared,  in  the  money  market. 

As  soon  as  it  is  demonstrated  to  capitalists  at  home  and  abroad  that  the 
revenues  of  the  country  create  a liberal  surplus  beyond  the  current  expen- 
• ditures,  renewed  confidence  will  be  felt  in  the  ability  of  the  Government 
and  the  banks  to  resume  specie  payments  within  three  or  four  years. 
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The  banlvs  aud  the  Treasury  must  work  together  in  securing  this  de- 
sirable object ; as  they  are  both  so  linked  together  by  recent  legislation 
that  the  banks  cannot  resume  without  the  co-operation  of  the  Treasury; 
nor  the  latter  undertake  specie  payments  without  a concurrent  move- 
ment and  strenuous  effort  on  the  part  of  the  banks. 

It  may  be  said  that  nature  abhors  revulsions,  and  points  to  the  slow, 
gradual,  and  gentle  recurrence  of  the  seasons  as  a process  that  excludes 
violence  and  danger.  So  it  is  with  commerce  and  finance.  No  radical 
changes  in  our  commercial  and  financial  relations  should  be  permitted 
without  serious  consideration  and  ample  notice  to  the  people  of  the  pro- 
posed changes.  The  tariff  of  1857  produced  a revulsion  throughout  the 
country,  owing  to  the  short  time  that  occurred  between  the  passage  of 
the  act  and  the  operation  of  the  system. 

To  prepare  the  banks  for  a resumption  of  specie  payments  within  a 
reasonable  period,  they  should  have  ample  time  to  fortify  themselves 
with  a specie- rescr\'e.  A certain  portion  of  the  public  revenue  in  specie 
should  be  set  aside  for  future  use ; or  converted  into  a sinking  fund  for 
reducing  the  legal-tender  notes. 

Contraction  must  be  the  order  of  the  day  on  the  part  of  the  Govern- 
ment, with  a view  to  counteract  the  increasing  volume  of  the  National 
bank  currency;  now  amountinsr,  by  official  report,  to  two  hundred  and 
twenty  millions  of  dollars.  With  the  adoption  of  sound  measures  by 
Congress,  we  believe  that  the  Treasury  will  be  able  to  negotiate  its  loans 
hereafter  at  four  or  five,  instead  of  six  and  seven  per  cent. 


NEW  YORK  BANK  S 11  ARES  .—November  5th. 
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TAX  ON  BROKERS’  SALES. 


The  following  table  represents  the  aggregate  sales  by  Brokers  in  llie  City  of  New 
York  for  the  past  year  (or  fractions  of  a year),  upon  which  an  internal  revenue  tax 
is  levied. 


Aden  & Co $ 17,488,593 

Anthony,  N.  K 457, 37 <5 

Artault,  F.  A 379,595 

Austin,  Baldwin  k Co.  3 mos. . .3(>,1‘»8 

Atkins,  I.  & Co.  3 mos 21,7*21 

Arthur,  George  D.  & Co 21,205,821 

Alexander,  J.  B.  & Co.  6 mos.,  13,8i:0,336 

Arnold,  Eli  W.  3 mos.. (31,056 

Akers.  Thomas  P.  &Co.  4 mos.,  5,67.5,400 

Arthur,  Henry.  9 mos 6,854,’285 

Adams,  Thomas.  9 mos 440.000 

Aub,  Albert.  5 mos 601,082 

Ashworth,  C 19,61(3,730 

Ball,  William  I.  2 mos 20, COO 

Blake  k Marlow 3,014,861 

Bennett,  H.  C.  & Co 703,708 

Boell,  F.  W 901,201 

Baylis,  A.  B 3,012,880 

Bursley  & King.  3 mos 5,511 

Baker,  F.  T 3,864,267 

Brockelman,  Unger  it  Co 54,037,867 

Bogart,  A.  J 51,868 

Brandt.  N 2,950,082 

Bollos  & Co 8,715,190 

Blake,  Brothers  & Co 361,213 

Blatchford,  W.  A W 1,748,000 

Bound  k Bailey 1 7,864, 274 

Bogert,  E.  C.  A Co.  1,986,840 

Bond,  H.  C 9,297,811 

Bro\vn,  James 8,364,428 

Brodhead,  E.  C 16,917,160 

Bnigiere,  I.  E 1,057,171 

Bade,  Robert.  6 mos 6,878,867 

Benoist,  8.  H.  11  mos 94,612,753 

Blake,  Charles 14,410,143 

Bogart  A Co.,  Orlando  M. . . . ^ 1 1,056,664 

Brown,  G.  A a 6,732,257 

Bradford,  N.  G.,  Jr 6,0.>8,000 

Black  AMassett 14,8b9,95l 

Benedict  A Co 6,679,325 

BrowneU,  J.  L 19,42«SI20 

Blandv,  G 3, 01 8, .387 

Bulkley,  E.  H.  A Co 2,263,471 

Burrell,  Adams  A Co 14,268,650 

Bonner,  G.  T.  A Co 12,750,353 

Brown  A Clinton 14,374,240 

Braine  A Herbert.  7 mos 924,239 


Blake,  Hamlin.  8 mos $ 9,154,681 

Black  A Massett.  1 nio 778,000 

Buck,  Charles  L.  4 mos 54,550 

Brayion,  II.  A 3,476,624 

Beebe,  Charles.  10  mos 2,731,025 

Bell  A Co.  6 mos  1,697,960 

Boody,  D.  A.  6 mos 693,000 

Bliss,  E.  8 Baos 923,738 

Bell,  William  J.  6 mos 70,000 

Bal(lwin,  Henry.  2 mos 3,000 

Blancliard,  C.  A.  L.  5 itk>s 108,076 

Blanck  A Waldo.  6 mos.  . . .1,883,939 

Bound,  Bailey  A Co.  6 mos. . 25,269,010 

Benedict,  C.  (i  mos 620,000 

Busse,  George  J.  4 mos 60.398 

Bach  A Saltonstall.  4 mos 550,739 

Birney  A Underhill.  I mo 6,000 

Brown,  John  W.  2 mos 140,000 

Bough  ton,  James.  3 mos 12,350 

Bradford,  II.  .S.  2 mos  142,000 

Bowdoin,  G.  S.  3 mos 491,992 

Beadleston  A Halleck.  2 mos.  .140,588 

Brush,  F.  V.  4 mos 58,975 

Bonner,  John.  2 mus 380,000 

Birch,  Murray  A Co.  2 mo.s. . . 1,016,755 

Brandon,  Edward.  2 mos 294,250 

Betts  A Denslow.  8 mos 6,404,109 

Barslow  A Edey.  1 mo 333,290 

Babad,  Henry.  3 mos 327,798 

Black  A Spaulding.  5 mos.  . .6,766,737 

Barton,  Wm  A Son.  4 mos 130,629 

Bergen,  Miles  H.  2 mos 27,000 

Clark,  Alexanders 681,868 

Corning  A Co.,  Jasper. ......  .1,545,605 

Clcrke,  William  B 2,195,100 

Crommelin,  Tlieo 78,152 

Clarkson  A Co 2,868,938 

Cook,  George  E.  6 mos 81,995 

Cohen,  Moiior  A Co 35,814,366 

Colgate  A Hodman 65,474,724 

Corn  A Tweedie 13,283,471 

Cornwell,  R.  H.A  Son 14,031,999 

Cacliard,  E<iw'aid.  3 mos 49,595 

I Clarkson  Brothers 557,797 

I Crommelin  A Tillinghast 13,76.5,027 

I Cuslunan  A Gignoux 1,746,961 

I Cowing,  James  A 10,462,641 
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Cunningham  & Cammann. . . .$  2,976»1 1 1 


Clarke,  Dodge  & Co 68,101,900 

Colgate,  J.  S 125,821 

Chapin,  E.  S 7,078,212 

Cailin,  Pope 190,569 

Chandler  & O’Brien 19,557,372 

Courtney  & Mills 18,930,258 

Chapman  & Co 4,507,954 

Curtis,  William  H 3,804,840 

Cord  likes,  Isaac.  4 mos. 60,564 

Cammann  & Co 35,405,600 

Charnley  & Hatch 1,838,232 

Cutting,  R.  L.  14,022,709 

Colville,  Alfred 5,435,534 

Cherry,  Boyd  & Co.  6 mos. . 15,94.3,310 

Cockroit,  J.  H.  V 15,682,039 

Craven  & Co.  9 mos 4,043 

Crittenden  & McKinley.  4 mos. 307,930 
Cronise,  J.  S.  & Co.  1 mo.. . .1,163,079 

Condit,  John  A.  3 mos. 822,143 

Clark,  Charles.  4 mos 2,407,050 

Carey  & Co.  1 mo, 70,000 

Clews,  Henry  & Co.  3 mos..  .1,214,219 

Cobb,  Zavala,  & Co.  1 mo 138,225 

Chadwick,  G.  W.  2 mos 26,675 

Carr,  Taylor  & Co.  9 mos.. . . 20,940,7  60 
Childs,  Push  & Wallace.  1 mo..  .68,525 

De  Comeau,  W.  & A 580,990 

Drexel,  Winthrop  & Co 53,082,910 

Dennison,  E.  J 248,733 

Delbance,  IjCO 623,778 

Dumont  & Homans.. 2,045,984 

De  Ronge  & Dyett 4,316,503 

Denny  & Co.,  Thomas.  .......  18,252,160 

Demock,  A.  W.  6 mos .155,525 

Dakin,  G.  W.  B 1,605,900 

Davis,  James  W'  5,580,244 

Duncan,  bberman  k Co 3,256,970 

De  Jonge  & Co 19,421,971 

Draper,  Simeon.  2 mos 11,200 

Draper  & Co..  John  H. 270,960 

Davis,  Samuel  D 13,554,000 

Drake  & Co.,  James  M.  3 m.  .4,768,280 

Drake  Brothers. 49,531,920 

Degrove,  Quincy  C 319,575 

Dibblee  & Cambios 42,083, 1 00 

Dupre  & Kretz 39,962,684 

Dater  & Gimpson 27,160,418 

Dow,  R.  K.  4 mos 26,581 

Davis,  Isaac  0 29,377,430 

Derkheim,  Franz.  8 mos 7,467,507 

Dickinson  & Partridge.  3 mos. . .87,318 

Delafield  & Fitch.  6 mos 2,214,091 

Durkee,  Harrison.  3 mos 641,200 

Domin,  Wm.  C.  A Co.  2 m..  ,3,569,570 

De  Hervilly,  T.  2 mos 62,600 

Denny,  II.  S.  1 mo. . . . .* 5,389 

De  Billier,  Weston  A Go 16,272,640 

Do  Launay,  Victor.  7 mos. . .7,157,680 
Dortic,  Henry  T 3,282,365  j 


Day&Hasey $ 201,967 

Dart,  James,  & Co.  5 mos 107,500 

Day,  Albert  R.  6 mos 486,093 

Everest  & Snchert.  3 mos 12,992 

Es.senwein  & Wells.  9 mos. . . 232,297 
Einstein,  Rosenfeldt  A Co..  .129,767,094 

Endall,  William 3,017,976 

Eager,  I.  7 mos 584,459 

Englehorn  A Marsily.  11  m.  .4,882,859 
Kscoriaza  A Caymari.  1 mo. . . 1,096,726 
Egleston,  Wm.  C.  4 mos 224,250 

Foster,  H.  A.  A Co 1,596,740 

Filor  A Wood 11,484,384 

Friend  A Trier 23,861,547 

Falls  A Moore 784,404 

Ferris,  A.  M.  A Brothers 9,300,040 

Fitzhugh  A Jenkins 19,927,466 

Frank,  E.  L.  5 mos. 1 21,258 

Foote,  R.  H 14,165,624 

Fearing  A Dalton 36,320,740 

Futzel,  Meyer.  8 mos 336,750 

Ford,  Suit  A Co ,67,768,176 

Fanshaw  A Milliken 8,525,539 

Fitch,  Henry  A Co.  9 mos.. . .8,893,600 

Fenton  A Co.  4 mos 207,219 

Fisk  A Hatch 11,138,636 

Faucon,  Maurice.  5 mos 20,820 

Frank  A Gans.  6 mos 1,710,536 

Frier  A Co.  6 mos 476,667 

Fairman,  H.  B.  4 mos 6,862,866 

Frang^iiadi  A Co.  1 mo 112,701 

Frank,  Albert., 15,553,836 

Guerber,  A.  S.  A Co 1,615,902 

Groesbeck,  David  A Co 119,788,962 

Grant,  James 652,287 

Gentil  A Phipps 160,901,861 

Gwynne  A Day 1.3,312,210 

Gilbert  A Entz 7,166,793 

Grant  A Lord 1,197,668 

Graham,  Charles 1 14,946,205 

Gallaudet,  P.  W 473,967 

Gregory,  J.  H 60,077 

Garland,  J.  R.  A Co 21,319,880 

Grinnell  A Nevers 18,102,774 

Graeffo  A Co 5,686,966 

Graham,  W,  J 444,683 

Gilliss  A Harney 14,362,120 

Goldschmidt,  J 937,888 

Garcia,  E.  C.  B.  6 mos 52,787 

Guttmun,  S.  4 mos 82,400 

Goodyear  Brs.  A Durand.  6 m .34,822,498 
Galway,  Kirkland  A Co.  5m.  12,506,908 
Gibson,  E.  H.  G.  10  mos.  . .17,757,866 

Gay  A Co.,  J.  E.  3 mos 155,760 

Greenleaf,  Norris  A Co.  3 m.  .11,285,765 

Graham,  S.  H.  A Co.  7 mos.  .1,501,620 

Gordon,  H.  L.  2 mos 65,600 

Httchoock  A Son.  3 mos 28,000 

Halliday,  E.  C.  9 mos. 56, 8 1 7 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


Tax  on  Brokers  Sales. 


43J> 


1865.] 


Howes  k Macj $ 5,473,130 

Howland  k FrotbiiiKham.  7 m.  .20,230 

Harriman  k Jerome.  3 mo3 25,938 

Hayes  k Tompkins 11,051,039 

Harriott,  Parker  k Co 4,554,700  i 

Hallgarten  k Herzfeldt 109,232,839  I 

Heath  k Hughes.  8 mos 10,708,509  | 

Hill  k Co.,  H.  A W.  6 mos. . . .940,000 

Honig,  Henry.. 040,101 

Hemmingway,  A.  G 7,446,000  ! 

Hicks  A Co.  8 mos 3,001,000  I 

Hincken,  Boyd.  3 mos 124,217  | 

Hard,  SSamnel  B 885,260 

Harney,  C.  II.  3 mos 4,652,740 

Hooker,  W.  T 470,010 

Huntington,  L.  D 7,905,435 

Heuriques,  Alexander 0,600,000 

Hoyt,  L.  T 17,420,652 

Hanson  k Antoine 1,185,800 

Hartsliorne,  J.  M.  k Brs.  9 m .42, 1 8 1, 1 22 

Harvier,  C .4,810,918 

Hahett,  J.  G.  k Son 12,408,914 

Hayes,  D.  C 12,132.960 

Heiser,  Cooper  k Beattey.  8 m.  .795,902 

Heiser,  Henry  A.  k Co 5,955,068 

Horubosiel  & Co 11,780,838 

Hewitt  k Uy erson.  6 mos 506,271  : 

Hall,  W.  K.  5 mos 127,495 

Haight,  Archer  & Co.  3 mos. . .26,500 

Heath  k Hughes.  5 mos 8,057,326 

Herberts  Hunter 10,340,681  i 

Hays  k Stevens.  3 mos 4,000  j 

Hart,  K.  B.  7 mos 560,800  ' 

Hatch,  R.  4 mos. 14,396,360 

Hardie  k Guthrie.  4 mos 660,087 

Hoyt,  James  H.  3 mos 295,000 

Harney  & Hennessey.  2 mos.  .950,616 

Heill,  E.  2 mos 29,260 

Harthill  k Agnew.  2 mos 27,000 

Hatch  k Son,  W.  T.  2 mos 553,421 

Haight,  G.  L.  A L.  2 mos. . . .1,009,579 

Hammond,  E.  H.  3 mos 70,000 

Humbert  Brothers.  1 mo ..200,190  ; 

Hende^.^on,  William  T 4,700,500  j 


Irvin,  Richard  A Co 661,249  j 

laelin,  John  A.  A Co 20,880,730 

Illig,  L P 2,689,365  I 


Jerome,  Riggs  A Co 28,178,460 

Jung,  T.  C.  A Son 2.695,993 

Joseph,  S.  J.  A Son 4,497,052 

Jaudon,  A.  G.  A Sons,  11m.  10,798,413 

Jaudon,  P.  A F 5,091,027 

Jasper,  Herman 600,402 

Jacobs,  S.  R.  8 m 233,634 

Jagger,  Walter 6,780,000 

Johnson,  H.  A.  A Co 11,405,107 

Jones,  Given  A Co.  5 m. ..  .15,015,484 

Julius,  A.  A Co.  2 mos 553,421 

Jennings  A Penniman.  1 mo.. . .28,500 
James,  F.  P.  A Co.  1 mo 292,687 


I 


Jones,  Eleazer,  A Co.  1 mo $ 2,134 

Krollpfleffer.  E 751,358 

Kellogg  A Parker.  8 mo.«5 2,f»25,240 

Karalah,  Sauer  A Co 25,419.641 

King.  Ralph 3,269! 080 

Kis.^am  A Co.. 5,378,710 

Kotcham,  T.  A Co 8,125,838 

Kirtland  A Co 15,759,479 

Ketchum,  Son  A Co 69,751,410 

King,  Edward 8,751,396 

Kohn,  A 0,236.836 

Keen,  Domin  A Co 30,246,350 

Kott.  F ....1,597,974 

Kearney,  Charles  E.  8 mos.  .12,475,790 

Kohly,  E.  P 2,989,347 

Kimball,  Benjamin  F 1,774,150 

King’s,  Sons,  James  G 4,363,007 

Kinne  A Carver.  7 mos.. . . .34,172,759 
Koch,  Henry  C.  F.  6 mos...  .2,576,749 

Kersten,  L 120,148 

King,  Sutton  A Co.  3 mos 32,500 

King,  V.  B.  A Co.  4 mos. 46.3,662 

King,  R.  W.  3 mos 489,000 

Kidder,  Hinckley  A Co.  4 m. . 1,874,200 

Kintzing,  W.  F.  2 mos 86,000 

Kenroe,  John  B.  3 mos 96,941 

Kendall,  Chamberlain  A Co.  1 m.  131,428 
Klingenfeldt,  M.  C.  10  mos.  .2,172,812 

Kimball,  Warren 13,466,302 

Keep,  Charles  W.  2 mos 379,357 

Kimball,  C.  H.  1 mo 75,000 

Leonard  A Manly.  10  mos.  .2.3,527,790 

Jjathrop  A Mott 7,312,627 

Lewis,  Joseph.  1 mo 23,243 

Lockwood  A Co 140,503,163 

Lazarus,  J.  E.  P.  8 mos 758,175 

Lake,  Joseph  S 396,400 

Livermore,  Clews  A Co.  9m.  .6,273,650 

Lee  A Ely.  4 mos 4.400 

Livermore,  Edward 2.048,002 

Lyman  A Wilson 9,066,120 

Lapsley,  Howard 3,268,300 

Lawrence  A St.  John 8,943,920 

Lyons  A Co..  Henry  J 130,824,401 

Lovegrovo,  Arthur 4,213,052 

Low,  Henry  W.  6 mos 436,930 

Lawrence  A Baldwin. 16,077,260 

Livermore  A Tallman 16,372,308 

Lowden,  Robert 1,537,711 

Leeds  A Swansboro 14,313,666 

Lambert,  Edward 2,266,115 

Lovett,  R.  0.  2 mos 11,000 

Littlejohn,  F.  S.  4 mos 86,795 

Lockwood  A Davenport.  6 m.  .5,263.204 

Lozee,  Cyrus.  8 mos 73,104 

Longworth,  W.  T.  6 mos 610,000 

Lawrence,  Brown  A Lane.  2m.  2,035,910 

Lafond.  F.  A Co.  1 mo 39,660 

Lewis,  J.  N.  1 mo $6,0(>0 

Le  Roy,  W.  H 2,617,782 
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McKitn,  Bros.  & Co $ 12,112,814 

Maurice,  A 1,999,600 

Morris,  J.  0 2,586,2’n 

Mcrriinan  & Bell 51,847, ;i70 

Morgan,  H.  T 26,415,505 

Moses,  M.  H.  6 tUos 251,143 

Meylert  k Co.  3 mos 66,000 

Muller  & Co 88,775 

McJimsey,  .J.  M 3.641,413 

Marvin,  C.  R.  & Co 43,948,191 

Murray,  John  B.  & Co 305,570 

Meyer  & Grove 47, 874, 1 1 4 

Megary  & Co 137,075 

Moise  & Flutet.  5 mos 435,930 

Martens,  F.  W 1,678,973 

Mann,  C.  G.  4 mos 12,875 

Meigs  k Son,  C.  A 21,484,492 

Milliken,  R.  B 868,631 

Morton,  L.  P.  & Co 7,320,822 

Moore,  D.  L 410,227 

Manning  k Be  Forest 2,511,438 

Meynen,  J.  F.  9 mos 2 1, 13 5,2 1 8 

Meynen,  J.  F 3,035,956 

Morrison,  K.  & Co 153,163,670 

Mills,  S.  M 2,432,600 

Marston,  William  H.  & Co. . . .99,329,210 

Merrit,  E.  M.  10  mos 6,200,240 

Marqnand,  H.  G 7,034,610 

Mills,  Knickerbocker  Co.  9 m. 44, 656,020 
Moulton,  Circle  k Co.  9 mos..  .5,60(5,885 

Mayer,  Alexander 30,412,995 

Mumford,  P.  R 2,268,601 

McCreefly  k Armour 4,266,443 

Muller  k Brown 21,283,309 

Morgan’s,  M„  Sons 1,982,125 

Meigs,  Jr.,  H.,  & Smith 9,600,080 

Moran,  Crone  & Co 19.867,296 

, Mott  k Juslh 11,280,410 

Merrel,  L.  P.  5 mos 825,000 

Maxwell,  John 12,122,710 

Morris  k Jones 424,925 

Motz,  C.  L 1,663,245 

Manly  k Co 22,025,703 

Manly,  Reuben,  k Co.  2 mos. . 2,654,6 1 1 

Martin,  R.  M 35,000 

McIntyre  k Gill.  9 mos. ......  .66,947 

Messenger,  H.  J.  6 mos 459,165 

M arie,  J oseph 6, 1 1 5, 2 2 2 

Morse,  L.  M.  k Co.  2 mos. . . .1,245,000 

Mott,  W.  P.,  Jr 229,000 

Mott,  Bros.  4 mos 903,250 

Meyer,  S.  7 mos 8,143,217 

Morris,  Thos.  F.  6 mos 3,294,972 

Moses  k Schiffer.  6 mos 1 2,389, 141 

Makin,  R.  A.  J.  1 mo  7,362 

Marvin  k White.  3 mos 1,366,686 

Marx  k Co.  7 mos 43,922,010 

Mackenzie  k Mitchell.  2 mos. . .157,548 

Mitchell  P:.  W 181,775 

Mumford,  W.  C.  8 mos 2,776,038 

Morrison  k Putnam 6,732,653 


Myers,  P.  M.  & Co $ 17,478,600 

Miller,  Wm.  H.  1 mo 200 

Musgtave,  Morse  k Co.  6 mos.. t ,462,540 
Marquand  k Dimock.  6 mos. . 13,269,610 

Morgan,  M.  C.  1 mo 59,600 

Moore  k Brown.  4 mos 81,800 

Marsh,  A.  & Co.  • 2 mos 172,158 

Mcllvaine,  E.  R.  3 mos 89,000 

Marvin,  Ingham  k Co.  2 mos.  .1,056,745 

Mor;^an,  D.  P.  2 mos 2,177,300 

Miteliell,  James.  2 mos 102,500 

Moses,  J.  W.  I rao 127,244 

Min zesheimer  Bros.  3 mos.,  .2,840,725 

Munroe,  E.  S.  2 mos 1,480,927 

Mimroc*,  G.  D.  2 mos 310,000 

Marcuse  k Baltzer.  3 mos 381,500 

Maitland,  R.  L.,  A Co 143,024 

Mangam,  Jenkins  A Co.  3 mos . 3,05 1 ,320 

Miller  A Barbey.  2 mos 13,400 

Mahee,  G.  J.  A W 198,750 

McCready,  D.  A.  6 mos 1,007. 070 

Mills,  Currie  A Co 24,255,082 

Nicholson,  M.  T.  A Son 9,239,889 

Nathan,  H.  H.  3 mos 140,0(*0 

Nicolay,  A.  IL  8 mos 219,260 

Newton,  J.  W.  A Co 60(>,OG8 

Neilson,  W.  II 2,177,592 

Nelson,  George  S.  7 mos. . . .2,146,598 

Nathan  A Myers.  9 mos 7, 1 1 9, 1 84 

Norihrup  A Chick. . . 30,518,880 

Nichols  A Co 372,823 

Norwood  A Lock w<X)d.  6 mos.  .8,314,510 

Nathan,  Benjamin.  1 mo 680,000 

Nathan,  R.  W.  3 mos 850,000 

Nathan,  M.  3 mos 1,590,000 

Newstadt,  S A Co.  3 mos 69,925 

Niles,  Lucien  H.  2 mos 105,600 

Nazro,  Pepoon.  6 mos 1,167,206 

Ogilvie  A Low.  3 mos 165,506 

Oppenheirn,  L.  10  mos 7,587,615 

Odells  A Barnes 2,123,716 

Otis,  Charles.  3 mos 22,200 

O'Brien,  Bros 4,332,619 

O’Brien,  William  A John 20,044,679 

Oddie,  St.  George  A Co.  3 mos.  .421,550 

Ogden,  F.  W.  8 mos 447,000 

Ogilvie,  A 12,135,720 

Oppenheirn  Bros 4,208,346 

Oddie  A Gamble.  6 mos 15,385,059 

Orvis  A Co.  2 mos 50,200 

Pott  A Co.,  Gideon 10,078,314 

Parker  A Cole 1,835,788 

Pinkney,  Wm 3,358,688 

Palmer,  H.  W 139,327 

Peabody,  A.  S.  A Co 10,136,899 

Place,  .1.  K.  A E.B.  3 mos .51,600 

Peters  A Probst  8 mos 20,352,810 

Pierce,  C.H 11,760,441 

Pendleton  A Robinson.  5 mo.s . . 2, 199,7 1 3 
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Perkins  & Livingston.  9 znos..$ 


Post,  C.  C 6(>8,6r>7 

Patten  k Co.,  Ludlow' 1 5, 385, 7 7 8 

Perker,  T.  F.  B.  6 mos 6,394,100 

Perrj-,  Thoo 560,490 

Parker  & Pnrtori 14,894,380 

Parmelee,  Beecher  A Co.* 4,395,359 

Park.«,  W iUiam 27,311,410 

Platt  A Mnniu 12,128,691 

Parke,  H.  S 3,169,200 

Palnaer  A De  Forest 2,109,021 

Prime  A Co 2,997,607 

Putnam,  Albert  E.  2 mos 828,933 

Post  A Hofiinan 2,801,650 

Peters  Bros.  4 mos 3,552,060 

Putzcll,  M.  4 uio.s 116,913 

Post,  Louis  R.  1 mo. ...  90,000 

Poirier  A Co.  2 mos 6,222 

Peck,  A.  L.  3 mos 12,81 1 

Philips,  W.  II.  2 mos 5,465,191 

Perkins,  Freeland  A Co.  1 mo. . . .3,600 

Post,  James  B.  I mo 69,275 

Polhamius  A Jackson 34,027,420 

Pendleton,  G.  R.  3 mos 156,«'0U 

Perkins,  J . N.  A Co 5, 1 82, 1 1 0 

Quigley  Brothers 29,604,084 

Quick,  T.  W 3,105,520 

Qiiackcnbush,  Geo.  3 mos 175,000 

Reynolds,  Alfred  J 249, .380 

Rutter,  C.  M.  A Co 3,200,370 

Riggs  A Co 1,749,668 

Robbins,  G.  iS.  A Co 17,221,515 

Robinson  A Ogden  7,187,195 

Robinson,  Cox  A Co 66,182,405 

Robinson,  James 181,586 

Riley,  George  F 661,460 

Rodewald,  Adolf. 15,328,176 

Riggs  A Co.,  Jerome 28,178,460 

Riston,  John  A 8,932,640 

Richards,  A.  L.  3 mi 665,620 

Richards,  R.  H.  7 mos. .......  60,380 

Redmond,  G.  U. 7,011,617 

Read,  E.  O .10,490,794 

Richards,  T.  P ...5,152,200 

Roliins,  Brothers 6,27 8, 7 00 

lluggles,  Wra.  0.  3 mos 41,305 

Raymond  A Edgertou.  1 0 mos  ..672,  i 50 

Reed,  Ihos.  6 mos 457,349 

Robinson,  R.  5 mos 20,000 

Rice,  Wm.  B 212,075 

Robins,  Powell  A Co 1,294,930 

Robinson,  B.  6 mos 988,000 

Ruxtou  A MaxwelL  7 mos. . .6,2.05,397 

Rafel,  Joseph 2,462,870 

Rook,  E.  F.  A Co.  4 mos  . . . .2,372,880 

Hiker  A Co.  4 mos 154,100 

Roeck,  J.  F.  2 mos 165,940 

ReifFenstoiii,  George.  2 mos 26,142 

Riera  A Pegrani.  2 mos 39,600 


Rierlinpr,  M.  2 mo.s $ 124,505 

Rich,  Sherman  A Co 2,480,230 

Rooke,  B.  B.  1 mo 69,540 

8tarr,  Daniel.  8 mos 20,889 

Sistare,  G.  K 352,600 

Sevmour.  Wm.,  Jr.. 1,837,900 

Sloat,  H.  E 463,966 

Stim.son,  Fronk  A Co 47,472,823 

Stiicklo  A Becker 50,612, 30S  ’ 

Soy  ton  A Wainwright 6,566,832 

Spivey  A Co.  6 rnos 6,469,713 

Schafer  Brothers 30,552.030 

Satterlee  A Co 18,955,919 

Sweet,  E 3,085,480 

Stead,  C.  M 2 307,043 

Saxt'  n,  Edwin  S.  8 mos 2,050,000 

Stebbins,  II.  G.  A Sons 18,865,648 

Skaats,  B.  A Brollier 4,833,849 

Seaman,  H.  J 2,374,959 

Sopers,  D.  4 mos 100,764 

Shreve  A Kendtick 284,848 

Simj  kins,  John  A Co.  8 mos...  .330,440 

Salter,  George  ’F 5,624,485 

Snolling,  A.  S.  5 mos 45,750 

Saxton  A Ravmond 40,368,723 

^loane,  C.  P.*A  Co 33,076,672 

S<dleck,  Alfred  D 2,150,760 

8railh,  Cliarles  H.  3 mos 142,950 

SandF,  Samuel  S.  A Co 6,391,677 

Stanton,  John,  Jr.  6 mos 32,675 

Searle,  Willi.nn 4,758,860 

Stedman,  E.  C.  6 mos 549,300 

Stedman.  Ewell  A Co.  3 m. . .1,427,550 

Stokes,  James.  6 mos 940,258 

Sable  A Searle 13,991 

Stanton,  E.  D.  9 mos 3,059,436 

Speyer,  Philip,  A Co 6,256,314 

.'^iiiionson  A Brown 1,337,220 

Schultz,  LouLf  E 3,397,010 

Steele  A Headley 315,855 

Spryers  A Diipte 7,228,996 

.'^poyers,  Albert 68,676,443 

.'cliack,  0.  W.  C.  G rao^ 571,900 

Skidmor  George.  3 mos 69,800 

-tanton,  A.  M.  7 mos 4,472,500 

'imoiison,  George.  8 mos 3,606,220 

Strong  A Coles.  6 mos 1,138,018 

''  I.  George,  C.  R 4 mos 2,862,811 

S.nith,  Martin  A Co.  G mos. . 12.640,096 

none,  H.  A.  A Son 118,001,290 

8 iiiih,  Stephen,  Jr.  1 mo 300,000 

Suy  lam,  C.  C.  7 mos 1,529,549 

Smyth,  B.  L.  1 mo 68,862 

S.  hell,  Richard 2,569,675 

.Sopi'r,  A.  3 mos 733,030 

SclimiLthonner,  W.  A.  3 mos. . .32,999 

Scully  A Dewitt,  2 mos :19,600 

S: out,  Tliayer  A Co.  2 mos. . 7.066,800 

Snon,  A L.  A Co 16,654,788 

wMebbin.s  A Bloodgood 31,283,616 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


442 


Tax  on  Broken^  Sales.  [December, 


Smith,  Chas.  T.  & Co.  2 mos..  .$  2,900 
Sherman  A Co.,  Richard.  Im.. 317, 077 


Tows,  C.  D.  A Co 1,872,392 

Thomas  A Stocker 907,310 

Thomas,  Ludlow 1,066,376 

Thomas,  Ludlow.  2 mos 363,798 

Taylor  Brothers 20,724,620  , 

Ten  Broeck,  John. 1,879,404  ' 

Talcott  A Brothers 4,447,727  i 

Trevor  A Colgate 33,024,012  I 

Thomae,  George  F.,  A Bros 967,488  | 

Tucker,  H.  A.  A Co 63,591,440  i 

Townsend  A Cox.  10  mos. . . .8,696,794  | 

Taylor,  Joseph  H.... 9,402,449  , 

Taege,  William  F.  2 mos 30,751 

Tmesdall,  John.  2 mos 15,209 

Toland,  Blair  M 3,949,305 

Taylor,  Wm.  B.  A Son 2,692,320 

Taylor,  W.  B.  3 mos 443,825 

Tremaine,  £.  R.  6 mos 1,028,100 

Toland,  W.  S.  6 mos, 290,000 

Thompson  A Peck.  8 mos. 337,197 

Taylor  A Reed,  T.  L.  7 mos.  .4,489,515 
Travers,  W.  R.  A Co.  6 m..  .30,652,992 

Tanner  A Co 4,912,873 

Tucker,  F.  H.  2 mos 68,000 

Taylor,  William  A Joseph.  3m..2,447,437 

Talimadge,  Henry.  6 mos 602,580  i 

Talboys,  W.  P.  2 mos 800,000  | 

Underwood,  J.  A.,  A Son. . . .44,795,907  j 

Upton  A Titus.  6 mos 7,380,720  i 

Underhill  A Haven 22,994,450  | 

Vanderhoff,  K A.  3 mos 105,000 

Vickers  A Co 14,511,498 

Voorhoes,  W.  D 2,101,390 

Van  Rensselaer  Brothers 3,609,511 

Verhuven,  Henry  F 9,'?34,415 

Van  Dyke,  A.  V.  B 1,674,350  | 

Van  Vliet,  Benson 13,608,389 

Voorhees,  Charles  H. 2,193,690  | 

Van  Schaick  A Massett 33,124,240  | 

Vickers,  J.  M.  1 mo 5,000 

Vermilye  A Co 14,871,640 

Van  Dvke,  F.  A.,  Jr.,  A Son.. 20,912,753 

Vlasto,*S.  P.  6 mos 564.235 

Vaissier,  M.  6 mos 196,884  i 

Van  Rensselaer,  G.  A do.  6m.  1,061,189  j 

Vemam  A Hoy.  4 mos 4,337,576  ' 

Voigt,  S.  G.  '2  mos 269,223 

Wood  A Redmond ...  .22,178,900 

Ward,  Campbell  A Co 7,594,784 


Total,  672  Brokers. 
Total  Sales  of  Stocks. 


Warren,  John  A Son $5,611,686 

Weeks  A Co 1,985,664 

Ward  A Co 8,936,245 

WUls,  H.  A 1,617,090 

Wollberg  A Co 16,217,102 

Woodbridge  A Morris.  6 mos.  ..690,948 

White,  Morris  A Co 11,744,640 

Warner,  P.  F.,  A Co 7,236,509 

Williams,  A.  D 6,640,615 

Winne,  J.  C 2,630,280 

Whittemore  A Co 6,255,261 

Wallace,  F.  B.  A Co 30,470,400 

Weed,  William  C.  9 mos 998,530 

Winthrop,  Grenville 11,610,288 

Whitfield,  J.  P 805,253 

Winterholf,  Albert 9,022,727 

Williams  A Mitchell 80,502 

Whiteby,  Arentz  A Co.  6 m.  .10,159,393 
Whitehouse,  Son  A Morison. . .46,579,333 

Wolff  A Dike 15,147,858 

Wigham  A Underhill 2,719,807 

Wetherbee,  Watson  A Co. . . .16,049,180 

Wilcox,  H.  R 10,859,013 

Wierss  A Derkheim.  1 mo 817,676 

Walker,  Francis  T.,  A Bro 16,347,317 

Waller,  Robert 1.478,820 

Wierune,  Otto  C.  8 mos. ..  .1,246,752 

Wilson,  G.  W.  3 mos 260,000 

Wiess,  W.  A.  F.  8 mos. 593,403 

Walden  A Mcllvaine.  2 mos. . . .157,548 
Williams,  John  F.  9 nios. 401,000 


Willard  A Struthers.  7 mos — 6,385,731 
Worth,  Francis  W.  5 mos. . . .3,450,322 
Whittinghani,  Wm.  H.  2 mos.  .138,225 


Wilson  A Redmond.  4 mos. . . 1,120,520 
Williams  A Stevens.  4 mos.  . . .307,380 

White,  C.  G.  2 mos 100,000 

Wilson,  Tucker  A Co.  3 mos. . . .673^160 
Wilmerding,  Cornwell  A lleck- 

scher.  4 mos 4,465,659 

Wainwright  A McLeod.  3 m.  .2,613,680 
Worth,  White  A Keen.  2 m.  .8,160,960 

Wharton  Brothers.  2 mos 101,000 

Winslow,  Lanier  A Co.  2 mos.  .764,760 
Whittingham,  Vernon  A St. 

George.  2 mos 3,537,910 

Williams,  Bee  A Co.  7 mos 130,429 

Williams,  W.  S.  2 mos 71 1,700 

Watts,  G.  B.  1 mo 407,500 

Warren,  Kidder  A Co.  1 mo. . ..214,840 

Yelverton  A Philips 16,347,941 


Zerega,  Berry  A Co.  2 mos. . . .365,257 
.$  6,073,708,818 
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NOTICES  OF  NEW  PUBLICATIONS. 

1.  — Financial  Economy : Being  an  enquiry  into  the  present  state  of 
monetary  science  / in  connection  with  the  prinei]^es  governing  trade., 
commerce^  currency,  and  banking  / the  natural  latcs  of  the  domestic 
and  foreign  exchanges  ; the  interests  of  capital  and  labor  ^ the  reve- 
nues of  States  and  Nations  / systems  of  National  taxation  / the 
funding  of  Government  debts  ; and  the  most  approved  methods  of 
regulating  the  pecuniary  affairs  of  a body  politic,  so  as  to  promote 
the  material  interests  of  the  whole  people.  By  John  Eadie,  A.  M. 

The  first  volume  of  Mr.  Eadie’s  work  comprises  124  p^es,  duode- 
cimo, and  is  devoted  to  the  “ Natural  History  of  Money.”  The  volume 
is  divided  into  ten  chapters,  under  the  following  heads : — 

Chapter  1.  Early  historical  references  to  money  ; usages  of  thirty-eight 
centuries  among  communities ; the  money  of  civilized  nations  circulates 
among  tlicra  all  as  the  common  property  of  all. 

2.  Usefulness  of  money ; natural  discovery  of  money  from  the  neces- 
sities of  mankind  in  society ; various  kinds  of  moneys  used  in  different 
ages  and  countries. 

3.  Division  of  labor  facilitated  by  the  use  of  money ; material  superi- 
ority of  nations  proportioned  to  the  superiority  of  their  monetary  sys- 
tems ; civilization  impossible  without  an  equitable  monetary  system. 

4.  The  first  attribute  of  money  ; a commodity,  and  its  relationship  to 
other  commodities. 

5.  The  second  attribute  of  money ; an  instrument  of  commerce,  or 
universal  medium  of  exchange,  or  circulating  medium. 

6.  The  third  attribute  of  money  : a measure  of  prices,  or  standard  of 
values. 

7.  The  fourth  attribute  of  money  ; an  equivalent  or  recompense. 

8.  The  fifth  attribute  of  money : a sign  or  representative  of  property 
or  commodities. 

9.  The  sixth  attribute  of  money  : wealth,  or  the  “ thing  signified  ” to 
the  extent  of  its  value  in  exchange. 

10.  Review  of  the  six  attributes  of  money ; monetary  nnit,  or  true 
measure  of  prices ; local  and  universal  money  identical  as  measures  of 
prices  within  their  respective  spheres. 

11.  — The  Bank  of  England,  as  it  is,  and  as  it  ought  tobe  y with  obser- 
vations on  the  Gotjernment  measure  for  selling  the  monopoly  of  issuing 
notes  to  the  country  banks.  By  William  J.  Lawson  : author  of  the 
History  of  Banking.  London,  1865.  12mo,  pp.  84. 

The  author,  in  his  preface,  says : — 

“ The  recent  failure  of  Messrs.  Atwood,  Spooner  & Co.,  of  Birmingham, 
with  liabilities  amounting  to  close  upon  JS100,000,  including  a note  cir- 
culation of  upward  of  £20,000,  is  an  event  which,  we  think,  ought  to 
induce  the  Chancellor  of  the  Exchequer  to  panse  before  he  proceeds 
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with  bis  measure  of  selling  the  privilege  of  issuing  notes  to  the  country 
bankers,  without  first  ascertaining  their  ability  to  pay  them.  Such 
banks  cannot  object  to  governmental  investigation  into  their  affairs,  for 
the  reason  that,  where  large  profits  are  secured  to  them  to  the  exclusion 
of  others,  the  nation  has  a right  to  ascertain  the  solvency  of  the  parties 
to  whom  the  monopoly  of  the  issue  of  notes  is  granted.  In  the  case  of 
the  Bank  of  England,  the  Government  have  already  placed  that  corpora- 
tion on  as  sound  a footing  as  it  is  possible  to  place  it.  Consequently  its 
notes  arc  looked  upon,  both  by  natives  and  foreigners,  as  equal  to  those 
of  the  Government  itself.  The  following  is  the  recorded  deliberate 
opinion  of  one  of  the  first  merchants  in  the  world,  the  late  Sir  Francis 
Baring: — “The  Bank  of  England  is  to  the  agriculture,  commerce,  and 
finance  of  Great  Britain,  a suny  and  the  circulation  of  so  many  mil- 
lions of  its  paper  is  the  basis  on  which  its  convenience,  property,  and 
safety  have  hitherto  rested.” 

At  the  date  of  the  last  bank  charter,  there  were  in  operation  in  Eng- 
land 208  private  banks  and  72  joint  stock  banka ; all  privileged  to  issue 
notes ; and  they  were  prohibited  from  enlarging  their  issues,  so  that  in 
consequence  of  failures,  amalgamations  and  other  causes,  the  bank  note 
circulation  is  less  now  in  England  than  it  was  in  the  year  1844.  The 
proposal  to  anthorize  again  the  country  banks  to  enlarge  their  circulation 
IS  a dangerous  one, 

Mr.  Lawson’s  little  volume  is  divided  into  four  chapters,  devoted 
to  the  following  topics  : — 

1.  Country  Banks  of  Issue,  and  the  new  Measure  of  the  Chancellor  of 
the  Exchequer. 

2.  The  Bank — What  it  is,  and  what  it  ought  to  be,  viz.,  “ The  Bank 
of  England.” 

8.  Various  proposals  for  a National  Bank.  Nature  of  the  Business 
carried  on  at  the  Bank,  and  description  of  the  Building. 

4.  Effect  of  the  Issue  of  Stock  Certificates  with  Coupons  attached. 
The  Bank  and  the  Government  accounts. 

Ill, — The  Nete  York  Social  Science  Review, — October,  1865.  The 
subjects  treated  of  are  as  follows : — 

Art.  1.  Our  First  Volume ; 2.  What  is  Free  Trade? — (continued.) 

3.  The  rate  of  interest  in  Great  Britain  and  elsewhere ; 4.  Draper’s 
Civil  Policy  of  America : Thoughts  on  the  Future  Civil  Policy  of 
America.  By  John  William  Draper,  M.  D.,  L.L.  D.  New  York:  Har- 
per A Brothers,  1866.  5.  Debt  and  Resources  of  the  People  of  the 

United  Stales;  Les  Finances  Amhicaines  aprls  la  guerre  Civile. 
Par  M.  George  Walker.  Revue  des  Deux  Mondes.  16  juillet,  1865. 
The  Natwnal  Debt.  Mr.  Jay  Cooke’s  Circular : New  York  Times, 
May  6,  1865.  Row  our  National  Debt  can  be  Paid.  By  Dr. 
William  Elder.  Philadelphia:  Sherman  <k  Co.,  1865.  Our  Burden 
and  Our  Strength.  By  David  A.  Wells.  New  York:  1864.  The 
Commercial  and  Financial  Strength  of  the  United  States.  By 
Lorin  Blodget.  Philadelphia:  King  & Baird,  1864.  6.  Fawcett’s  Po- 

litical Economy : Manual  of  Political  Economy.  By  Henry  Faw- 
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cett,  M.  A.  Second  Edition,  Cambridge  and  London  : MacMillan  ta 
Co.,  1864. 

The  editors  say  in  their  prospectus  : — 

“ At  no  time  in  the  history  of  the  country  have  the  knowledge  and 
diffusion  of  the  principles  of  Political  Economy  been  so  necessary  as 
now.  Engaged  in  a civil  war  of  great  extent,  and  one  which  will  pro- 
bably produce  many  changes  in  our  social  and  political  institutions ; and 
involved  in  heavy  public  expenditures  which  will  compel  us  to  carefully 
study  matters  of  finance  and  taxation  in  order  to  devise  revenues  and  dis- 
tribute burdens  ; it  has  become  of  the  utmost  importance  that  wo 
should,  at  this  period  more  especially,  render  ourselves  familiar  with  the 
natural  laws  which  govern  mankind  in  its  social  state ; and  study  well 
the  manner  of  producing,  distributing,  and  consuming  wealth  ; so  that 
public  opinion  and  legislation  may  bo  in  accordance  with,  and  not  in 
contravention  of,  those  natural  laws.” 

IV. — The  American  Exchange  and  Review:  A Monthly  Miscellany. 
8vo.  Philadelphia.  Fowler  & Moon,  Editors.  Three  dollars  per 
annum. 

The  November  number  contains  the  following  articles  : — 

No.  1.  From  Aix  to  Cologne.  2.  Central  Pennsylvania — Its  Re- 
sources. 3.  Contracts  by  Corporations.  4.  American  History  ^he 
Fourth  Era — continued).  5.  General  Geology  of  the  Globe.  6.  De- 

rartment  of  Mining  and  Metallurgy.  7.  Monetary  Department.  8. 
nsurance  Department.  9.  Department  of  Railways  and  Transporta- 
tion. 10.  Depailment  of  Patents,  Arts  and  Science.  11.  Notes  and 
Comments. 

The  American  Exchange  and  -^Review,  a monthly  magazine,  is  a com- 
prehensive miscellany  of  useful  knowledge  and  general  literature,  peri- 
odically issued  in  the  United  States — embracing  all  the  features  of  a 
polytechnic  journal,  economic  expositor,  literary  repository,  and  monthly 
register.  Especially  devoted  to  financial,  commercial,  and  industrial 
interests,  and  all  joint  stock  corporation  concerns. 

The  editors  say  in  their  new  prospectus:  “Having  commenced  the 
eighth  volume  of  this  magazine,  whose  success  evinces  that  the  cflforts 
of  its  conductors  have  been  appreciated  by  a discriminating  public,  we 
would  call  attention  to  its  character  on  the  part  of  the  large  body  of 
readers  who  are  not  yet  upon  its  subscription  lists.  Our  purpose  in  this 
publication  is  the  dissemination  of  practical  information  on  subjects  of 
positive  utility  to  the  people,  combined  with  a diversity  of  literary  at- 
traction— securing  the  services  of  the  best  pens  in  the  various  depart- 
ments of  science,  belles-lettres,  and  general  literature.  While  aiming 
most  especially  to  render  effective  service  to  the  trade,  commerce,  and 
material  production  of  the  country,  many  sides  of  the  mental  world  re- 
ceive doe  consideration — the  historical,  critical,  aesthetical,  and  imagina- 
tive, as  well  as  the  financial,  statistical,  technological,  and  strictly  mer- 
cantile. We  employ  alike  the  research  of  the  savant  and  the  feuille- 
tonist^ with  the  practical  experience  of  the  business  man  and  the  worker. 
In  the  treatment  of  scientific  topics,  the  mode  selected  is  the  popular  in 
style  rather  than  the  technical.  The  mental  phase  of  the  hour  it  shall 
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be  our  endeavor  to  portray,  and  we  avail  ourselves  of  the  contributions 
of  new  discovery  to  the  circle  of  knowledge,  and  shall  record,  with  all 
practicable  succinctness,  current  intelligence,  which  will  be  of  future 
utility  and  historic  interest  when  the  present  shall  have  become  the  past. 
In  fine,  The  American  Exchange  and  Revie^o  is  a desirable  and  ever 
welcome  monthly  visitor  to  its  subscribers — imparting  the  richness  of 
knowledge,  improving  the  taste,  and  furnishing  intellectual  gratification/’ 

V.  — The  Bank  of  England  and  the  Organization  of  Credit  in  Eng- 
land. London.  1865.  12roo,  pp.  460. 

The  work  is  divided  into  eleven  chapters,  upon  the  following  topics : 
1.  The  Bank  Charter  Act.  2.  Fallacies  Exposed.  3.  The  False  Cur- 
rency Principle.  4.  Money,  Currency,  and  Capital.  6.  Money  Panics. 
6.  The  Bank  Acts.  7.  The  Gold  Coinage.  8.  The  Silver  Coinage. 
9,  The  Bank  of  England  and  the  Pfisorgauization  of  Credit.  10,  The 
Present  and  the  Proposed  Bank  Charter  Acts  Compared.  11.  Sum- 
mary. 

VI.  — A Plan  for  Funding  and  Oradual  Redemption  of  the  Debt  of 
the  State  of  Missouri.  By  Isidor  Bush.  Octavo,  pp.  24.  St. 
Louis,  Mo. 

Mr.  Bush’s  pamphlet  proposes  a premium  loan  of  twenty  millions  of 
dollars,  reimbursable  under  a progressive  system  of  payments  in  sixty- 
eight  semi-annual  installments. 

1%e  amoont  of  State  bonds  issued,  or  of  State  credit  loaned,  to  the 
several  railroad  companies  (exclusive  of  the  Hannibal  and  St  Joseph 

Railroad  Company,  which  pays  the  interest  on  these  bonds)  is (20,101,000 

Interest  accrued  and  due  by  the  State  on  these  bonds  (as  per  roport  of 


the  Auditor  of  Public  Accounts)  up  to  January,  1865 5,008,240 

Interest  accrued  since,  and  up  to  January  1, 1866. . . 1,242,060 

Total $26,951,300 

The  earnings  of  the  railroads,  daring  the  last  fiscal  year,  were  as 
follows : 

Those  of  the  Pacific  Railroad $1,295,538 

Those  of  the  North  Missouri  Railroad 950,499 

Those  of  the  Iron  Mountain  Railroad 399,291 

Total  earnings $2,645,328 

Deduct  for  U.  S.  Government  transportation 332,390 

Leaving  as  gross  earnings,  exclusive  of  U.  S.  military  transportation. . . $2,312,938 
Assume  an  increase  of  40  per  cent,  in  their  business  for  the  fiscal  year, 
from  October  1.  1866,  to  October  1,  1867 $925,175 

And  their  gross  earnings  would  amount  to $3,238,113 

Ten  per  cent,  of  which  (the  tax  imposed)  is $323,811 


[Copies  of  this  pamphlet  will  be  supplied  to  order,  without  charge,  on 
application  to  the  author,  at  St.  Louis,  Mo.,  or  to  the  publisher  of  the 
Ba^ocers’  Magazine,  N.  Y.] 
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VII. — The  Fortnightly  Review.  Edited  by  George  Henrv  Lewes. 
London  : published  by  Chapman  d;  Hall. 

This  journal  is  issued  in  large  type  and  on  fine  paper,  and  is  devoted 
mainly  to  topics  of  social  science,  politics,  and  literature  ; with  some  of 
the  ablest  English  writers  on  its  sWfF.  The  editor  says,  in  his  preface : 

“ It  has  often  been  regretted  that  England  has  no  journal  similar  to 
the  Revue  des  Deux  Mondes.,  treating  of  subjects  whis^intcrest  cul- 
tivated and  thoughtful  readers,  and  published  at  intemm  which  are 
neither  too  distant  for  influence  on  the  passing  questions,  nor  too  brief 
for  deliberation. 

“ The  Fortnightly  Review  will  be  established  to  meet  this  demand. 
It  will  address  the  cultivated  readers  of  all  classes  by  its  treatment  of 
topics  specially  interesting  to  each  ; and  it  is  hoped  that  the  latitude 
which  will  be  given  to  the  expression  of  individual  opinion  may  render 
it  acceptable  to  a very  various  public.  As  one  means  of  securing  the 
best  aid  of  the  best  writers  on  questions  of  literature,  art,  science,  phi- 
losophy, finance,  and  politics  generally,  we  propose  to  remove  all  those 
restrictions  of  party  and  of  editorial  “ consistency,”  which,  in  other 
journals,  hamper  the  full  and  free  expression  of  opinion ; and  we  shall 
ask  each  writer  to  express  his  own  views  and  sentiments  with  all  the 
force  of  sincerity.  He  will  never  be  required  to  express  the  views  of  an 
editot  or  of  a party.  He  will  not  be  asked  to  repress  opinions  or  senti- 
ments because  they  are  distasteful  to  an  editor,  or  inconsistent  with 
what  may  have  formerly  appeared  in  the  Review.  He  will  be  asked  to 
say  what  he  really  thinks  and  really  feels ; to  say  it  on  his  own  respon- 
sibility, and  to  leave  its  appreciation  to  the  public.” 

VHI. — The  Royal  British  Ahnanacky/or  the  Year  1866.  London. 
Price,  $1. 

This  volume  contains  the  London,  Provincial,  Colonial,  and  Foreign 
Banking  Directory ; List  of  Fairs  in  England,  Scotland,  and  Ireland ; 
Public  Income  and  Expenditure  Table  for  1865;  Alphabetical  List  of 
Acts  of  Parliament  of  1865  ; Royal  Genealogy  of  England,  Peerage, 
Parliamentary,  Court,  County,  and  Colonial  Calendar ; Alphabetical 
Xavy  and  Army  List ; Register  of  Remarkable  Occurrences. 


TAX  ON  STATE  BANK  CIRCULATION. 

Case  of  the  Columbia  Bank,  Pennsylvania. 

The  suit  of  the  United  States  against  the  Columbia  Bank,  of  Columbia, 
Pennsylvania,  has  been  tried  in  the  United  States  Court  in  Philadelphia, 
before  Judges  GRtstt  and  Cadwalader,  and  decided  in  favor  of  the  Bank. 
This  decision  settles  an  important  question  for  the  old  State  banks  sub- 
iect  to  tax  on  their  circulation  ; for  we  learn  that  the  present  Commis- 
sioner of  Internal  Revenue  concurs  in  the  decision  made.  Under  the 
Act  of  Congress  of  June  30,  1864,  a monthly  duty  or  tax  of  one-twelfth 
of  one  per  cent,  was  directed  to  be  levied  upon  the  average  amount  of 
circulation  by  any  bank,  and  an  additional  duty  of  one-sixth  of  one  per 
cent,  upon  the  average  amount  of  circulation  beyond  ninety  per  cent,  of 
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capital,  which  two  taxes  the  Bank  paid  without  scruple.  The  former 
Commissioner,  Mr.  Lewis,  insi.sted,  that  instead  of  the  tax  of  one-twelfth 
of  one  per  cent,  on  the  average,  and  one-sixth  of  one  per  cent,  on  the 
excess  beyond  ninety  per  cent,  of  capital,  the  Bank  should  pay  one- 
twelfth  of  one  per  cent.,  and  also  one-sixth  of  one  per  cent,  on  the 
average  circulation  issued  by  the  l>ank : in  the  case  of  the  Columbia — 
difference  of  $490.37  against  the  bank.  This  was  refused,  and  a case 
stated  agreed  to,  upon  which,  after  argument  by  Mr.  Gilpin  for  the 
United  States,  and  Hon.  Thad.  Stevens,  of  Lancaster,  for  the  Bank,  the 
Court  directed  judgment  to  be  entered  in  favor  of  the  Bank,  which,  of 
course,  is  an  end  of  the  claim  for  the  additional  tax.  The  following  is 
the  case,  and  the  decision  of  the  Court : — 

In  the  Circuit  Court  op  the  United  States, 

United  States  agt.  Columbia  Bank. 

The  following  case  stated,  it  is  agreed  shall  be  considered  in  the 
nature  of  a special  verdict  for  the  opinion  of  the  Court— either  party  to 
be  at  liberty  to  take  a writ  of  error. 

The  Columbia  Bank,  chartered  by  the  State  of  Pennsylvania,  was  con- 
verted into  a National  Bank,  on  the  28th  of  December,  1864.  On  the 
day  preceding,  the  capital  of  said  Bank,  with  the  surplus  added,  was 
$355,277,  and  the  amount  invested  in  United  States  t onds  exceeded 
the  capital  by  the  sum  of  $97,342.  In  the  month  of  March,  the  whole 
amount  of  circulation  of  the  Columbia  Bank  was  $606,101.  The  one- 
twelfth  of  one  per  cent,  monthly  tax  thereon  was  $505.09.  The  circula- 
tion in  excess  of  90  per  cent,  of  the  capital  was  $3 14,81 3.  The  one-sixth  of 
one  per  cent,  on  the  whole  would  be  $524.69.  The  Columbia  Bank  paid 
to  the  plaintiff  the  two  sums  of  $505.09  and  $524.69.  The  plaintiff 
claimed  that  the  tax  of  one-.sixth  of  one  per  cent,  monthly  should  be 
applied  upon  the  whole  circulation,  ns  well  as  the  tax  of  one-twelfth  of 
one  per  cent  The  difference  between  the  tax  of  one-sixth  of  one  per 
cent,  upon  the  whole  circulation,  as  claimed  by  the  plaintiff,  and  on  the 
excess  of  ninety  per  cent,  beyond  the  capital,  as  claimed  by  the  defendant, 
would  be  $490.87.  This  is  the  sum  in  controversy.  If  the  one-sixth 
of  one  per  cent  should  be  assessed  upon  the  whole  circulation,  then  judg- 
ment for  the  plaintiff  for  $490.37 ; if  it  should  be  assessed  only  on  the 
excess  of  the  circulation  beyond  ninety  per  cent,  of  the  capital,  then  judg- 
ment for  the  defendant. 

Mr.  Charles  Gilpin,  attorney  for  the  plaintiff,  and  Samuel  Shoch, 
for  defendant,  agree  that  the  above  facts,  as  stated,  should  be  considered 
as  a special  verdict,  and  be  proceeded  on  accordingly,  to  test  the  question 
of  liability,  without  prejudice  as  to  the  returns  for  any  other  month  than 
March,  1865. 

Tiiaddeus  Stevens  and  Samuel  Snooa,  for  Defendant. 

Charles  Gilpin,  Ally,  for  U.  S. 

October  13,  1865.  Judgment  for  defendant  on  case  stated. 
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THE  TAXATION  OF  SHAREHOLDERS  IN 
NATIONAL  BANKS,  BY  STATES. 

Decision  of  the  Court  of  Appeals  of  the  State  of  New  York. 

OCTOBBR,  1865. 


The  City  of  Utica  agt.  Q.  Clarence  Churchill  and  Others ; Adam  Van 
Allen  agt.  Michael  A.  Nolan  and  Others,  the  Board  of  Assessors  of  the 
City  of  Albany  / Chauncy  P.  Williams  and  Others  agt.  The  Same. 

OPINION  DSLITEBSD  BT  JDDOB  DBNIO. 


Tbb  appeals  in  these  three  cases  were  heard  together,  and  the  general 
question  in  each  is,  whether  the  shares  of  the  stockholders  in  the  Bank- 
ing Associations  created  under  the  acts  of  Congress  which  provide  for 
the  creation  of  National  Banks  can  be  subjects  to  taxation  by  State 
authorities. 

In  the  first  case,  the  institution,  whose  stockholders  were  taxed,  was 
established  on  the  4th  day  of  January,  1864,  with  a capital  of  |200,000, 
the  whole  of  which  was  in  the  securities  of  the  public  debt  of  the  United 
States.  The  plaintiffs  and  other  shareholders  were  taxed  by  the  Com- 
mon Council  of  the  City  of  Utica,  in  September,  1864,  as  for  so  much 
personal  property  as  their  respective  shares  in  the  stock  of  the  bank 
represented. 

In  the  second  case,  the  institution  is  the  First  National  Bank  of 
Albant,  which  was  established  in  February,  1864,  with  a capital  of 
$300,000,  the  whole  of  which,  and  a considerably  larger  sum,  is  invested 
in  similar  National  securities.  Its  shareholders,  of  whom  the  plaintiff 
is  one,  were  assessed  upon  the  respective  amounts  of  their  shares  be- 
tween the  months  of  April  and  September,  in  the  present  year. 

0 

In  the  remaining  c{ue,  the  institution  is  the  National  Albanf  £z- 
OBANOB  Bank,  and  it  was  established  in  January,  1865,  with  a capital 
of  $300,000,  all  of  which  is  invested  in  Federal  securities. 
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The  plaintiff  is  a shareholder,  and  with  the  other  shareholders  has 
been  taxed  during  the  present  year  in  the  same  manner  as  in  other 
cases. 

The  defendants  in  these  two  actions  are  the  individuals  who  constitute 
the  Board  of  Assessors  of  the  city  of  Albany. 

Each  of  the  three  aetions  came  before  the  Supreme  Court  upon  cases 
agreed  upon,  pursuant  to  the  372d  section  of  the  Code  of  Procedure,  for 
the  purpose  of  determining  whether  the  parties  who  had  been  assessed 
and  taxed  were  legally  liable  to  snch  taxation. 

The  plaintiffs  proceeded  in  behalf  of  themselves  and  all  other  stock- 
holders of  their  respective  banks. 

In  the  first  case  the  decision  of  the  Supreme  Court  was,  that  the 
plaintiff  Churchill  was  liable  to  the  tax,  his  residence  being  in  the  first 
ward  of  the  city  of  Utica,  in  which  ward  the  bank  was  located,  and 
that  the  other  plaintiffs  were  not  liable,  on  account  of  their  residence 
being  without  that  ward.  Judgment  was  given  accordingly,  and  costs 
were  awarded  to  the  prevailing  parties. 

In  the  two  other  cases  the  taxes  were  adjudged  to  be  illegal,  and  judg- 
ment was  given  in  favor  of  the  respective  plaintiffs;  and  it  directed  that 
the  names  of  the  several  stockholders  be  stricken  from  the  assessment 
rolls. 

Appeals  have  been  taken  to  this  Conti  by  all  the  parties  against  whom 
the  judgments  were  rendered. 

The  taxes  in  all  the  cases  are  legal  or  illegal  on  two  principal  ques- 
tions : 

First,  That  the  banking  institutions  are  creations  of  the  Federal  Gov- 
ernment, and  are  instrumentalities  provided  by  the  National  legislature 
to  execute  the  powers  granted  to  it  by  the  Constitution ; and 

Second,  That  the  capital  of  these  banks  having  been  invested  in  securi- 
ties of  the  public  debt  of  the  United  States,  which  securities  have  been 
determined  not  to  be  liable  to  State  taxation,  the  taxation  of  the  same 
is  an  act  hostile  to  that  immunity  and  destructive  of  it,  and  that  such 
taxation  is  consequently  illegal  and  void. 

As  to  the  first  position,  it  is  incontestable  that  property,  wholly  devoted 
to  public  uses  by  the  General  Government,  cannot  be  subjected  to  the 
taxing  power  reposing  in  the  Government  of  the  United  States  of  the 
Union.  Independently  of  the  cases  which  have  been  adjudged  in  the 
Federal  courts,  it  is  perfectly  plain  upon  principle,  and  it  results  inev- 
itably from  the  system  of  the  Constitution,  that  the  National  institutions 
and  establishments  of  every  kind,  which  have  been  brought  into  exist- 
ence by  laws  constitutionally  enacted  by  the  National  legislature,  exist 
Independently  of  the  State  Governments,  and  cannot  be  made  tributary, 
by  means  of  State  laws  for  taxation,  or  in  any  other  manner,  to  the  needs 
or  exigencies  of  the  State  Governments. 

This  results  necessarily  from  the  pre-eminence  ‘which  almost  always 
belongs  to  an  imperial  government  over  the  subordinate  and  local  gov- 
ernments which  are  embraced  within  it,  though  these  may  be  sovereign 
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in  respect  to  all  subjects  not  coimnitted  to  the  common  sovereignty 
which,  within  its  assigned  sphere,  rightfully  dominates  over  them"  all. 
This  pre-eminence  is,  moreover,  cautiously  defined  and  guaranteed  by 
the  provision  of  the  Constitution  which  declares  that  itself,  and  all  the 
laws  of  the  United  States  which  shall  be  made  in  pursuance  of  it,  shall 
be  the  supreme  law  of  the  land,  and  above  and  superior  to  all  State 
constitutions  and  laws.  Hence  no  man  would  for  a moment  claim  that 
the  taxing  power  of  the  State  could  be  exerted  against  the  public  money 
in  the  treasury,  the  precious  metals  in  the  mint,  or  the  lots,  structures, 
ships,  material  of  war  or  other  property,  devoted  to  public  purposes  by 
the  General  Government  It  was,  no  doubt,  carrying  this  conservative 
principle  to  its  extreme  limits,  to  class  the  late  Bank  of  the  United 
States  among  the  instrumentalities  for  carrying  on  the  Government  of 
the  United  States.  That  institution,  although,  for  most  purposes,  it 
was  concerned  in  the  private  business  of  the  citizens  of  the  United  Stales, 
was  yet  charged  with  public  duties  of  great  importance. 

The  Government  owned  $7,000,000  of  its  $35,000,000  of  capital,  and 
appointed  five  of  its  twenty-five  directors,  and  it  contributed  $1,500,000 
of  its'funds  to  the  public  resources.  It  was  made  subject  to  the  visitations 
of  the  Secretary  of  the  Treasury,  and  was  bound  by  his  orders  for  trans- 
ferring the  public  funds,  without  charge  for  exchange,  to  all  parts  of  the 
United  States  and  the  Federal  territories.  (3  Story’s  Laws,  p.  1547.) 
These  features  of  its  charter  enabled  the  Supreme  Court  of  the  United 
Slates  to  pronounce  thafit  was  an  instrument  necessary  and  proper  for 
carrying  into  effect  the  powers  vested  in  the  Government  of  the  United 
States,  and  that  it  was  of  the  same  character,  so  far  as  the  power  of  Con- 
gress to  create  it  was  concerned,  as  the  public  institutions,  such  as  the 
Mint,  the  Post-OflSce,  and  the  like.  {McCalloh  agst.  The  State  of  Mary- 
land ^ 4 Wheaton,  p.  316  ; Osborn  agst.  The  United  States  Bank^  9 ib.,  p. 
738.)  It  followed  inevitably  from  this  determination  that  the  United 
States  Bank  was  no  more  subject  to  State  taxation  than  any  other  of  the 
gi*eat  departments  of  the  public  administration. 

That  this  was  the  view  taken  by  Chief-Justice  Marshall  is  apparent 
from  the  whole  scope  of  his  reasoning,  in  the  masterly  opinion  prepared 
by  him  in  the  two  cases  to  which  I have  referred ; and  it  is  pointedly 
manifested  in  the  part  which  I will  now  quote  from  the  opinion  in  the 
last  of  these  two  cases.  Speaking  of  the  argument  of  the  counsel  op- 
posed to  the  bank,  that  the  corporation  was  established  for  the  manage- 
ment of  an  individual  concern,  and  was  founded  upon  contract  between 
individuals,  and  having  private  trade  and  private  profits  for  its  great  end 
and  financial  object,  he  said : 

“ If  these  premises  were  true,  the  conclusion  drawn  from  them  would 
be  inevitable.  This  mere  private  corporation,  engaged  in  its  own  busi- 
ness with  its  own  views,  would  certainly  be  subject  to  the  taxing  power  of 
the  States  as  an  individual  would  be ; and  the  casual  circumstance  of  its 
being  employed  by  the  Government  in  the  transaction  of  its  fiscal  affairs 
would  no  more  exempt  its  private  business  from  the  operation  of  that 
power  than  it  would  exempt  the  private  business  of  any  individual  em- 
ployed in  the  san)e  manner.  But  the  premises  are  not  true ; the  bank 
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is  not  considered  as  a private  corporation  whose  principal  object  is  in- 
dividual trade  and  individual  profit,  but  as  a public  corporation  created 
for  public  and  national  purposes. 

“ That  the  mere  business  of  banking  is  in  its  nature  a private  business, 
and  may  bo  carried  on  by  individuals  or  companies  having  no  political 
connection  with  the  Government,  is  admitted ; but  the  bank  is  not  an 
individual  or  company.  It  was  not  created  for  its  own  sake  or  for  pri- 
vate purposes.  It  has  never  been  supposed  that  Congress  could  create 
such  a corporation.” 

But  the  Bank  of  the  United  States,  equally  with  the  banks  involved 
in  these  cases,  besides  its  public  aspect  as  an  instrument  of  the  Federal 
Government,  was  a trading  corporation.  The  citizens  were  not  only 
permitted,  but  invited,  to  invest  their  moneys  in  its  stock,  for  the  pur- 
poses of  their  individual  profit;  and  the  community  at  large  was  ex- 
pected to  transact  a large  portion  of  its  own  pecuniary  business  by 
means  of  its  agency.  The  faculty  to  transact  that  business,  and  the  con- 
tribution to  its  funds  by  its  private  stockholders,  was  necessary  in  order 
to  render  it  a useful  instrument  to  the  Government  in  the  transaction 
of  its  business.  Without  this  connection  with  tbte  general  business  of 
the  country,  it  would  be  a mere  inanimate  body,  useful,  no  doubt,  to  a 
certain  extent,  as  a depository  of  the  public  moneys,  but  incapable  of 
subserving  the  great  public  purpose  for  which  it  was  created.  Its  con- 
nection with  the  general  trade  of  the  country  constituted,  in  the  lan- 
guage of  the  Chief  Justice,  “ its  vital  spirit,  which  alope  gave  it  a use- 
ful existence.” 

But  these  individual  means  invested  in  the  stock  by  the  private  bond- 
holders were,  before  such  investment,  subject  to  State  taxation.  There 
was  certainly  no  reason  why  they  should  cease  to  be  subjected  to  that 
liability  after  they  were  thus  invested,  unless  such  immunity  was  spe- 
cially necessary  to  the  existence  and  preservation  of  the  confederate  body 
with  which  they  were  connected.  It  was  agreed  that  they  were  and  are 
so  necessary  that,  if  the  liability  to  taxation  on  the  means  so  invested 
be  sustained,  it  will  be  in  the  power  of  the  State  Governments  to  tax 
them  so  inordinately  as  to  wholly  destroy  them.  The  argument  drawn 
from  the  possible  abuse  of  a power  clearly  legitimate,  except  on  account 
of  such  liability  to  abuse,  is  carried  quite  too  far,  and  is  not  justified  by 
the  cireumstances  of  the  case  or  the  common  experience  of  mankind. 
The  State  taxes  all  the  private  property  of  the  citizens  invested,  as  they 
frequently  are,  in  partnerships  and  associations,  and  in  other  business 
arrangements  in  connection  with  other  individuals  and  corporations; 
and  yet  it  has  never  been  complained  that  the  power  to  tax  was  ant^o- 
nistic  to  any  of  those  other  arrangements  of  business  which  are  toler- 
ated and  sometimes  encouraged  by  the  laws.  There  is,  in  truth,  no 
practical  repugnancy  between  the  exercise  of  their  powers  of  taxation 
and  the  integrity  of  the  institutions  and  business  arrangements  in  which 
the  property  so  taxed  is  invested  and  mixed.  A malicious  exercise  of 
the  taxing  power,  in  such  cases,  might,  no  doubt,  produce  mischief  or 
incctavcnienee,  as  m%bt  the  gross  abuse  of  any  other  of  the  powers 
reserved  to  the  States ; but  so  long  as  the  property  thus  invested  is  only 
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taxed  in  eoratnon  and  equally  with  other  individual  property,  as  is  done 
in  the  taxing  laws  of  this  State,  the  apprehension  of  danger  is  purely 
fanciful. 

It  was  the  consideration  of  the  mixed  character  of  the  purposes  for 
which  the  Bank  of  the  United  States  was  incorporated,  and  the  two- 
fold character  of  its  operations,  and  of  the  interests  it  was  intended  to 
promote,  which  led  the  Supreme  Court  of  the  United  States,  in  deter- 
mining the  question  of  the  liability  of  that  institution  to  taxation,  care- 
fully to  discriminate  between  the  interests  of-  the  individual  sharehold- 
ers, which  represented  their  private  investments  in  the  stocks,  and  the 
corporate  body  itself.  From  the  nature  of  the  case,  and  the  considera- 
tion that  the  indgment  was  to  operate  in  every  State  in  the  Union  in 
which  the  bank  and  its  branches  were  located,  or  in  which  any  of  its 
stock  might  be  held,  it  was  eminently  proper,  and  indeed  essential,  that 
the  court  should  define  the  precise  subjects  which  should  be  exempt 
firora  the  taxing  power  of  the  State,  and  that  which  should  remain  liable 
to  contribute  to  the  burden  of  sustaining  the  State  institutions.  We  ac- 
cordingly find,  at  the  close  of  the  opinion  of  the  Chief  Justice,  the  fol- 
lowing cautions  qualification : 

“ This  opinion  does  not  deprive  the  States  of  any  resources  which 
they  originally  possessed.  It  does  not  extend  to  a tax  psdd  by  the  real 
property  of  the  banks,  in  common  with  the  other  real  property  within 
the  State,  nor  to  a tax  imposed  upon  the  interest  which  the  citizens  of 
Maryland  may  hold  in  this  institution  in  common  with  other  property  of 
the  same  description  throughout  the  State.  But  this  is  a tax  on  the  oper- 
ations of  the  bank,  a tax  on  the  operations  of  an  instrument  employed 
by  the  Government  of  the  Union  to  carry  its  power  into  execution. 
Such  a tax  must  be  unconstitutional.”  (4  Wheaton,  436.)  If  this 
qualification  was  proper  to  be  made  in  respect  to  the  Bank  of  the  United 
States,  in  which  comparatively  few  of  the  citizens  of  the  country  were 
interested  as  stockholders,  a fortiori,  it  is  applicable  to  the  National 
Banks,  established  by  the  recent  l^slation  of  Congress,  which  is  de- 
signed to,  and,  practically,  will  supersede  the  State  banks,  and  absorb  the 
whole  of  the  banks  and  property  of  all  the  people  of  the  Union  which 
shall  be  involved  in  the  business  of  corporate  banking.  The  ides  of 
withdrawing  all  these  immense  pecuniary  means,  constituting  a very 
large  proportion  of  all  the  personal  property  of  the  nation,  from  the 
duty  of  contributing  to  sustain  the  State  Governments,  whose  sphere  it  is 
to  enact  and  administer  all  the  laws  and  institutions  which  regulate  the 
acquisition,  engagement^  and  transmission  of  property  and  the  admin- 
istration of  justice  and  the  conduct  of  State  and  local  Government, 
would  be  frightful  to  contemplate.  We  cannot  yield  to  the  argument 
that  the  qualification  which  the  Court  annexed  to  its  opinions  was  a 
mere  dictum  of  the  Chief  Justice,  which  we  are  at  liberty  to  disregard. 
In  the  first  place  it  is  in  concurrence  with  our  own  convictions  of  what  is 
the  necessary  resnlt  of  the  principles  upon  which  the  Court  proceeded ; 
bnt  principally,  we  think  we  ought  to  inhere  to  it  as  a part  of  the  jinlg- 
ment  which  the  Court  was  called  upon  to  pronounce. 

The  powers  of  the  National  and  the  State  Governments  were  examined 
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and  investigated  to  their  very  foundations,  with  a thoroughness  which 
few  other  questions  have  ever  nndeigone. 

A rule  was  to  be  adopted,  with  its  necessary  limits  and  qualifications, 
which  was  now  to  be  the  guide  of  all  the  courts.  State  and  National,  and 
of  all  the  people  of  the  Union,  for  all  time  to  come. 

The  rule  was  adhered  to  daring  the  whole  period  of  the  existence  of 
the  bank ; and  it  is  believed  that  it  has  been  recognized  as  settled  constitu* 
tional  law,  from  the  time  the  judgment  was  pronounced  to  the  present 
day,  a period  of  nearly  half  a century.  Wo  do  not  feel  at  liberty  to  de- 
part from  it  in  the  judgments  to  be  given  in  these  cases. 

A provision  in  the  act  of  Congress,  tinder  which  these  banks  were  es- 
tablished, appears  to  us  directly  to  lead  to  the  same  results. 

The  clause  in  that  act,  subjecting  the  shareholders  in  these  banks  to 
taxation,  has  a close  reference  to  the  qualification  contained  in  the  opin- 
ion of  the  Chief  Justice,  and  was  no  doubt  suggested  by  it ; but,  as  it  is 
to  be  immediately  examined  in  connection  with  the  question  next  to  be 
considered,  we  merely  refer  to  it  here. 

We  close  our  observations  on  this  topic  by  a reference  to  two  cases 
in  which  the  power  to  tax  the  shareholders  in  the  Bank  of  the  United 
States,  under  State  authority,  has  been  affirmed.  (Bigelow  agst.  The  City 
of  CharletUmy  1 Mott  and  McCord,  527 ; State  agst.  CoUectore,  2 Bailey, 
654.) 

We  conclude,  with  entire  confidence,  that  there  is  no  impediment  to 
the  taxation  of  these  shareholders,  arising  out  of  the  consideration  that 
banking  corporations  are  not  themselves  taxable. 

It  remains  to  consider  whether  the  circumstance,  that  the  National 
Banks,  whose  stockholders  are  before  us,  had  invested  their  capitals  in 
Fcder^  stocks,  exonerates  them  from  State  taxation.  ' 

It  is  an  essential  pre-requisite  in  the  constitution  of  these  banks  that, 
before  the  commencement  of  their  banking  business,  they  shall  own,  and 
deposit  with  the  Treasurer  of  the  United  States,  an  amount  of  the  regis- 
tered bonds  of  the  public  debt,  to  at  least  one-third  of  tbeir  respective 
capitals,  and  in  no  case  less  than  the  amount  of  $30,000.  (Jour.  38th 
Cong.,  First  Sess.,  ch.  106,  § 16.)  It  must,  therefore,  be  steadily  kept 
in  mind,  in  examining  the  other  provisions  of  the  act,  that  the  Congress 
was  creating  and  dealing  with  moneyed  institutions,  which  must,  accord- 
ing to  the  very  law  of  their  existence,  possess,  at  all  times,  a large 
amount  of  the.se  National  securities,  and  which  institutions  might  hold 
them  in  much  larger  proportions.  The  act  of  ConOTcss  to  which  refer- 
ence has  already  been  made  contains  provisions  in  the  following  words : 
**  Provided,  that  nothing  in  this  act  shall  be  construed  to  prevent  all  the 
shares  of  any  of  the  said  associations,  bold  by  any  person  or  body  cor- 
porate, from*^  being  included  in  the  valuation  of  personal  property  of  such 

gerson  or  corporation,  in  the  assessment  of  taxes  imposed  by  or  under 
tate  authority,  at  the  place  where  such  bank  is  located  and  not  else- 
where; nor  at  a greater  rate  than  is  assessed  upon  other  moneyed  capi- 
tal in  the  bonds  of  individual  citizens  of  this  State.  Provided  farther, 
that  the  tax  so  imposed,  nnder  the  laws  of  any  State,  upon  the  shares  of 
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the  association,  authorized  by  this  act,  shall  not  exceed  the  rate  imposed 
upon  the  shares  of  any  of  the  banks  organized  tinder  authority  of  the 
State  where  such  association  is  located.  Provided,  also,  that  notliing  in 
this  act  shall  exempt  the  real  estate  of  associations  from  either  State, 
county,  or  municipal  taxes,  to  the  same  extent,  according  to  its  value,  as 
other  real  estate  is  taxed.”  (§  41.) 

It  is  not  shown  that  any  of  the  bonds  held  by  these  banks  were  actu- 
ally issued  by  the  Government  prior  to  the  passage  of  the  act  above- 
mentioned.  The  bonds  contained,  it  is  true,  provisions  on  their  face, 
exempting  them  from  State  taxation,  but  this,  I presume,  did  not  add 
any  thing  to  their  immunity  in  that  respect  which  they  enjoyed  under 
the  Constitution,  as  settled  by  the  Federal  judiciary.  But  if  it  should 
be  considered  otherwise,  that  the  taxing  of  the  shareholders  is  in  any 
proper  sense  a taxing  of  the  bonds,  then  as  to  all  these  which  wore 
issued  subsequently  to  June  3,  1864,  the  lenders  who  received  them 
must  be  considered  as  entering  into  the  transactions  with  the  knowledge 
of  and  subject  to  all  the  provisions  of  the  public  law,  by  which  the  ex- 
emptions expressed  upon  their  face  were  qualified,  including  the  afore- 
said provision  of  the  act  passed  on  that  day,  which  has  just  been  men- 
tioned ; and,  thus  considered,  the  terms  of  the  exemption  will  be,  that 
they  shall  not  be  taxable  under  State  authority,  except  that,  if  they  be- 
come parcel  of  the  capital  of  a banking  association,  the  shareholders 
shall,  nevertheless,  be  taxable  on  their  shares  in  common  with  other 
personal  property  of  the  citizen,  with  a limitation  of  the  rate  of  taxation 
as  mentioned  in  the  proviso. 

I need  not  spend  time  to  show  that  the  fact,  that  the  exemption  is  ex- 
pressed by  way  of  proviso,  does  not  impair  the  force  of  the  enactment. 
It  is  in  substance  a declaration  of  the  supreme  legislative  authority  of 
the  Union  that  the  bonds  may  be  taxed  against  the  shareholders  (if  tax- 
ation of  the  shares  is  a taxing  of  the  bonds)  when  they  are  made  parcel 
of  the  capital  of  a National  Bank. 

But  we  are  of  opinion  that  the  assessment  and  taxation  of  the  shares 
of  a banking  corporation  are  not  a taxing  of  the  property  in  which  the 
capital  of  the  bank  has  been  invested.  The  shares  of  these  banks  are 
personal  property.  The  stock  is  a species  of  chose  in  action,  or  an 
equitable  interest  which  the  shareholder  possesses  and  which  he  can  en- 
force against  the  corporation.  The  shareholder  is  not  the  owner  of  the 
stock  possessed  by  the  corporation,  any  more  than  he  is  the  owner  of  the 
discounted  notes  or  other  securities  held  by  the  bank.  He  is  not  the 
owner  of  either.  He  is  only  entitled  to  participate  in  the  net  profits 
earned  by  the  bank,  and  upon  its  dissolution  to  have  his  proper  propor- 
tion of  what  may  remain  after  the  payment  of  its  debts.  A little  reflec- 
tion will  show  this  to  be  so.  Suppose  the  capital  to  be  invested  partly 
in  stocks  and  in  part  of  ether  moneyed  securities.  If  he  have  a pro- 
prietary interest  in  the  public  stoclu,  he  has,  as  I have  said,  an  equal 
property  in  the  other  securities.  As  to  the  latter,  there  is  no  possible 
objection  ^ the  taxation.  Now,  the  assets  of  a bank  are  constantty 
fluctuating.  A National  Bank  most  own  the  amount  of  the  stocks  re- 
quired to  be  deposited  with  the  Treasnrer.  As  to  any  further  amount. 
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the  bank  may  own  it  one  day  and  part  with  it  the  next.  If  the  share* 
holder  is  taxed  on  the  footing  of  a part  owner  of  the  assets,  a problem 
must  be  solved,  on  each  occasion  on  which  the  assessment  is  made,  to 
ascertain  what  aliquot  proportion  of  the  whole  assets,  deducting  the 
debts,  consists  in  this  exempt  stock,  and  the  tax  must  be  on  the  frac- 
tional part  of  each  share,  which  would  generally  be  a perfectly  imprac- 
ticable operation.  A shareholder  has,  no  doubt,  a certain  interest  in  all 
the  property  of  the  corporation. 

What  I contend  for  is,  that  it  is  not  the  interest  of  the  owner  of  the 
property  which  the  bank  possesses.  If  any  party  except  the  corporate 
Dody  has  the  interest  of  an  owner,  the  creditors  have  such  an  interest. 
Neither  they  nor  the  stockholders  can  touch  an  item  of  the  property. 
They  cannot  transfer  or  encumber  it  They  have  none  of  the  powers 
of  disposition  which  are  incident  to  the  ownership  of  property.  If  there 
is  any  thing  which  assimilates  the  interest>of  the  creditors  and  share- 
holders to  that  of  owners,  the  creditors  certainly  approach  nearest  to 
that  character,  for  they  are  first  entitled  to  be  paid ; and,  in  case  of  in- 
solvency, the  proceeds  arising  from  the  conversion  of  the  assets  are  to  be 
first  applied  to  the  payment  of  their  demands.  Now,  when  the  constitu- 
tional inhibition,  as  construed  by  the  courts,  or  the  express  provision 
contained  in  the  laws  provided  for  loans,  speaks  of  the  bonds  as  not  lia- 
ble to  State  taxation,  the  meaning  is  that  the  owners  of  these  bonds  are 
thus  exempt,  not  that  all  persons  having  a collateral  interest  in  them 
are  exempt.  The  expression  is  elliptical,  but  the  idea  of  taxing  a note 
or  bond,  distinct  from  its  ownership  by  some  person,  natural  or  artifi- 
cial, is,  of  course,  an  absurdity.  The  owner  is  taxed  in  respect  to  the 
bond  or  on  account  of  its  ownership  by  him.  If  I am  right  in  con- 
ceding the  banks  as  the  owners  of  the  bonds,  and  the  shareholders  as 
having  a collateral  interest  respecting  them,  on  account  of  their  title  to 
share  in  the  profits,  then  it  is  the  banking  corporation,  and  not  the 
shareholders  as  creditors,  which  is  entitled  to  claim  the  exemption. 

The  Court  of  Bang's  Bench  has,  in  a recent  case,  taken  the  same  view 
respecting  the  ownership  of  the  shareholders  in  the  property  of  a cor- 
poration. The  British  acts  of  Parliament  forbid  the  registry  of  a ship 
as  a British  vessel,  unless  it  is  wholly  owned  by  British  subjects.  If  a 
part  owner  is  not  a subject,  it  caunot  be  registered.  A mandamus  was 
sued  out  to  compel  the  registry  of  a vessel  owned  by  a British  corpora- 
tion, some  of  the  shares  in  which  were  owned  by  foreigners.  The 
judgment  was  for  the  plaintiff,  sustaining  its  right  to  a registry.  Lord 
Dxnman  said : “ It  appears  to  me  that  the  Briti^  corporation  is  as  such 
the  sole  ovmer  of  the  ship.”  . . . “ The  individual  members  of  the  cor- 
poration are  no  doubt  interested  in  one  sense  in  the  property  of  the  cor- 
poration, as  they  may  derive  individual  benefits  from  its  increase,  or  loss 
from  its  decrease ; but  in  no  legal  sense  are  the  individual  members  the 
owners."  (The  Queen  agt.  Amoud,  9 Adolph.  A Ellis,  N.  S.  806.) 

I do  not  consider  the  case  called  the  “Bank  Tax  Case,"  reported  in 
2 Wallace,  200,  as  at  all  hostile  to  the  conclusion  above  expressed. 

This  Court  has  held  that  the  Bank  of  the  Commonwealth  was  taxable 
without  regard  to  the  amount  it  bad  invested  in  Federal  stocks,  under 
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an  act  of  the  Legialatare  of  thia  State,  passed  in  the  year  1868,  which 
declared  that  all  banks,  banking  associations,  and  other  moneyed  cor> 
porations  and  associations,  should  be  liable  to  taxation  on  a valuatioii 
equal  to  the  amount  of  their  capital  stock  paid  in  or  secured  to  be  paid 
in,  dec.,  in  the  manner  provided  by  law.  We  considered  the  tax  thus 
provided  for  to  be  imposed  upon  tbe  corporation  as  legal,  being  wholly 
irrespective  of  the  securities  in  which  its  capital  might  be  invested.  We 
found  that  under  a former  system  of  tax  laws,  contained  in  tbe  Revised 
Statutes,  such  had  been  repeatedly  adjudged  to  be  the  rule ; and  that  if 
the  bank  had  lost  a part  of  its  capita),  or  had  added  to  its  assets  by  an 
accumulation  of  profits,  it  did  not,  in  any  manner,  affect  the  amount  for 
which  it  was  taxable.  (The  Bank  of  Utica  agL  The  City  of  Utica^  4th 
Paige,  399 ; The  People  agt.  The  Board  of  Supervisors  of  - Niagara 
County,  4th  Hill,  203 ; The  Farmers'  Loan  and  Trust  Company  agt. 
The  Mayor,  <kc.,  7th  Hill,  261 ; The  Oswego  Starch  Factory  agt  Dol- 
loway,  21  N.  Y.,  449.)  This  was  a point,  as  will  be  seen  by  these  cases, 
well  settled  in  this  State. 

The  law  thus  adjudged  we  understand  to  be  concurred  in  by  the  Su- 
preme Court  of  the  United  States,  or  at  least  by  the  eminent  judge  who 
prepared  the  opinion  of  the  Court  in  the  case  reported  in  Wallace,  in 
that  part  of  his  opinion  in  the  former  case  of  the  Bank  of  Commerce  agt. 
New  York  City,  reported  in  2 Black,  620.  He  there  said  that  accord- 
ing to  the  former  system  of  taxation,  meaning  that  which  was  contained 
in  the  Revised  Statutes,  banks  were  taxed  on  their  nominal  capital, 
without  regard  to  loss  or  defalcation.  According  to  that  system  of  tax- 
ation, he  said  that  it  was  immaterial  as  to  the  character  or  description  of 
property  which  constituted  the  capital,  as  the  tax  imposed  was  wholly 
irrespective  of  it.  The  tax,  he  added,  was  like  one  annexed  to  tbe  fran- 
chise, as  a royalty  for  the  grant.  We  were  of  opinion  that  tbe  intention 
of  the  act  of  1863  was  to  return  to  that  system,  and  if  we  had  been  correct 
in  that  assumption,  it  certainly  would  have  followed  that  it  was  immaterial 
whether  the  capital  was  invested  in  United  States  bonds,  or  any  other 
seenrities.  The  determination  in  tbe  Bank  Tax  Case,  by  which  our 
judgment  was  reversed,  proceeded  upon  the  ground  that  we  had  miscon- 
strued the  act  of  1863,  and  that  it  was  not  a tax  on  the  banks  nominally 
which  was  intended,  but  was  a tax  upon  their  property  and  assets,  valued 
by  an  artificial  standard.  If  our  act  of  1 863  had  declared  the  tax  to  be 
imposed  upt>n  tbe  amount  of  the  nominal  capital  irrespective  of  the  mode 
of  its  investment,  when  the  tax  came  to  be  assessed,  we  suppose  our 
judgment  would  have  been  affirmed  instead  of  being  reversed.  It  is 
argued  that  the  Congress  had  not  tbe  constitutional  power  to  enact  the 
provisions  contained  in  thebanje  act  of  1864.  The  aignment  is,  that,  as 
the  Constitution  had  exempted  public  stocks  from  taxation  by  the  States, 
it  was  not  in  the  power  of  Congress  to  subject  them  to  such  taxation.  It  is 
material  to  remember  that  there  is  no  language  of  the  Constitution  to 
that  effect  But  tbe  Supreme  Court  has  considered  that  the  exertion 
of  the  taxing  power  of  the  States  upon  these  securities  would  or  might 
impair  tbe  i^ility  of  the  Government  to  raise  money  by  loan  for  pphlio 
purposes,  and  hence  would  be  hostile  to  the  Congressional  power  to  bor- 
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row  money ; and  it  is  easy  to  see  that  the  facility  of  borrowing  upon 
securities  which  should  enjoy  that  immunity,  might  in  some  degree 
promote  the  negotiation  of  loans.  But  is  this  an  advantage  which  may 
not  be  waived  by  the  National  Legislature  ? 

There  are  frequently  other  public  objects  connected  with  a loan  be- 
yond the  mere  purpose  of  realizing  the  amount  required  to  be  borrowed. 
One  purpose  of  the  Government,  organized  by  the  Constitution,  is  de- 
clared to  be  to  promote  the  general  welfare  of  the  people  of  the  United 
States.  No  doubt  the  maintenance  of  the  State  Governments,  to  which 
the  possession  of  pecuniary  means  to  be  acquired  by  taxation  is  essen- 
tial, is  intimately  conected  with  the  general  well-being  of  the  people. 

Suppose,  then,  that  Congress  should  come  to  the  conclusion  that  the 
placing  of  the  General  Government  in  respect  to  a loan  upon  the  same 
footing  with  other  borrowers  would  not  essentially  affect  the  ability  to 
negotiate  such  loans,  while  it  would  greatly  conduce  to  sustain  and  pro- 
mote the  interest  of  the  State  Governments  in  their  pecuniary  arrange- 
ments, and  would,  moreover,  more  eflfectually  secure  domestic  tranquillity, 
which  is  another  object  aimed  at  by  the  Constitution,  is  the  supreme 
legislature  powerless  in  the  premises  ? 1 canuot  believe  that  such  is  the 

case. 

The  inhibition  of  the  States  to  tax  the  money  of  their  citizens  invested 
in  national  loans  is  judicated  by  the  power  to  borrow  money  on  the 
credit  of  the  United  States.  It  is  a power  conferred  in  the  same  general 
terms  as  the  power  to  regulate  commerce ; and  it  has  frequently  been 
decided  in  the  Supreme  Court  of  the  United  States,  and  in  this  Court, 
that  an  act  of  a State  Legislature,  having  the  effect  of  a commercial  reg- 
ulation, is  not  a violation  of  the  Constitution,  if  Congress  has  not  exer- 
cised their  undoubted  authority  over  the  subject  in  that  particular 
case.  {JVihon  agst.  The  Blackbird  Creek  Swamp  Co.^  2d  Peters,  250; 
Siurgie  agst.  C'^owninshield^  4th  Wheaton,  193  ; Moore  agst.  Hotuton^ 
6th  id.  1 ; Cooley  agst.  The  Board  of  WardenCj  Philadelphia,  12th 
How.  299;  Learmn  agst.  The  People^  20  New  York,  562-613.)  If  by 
omitting  to  legislate  on  the  subject  the  States  are  left  free  to  act,  afor- 
tiorij  an  express  pennission  to  the  States  to  act  would  not  be  objection- 
able. In  the  Pilot  case,  above  referred  to,  from  12  Howard’s  Reports, 
the  State  of  Pennsylvania  had  passed  an  act  for  the  regulation  of  pilots. 
It  was  shown  in  the  opening  in  the  case  that  this  State  law  was  in  sub- 
stance a regulation  of  commerce.  But  Congress  had  never'assumed  to 
enact  a pilot  system ; but  the  several  maritime  States  had  generally 
done  so,  and  Congress  had,  at  an  early  day,  passed  an  act  declaring  that 
pilots  should  continue  to  be  regulated  “ by  such  State  laws  as  they  may 
respectively  hereafter  enact  for  that  purpose.”  The  pilot  act  of  Pennsyl- 
vania was  declared  to  be  valid  on  the  general  terms.  Congress  could 
waive  in  favor  of  the  States  the  right  which  the  Constitution  had  con- 
ferred upon  it,  by  the  power  to  regulate  commerce.  I consider  this  a 
strong  precedent  for  holding  that  the  National  Legislature  is  competent 
to  waive  the  right,  which,  under  this  decision  of  the  Federal  Courts,  it 
possesses,  to  provide  for  the  negotiation  of  loans  which  shall  not  clothe 
their  securities  with  an  exemption  from  State  taxation. 
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If,  therefore,  it  could  be  held  that  the  taxation  of  these  shares  was 
the  taxing  of  the  bonds  which  the  corporations  bold,  I should  yet  think 
the  taxation  was  lawful  under  the  permission  contained  in  the  Banking 
Law  of  the  United  States. 

It  is  further  urged  that  those  shareholders  are  taxed  beyond  the  limits 
prescribed  in  the  proviso  in  the  act  of  Congress.  We  do  not  perceive 
that  to  be  so.  The  stock  is  assessed  at  the  amount  represented  by  the 
shares  respectively.  It  is  not  shown  that  they  are  not  of  that  value. 
Then  the  tax  is  at  the  same  rate  per  cent,  as  other  moneyed  capital  in  the 
hands  of  individual  citizens.  Our  laws  do  not  authorize  the  taxation  of 
shares  in  the  banka  organized  under  the  authority  of  the  State.  We 
tax  our  public  banks  on  their  capital,  pursuant  to  the  act  of  1863,  and  it 
is  presumed  that  the  taxing  officers  conform  to  the  judgment  in  the  Bank 
Tax  case,  reported  in  2 Wallace,  by  deducting  the  part  invested  in 
United  States  bonds.  This  exemption  is  made  because  the  banks  which 
are  taxed  arc  the  owners  of  these  bonds.  * But  we  have  shown  that  the 
abarcboiders  are  not  the  owners  of  the  bonds  held  by  the  banks. 

Th<;re  are  some  questions  which  are  not  common  to  all  these  banks. 
In  the  first  case,  the  bank  was  established  and  the  taxes  which  arc  chal- 
lenged are  imposed  prior  to  the  enabling  statute  of  this  State,  which 
was  passed  and  became  a law  on  the  9th  day  of  March,  1863.  Only  one 
of  the  plaintiffs  resided  in  the  ward  of  the  city  of  Utica  in  which  the 
bank  is  situated.  The  principles  which  have  thus  far  been  stated  show 
that  he  was  legally  taxed.  Of  the  other  parties  taxed,  one  resided  in 
another  ward  of  the  city,  one  in  the  same  county,  another  in  another 
county  of  the  State,  and  the  remaining  one  in  the  District  of  Columbia. 
Prior  to  the  enabling  act,  our  laws  required  that  the  taxation  of  personal 
property  shall  be  in  the  town  or  ward  in  which  the  taxpayer  resides.  I 
w&s  at  first  inclined  to  the  opinion  that  the  provision  of  the  National 
banking  Law,  so  often  referred  to,  might  bo  considered  as  a change  of 
onr  own  law,  and  might  be  sustained  on  account  of  its  relation  to  the 
National  Banks,  which  are  within  the  sphere  of  Federal  legislation. 
On  further  refiection  I have  concluded  that  it  would  be  more  correct  to 
hold  that  the  efiect  of  the  proviso  is  to  permit  the  States  so  to  shape 
their  laws  of  taxation,  or  tax  all  the  shareholders  at  the  place  where  the 
bank  is  situated,  as  has  been  done  by  the  enabling  act.  It  follows  that 
the  judgment  of  the  Supreme  Court,  in  favor  of  the  plaintifif,  against 
William  Churchill,  should  be  affirmed,  and  that  the  judgment  in  fa- 
vor of  the  other  defendants  in  that  case  should  likewise  be  affirmed. 

In  the  second  case,  the  bank  was  established  prior  to  the  passage  of  the 
enabling  act  just  mentioned,  and  also  prior  to  the  Banking  Act  of  Con- 
gress, approved  June  3, 1864.  The  enabling  act,  which  authorizes  the 
taxation  of  shareholders  otherwise  than  in  the  place  of  their  residence, 
declares  that  “ all  the  shares  of  any  of  the  banking  associations  organ- 
ized under  this  act,  or  the  act  of  Congress  mentioned  in  section  one  of 
this  act,”  shall  be  assessed  or  taxed  in  the  town  or  ward  in  which  the 
bank  is  located  (Laws  1865,  chap.  97,  sec.  10)  ; and  the  act  of  Con- 
gress mentioned  in  that  first  section  is  the  act  of  Congress  of 
June  3,  1864.  The  first  National  Banking  Act  was  passed  Feb- 
ruary 25, 1863  (37th  Congress,  3d  session,  chap.  48),  and  it  was,  conse- 
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qaently,  under  tbat  act  that  the  firat-mentioned  bank  of  Albany  was 
organized.  This  would  be  conclusive  in  favor  of  such  of  the  sharehold- 
ers of  that  institution  as  reside  out  of  the  proper  ward  of  the  bank,  were 
it  not  that  a section  of  the  act  of  1864  (the  62d)  provides  that  all  the 
banking  associations  organized  under  that  former  Banking  Act  (which  is 
in  terms  repeated  by  that  section)  should  enjoy  all  the  rights  and  privi- 
leges granted,  and  be  subject  to  all  the  duties,  liabilities,  and  restrictions 
imposed  by  that  act  of  1864.  I am  of  opinion  that,  when  the  new  and 
full  enabling  act  embraced  within  its  scope  all  the  associations  organized 
under  the  act  of  1864,  it  included,  by  a reasonable  construction,  these 
associations ; which,  although  first  established  under  the  earlier  act,  were 
continued  and  confirmed  by  the  Banking  Act  of  1864,  and  which  stood, 
at  the  passage  of  the  New  York  act,  solely  upon  the  last  Banking  Act  of 
the  United  States. 

Hence  the  judgment  in  the  second  and  third  of  the  above  contested 
cases  must  be  reversed,  and  it  must  be  declared,  as  the  judgment  of  the 
Court,  that  the  taxation  of  the  shareholders,  mentioned  in  the  cases 
agreed  on  in  these  actions,  was  legal  and  valid. 

The  costs  in  each  of  the  appeals  are  awarded  in  favor  of  the  prevailing 
parties. 

The  form  of  the  judgment  is  to  be  settled  by  one  of  the  judges,  unless 
agreed  on  by  the  parties,  in  order  that  a proper  clause  may  be  inserted, 
showing  that  a question  arising  under  the  Constitution  of  the  United 
States  was  involved  in  this  decision. 


All  the  judges  concurred  . in  these  conclusions,  except  that  Pobtcr,  J., 
did  not  sit  in  the  last-mentioned  case,  on  account  of  interest  in  the  bank 
concerned  in  it.  A correct  copy.* 

JoBL  Tiffaht,  State  Reporter. 


DE'CISIONS  OF  THE  SUPREME  COURT  U.  S., 

BBLATINO  TO  THE  TAXATION  OF  GOVERNMENT  PBOPERTT  AND  BBOUIMTIXS, 

ETC.,  BT  STATES. 

Now  ready,  in  one  volume,  octavo,  seventeen  cases,  including  the  cases 
of  the  Bank  of  Commerce  and  Bank  of  the  Commonwealth,  decided  in 
1863  and  1865  ; McCulloh  agt.  State  of  Maryland ; Providence  Bank 
agt.  Billings  ; Weston  agt.  City  of  Charleston ; Rhode  Island  agt.  Mas- 
sachusetts ; The  United  States  agt.  Gratiot ; Searight  agt.  Stockton  and 
Stokes  ; Thurlow  agt.  Commonwealth  of  Massachusetts  ; Osborn  agt.  Bank 
of  the  United  States  ; Brown  agt.  State  cf  Maryland  ; West  River  Bridge 
Company  ngi.  Town  of  Brattlelo'O ; Smith  Health  Commissioners 
of  New  York ; Worcester  agt  State  of  Georgia ; DoMins  agt.  Commis- 
sioners jf  Erie  County,  Pa,  To  which  is  added  the  case  of  Hague  agt. 
Powers,  decided  in  the  Supreme  Court  of  the  State  of  New  York,  sus- 
taining the  constitutionality  of  Legal  Tender  Notes.  One  volume, 
octavo,  bound  in  muslin,  $1  50.  Orders  to  be  addressed  to  the  ofiSce  of 
The  Bankers’  Magazine,  New  York. 


* This  case  will,  we  learn,  be  carried  to  the  Sapreme  Court  U.  8.  for  final  adjudi- 
cation.— Ed.  B.  M. 
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THE  REDEMPTION  OF  NATIONAL  BANK 
CURRENCY. 

Lettxr  fbom  Roswell  S.  Borrows,  Esq.,  Prisidknt  of  ths  National 
Bank  of  Albion,  N.  Y.,  in  opposition  to  tui  AssoRTiNa-HocsR 
Association. 

Albion,  N.  Y.,  October  28,  1865, 


Hon.  E.  O.  Spaulding, 

Prvft  Farmers  and  Mechanics'  National  Bank,  Bujfalo : 

Mt  Dbar  Sir, — Your  favor  of  the  13th  instant,  requesting  my  views 
on  the  subject  of  an  assorting  house  to  compel  the  redemption  of  the 
National  currency,  came  when  I was  absent  from  homo,  and  this  must  be 
my  apology  for  not  sending  to  you  an  earlier  reply.  I feel  some  diffi- 
dence in  expressing  my  opinion  on  this  subject,  which  has  engaged  the 
attention  of  our  most  able  and  experienced  financiers,  especially  as  I am 
convinced  that  my  views  relative  to  our  National  currency  difler  widely 
from  those  which  seem  to  be  entertained  by  many  bankers  of  larger  ex- 
perience than  mine.  I think  yon  and  I can  fairly  be  considered  disin- 
terested on  this  question,  as  the  banks  over  which  we  preside  bare  long 
since  voluntarily  made  arrangements  to  redeem  their  circulating  notes  in 
New  York  city.  Many  of  our  old  financiers  seem  to  have  formed  their 
opinions  on  a state  of  the  currency  very  different  from  that  which  must 
necessarily  hereafter  exist  in  the  United  States.  Heretofore  banks  have 
been  established  in  this,  and  in  many  other  States,  under  general  laws 
which  allowed  them  to  be  increased  indefinitely,  and  also  allowed  them 
to  be  located  at  remote  points  difficult  to  be  reached,  from  which  they^ 
could  fiood  the  country  with  their  circulating  notes.  In  consequence  of 
this.  State  Legislatures  have  been  induced  to  pass  laws  requiring  the  re- 
demption of  bank  notes  at  the  commercial  centres,  at  a trifiing  discount. 

This  state  of  things  is  not  to  be  apprehended  under  the  operation  of  our 
National  bank  law.  The  amount  of  circulating  notes  to  be  issued  is 
limited  to  $300,000,000,  and  this  amount  is,  or  is  to  be,  distributed 
tiiroughout  the  United  States  in  proportion  to  the  business  and  popula- 
tion of  each  section,  so  that  there  is  not  much  probability  that  banks 
will  be  started  at  remote  points,  merely  for  the  purpose  of  circulating 
their  notes.  It  is  siud  many  of  our  city  bankers,  that  circulating 
Bank  notes  from  the  interior  naturally  tend  to  the  commercial  centres, 
or  large  cities,  and  that  they  not  only  fill  the  channels  for  circulation  in 
such  cities,  but  accumulate  in  such  quantities  as  to  become  burdensome, 
and  to  compel  bankers,  in  self-defence,  to  combine  for  the  purpose  of 
sending  them  home  for  redemption.  Although  there  may  be  truth  in 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


462 


The  Redemption  of  National  Bank  Currency.  [December, 

this  statement  when  it  is  made  in  reference  to  onr  currency  which  has 
heretofore  been  used,  I am  unwilling  to  admit  its  correctness  when  made 
in  reference  to  onr  National  currency.  I think  a currency  slightly  depre- 
ciated naturally  tends  to  the  commercial  centre.  But  this  theory  is  not 
correct  when  applied  to  our  secured  National  currency,  which  must  be 
always  at  par  throughout  the  United  States.  I think  the  opposite  of  this 
theory  is  rather  correct,  and  that  when  the  banks  and  the  people  in  our 
large  cities  will  be  paying  balances  to  each  other  with  Clearing-House 
certificates  and  checks,  the  banks  and  the  people  in  the  interior  will  be 
using  our  National  bank  notes.  How  has  it  been  for  twelve  months 
past,  and  how  is  it  now,  when  wo  have  in  circulation,  including  all  the 
kinds  of  currency,  probably  1^900,000,000,  three  times  the  amount  of  the 
National  currency  authorized  by  Congress ! Whenever  the  banks  in  the 
interior,  for  the  purpose  of  moving  the  crops  to  market,  call  upon  the  city 
banks  for  a large  portion  of  the  funds  of  the  former  deposited  in  the  lat- 
ter, we  hear  a great  complaint  made  of  the  scarcity  of  greenback  and 
National  bank  notes,  and  these  notes  command  a premium.  The  Act  of 
Congress,  as  I have  before  said,  requires  that  our  National  currency  shall 
be  distributed  throughout  the  United  States  in  proportion  to  the  busi- 
ness and  population  of  each  section.  And  although  this  proportion  may 
not  always  be  exactly  maintained  in  consequence  of  the  fluctuations  of 
business,  the  equilibrium  will  soon  be  restored,  if  combinations  of  bank- 
ers or  capitalists  do  not  undertake  to  force  the  currency  out  of  its  natural 
channels.  As  for  instance,  if  a merchant  from  Kansas  takes  to  New  York 
city  $5,000  of  National  currency  issued  in  that  State,  and  pays  out  the 
money  for  goods,  he  diminishes  the  currency  of  Kansas  and  adds  to  the 
currency  of  New  York  city.  But  probably  when  on  the  way  to  the  em- 
porium he  passes  a drover  going  to  Kansas  with  $10,000  of  National 
currency  in  his  pocket,  issued  by  the  banks  of  New  York  city,  to  be  paid 
out  for  cattle.  Thus  by  the  two  transactions  the  void  in  Kansas  would  be 
more  than  filled,  and  the  circulating  medium  of  New  York  city  would 
be  diminished.  Why  should  not  a National  bank  note  issued  in  Kan  as 
be  as  acceptable  to  a New  York  merchant  or  banker  as  a similar  note 
issued  in  that  city  ? The  note  issued  in  Kansas  is  as  well  secured  as 
the  other,  can  be  tendered  equally  for  the  payment  of  taxes  and  all 
other  dues  to  the  United  States,  except  for  duties  on  imports,  and  can 
be  tendered  to  any  National  bank  in  payment  of  a debt.  But  perhaps 
I hear  the  banker  say,  I cannot  get  the  gold  for  it,  unless  I send  it 
home.  But  why  desire  the  gold  for  this  note!  Perhaps  the  Kansas 
banker  holds  twice  the  amount  against  you,  and  gold  can  only  be  re- 
quired in  payment  of  balances.  If  the  people  of  Kansas  or  of  any  other 
State  maintain  in  circulation  an  amount  of  National  currency  equal 
to  the  amount  issued  by  their  own  banks,  they  are  not  in  the  aggregate 
debtors  on  bank  circulation,  and  should  not  be  disturbed  by  its  return 
from  any  Assorting-House  Association  in  our  Atlantic  cities.  If  our 
city  banks  return  for  redemption  the  notes  of  the  interior  banks, 
the  latter  will  of  course  return  the  notes  of  the  former,  and  thus  many 
millions  of  dollars  of  our  National  currency  will  be  kept  from  circu- 
lation and  in  transitu  from  one  section  of  our  country  to  another,  and 
at  an  enormous  expense,  to  be  computed  by  hundreds  of  thousands  of 
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dollars  per  annmn.  And  who  will  be  benefited  by  all  this  trouble  and 
expense  f No  one  exciting  those  who  will  be  employed  in  the  transac- 
tion of  the  business.  How  much  better  it  would  be  for  all  the  parties 
concerned,  and  for  the  public  at  large,  if  the  National  banks  in  the 
cities  as  well  as  in  the  country  should  consent  to  receive  and  pay  out 
each  other’s  notes  as  they  now  receive  and  pay  out  our  National  green- 
back notes.  This  was  evidently  the  intention  of  the  framers  of  our  Na- 
tional bank  law,  and  they  therefore  made  the  notes  receivable  for  all 
Goverment  dues,  except  for  duties  on  imports,  and  required  the  creditors 
of  the  Government  to  receive  them  for  their  dues,  except  for  the  interest 
on  the  public  debt,  and  also  required  the  National  banks  to  receive  them 
in  payment  of  debts.  I do  not  think  that  an  Assorting-House  Associa- 
tion can  continue  for  any  great  length  of  time.  It  must  be  maintained 
at  great  expense  and  without  profit.  It  seems  to  me  that  the  advocates 
of  such  an  association  are  contemplating  a state  of  the  currency  similar 
to  that  which  has  heretofore  existed,  and  that  they  do  not  understand  the 
change  which  must  inevitably  take  place  under  the  operation  of  our  Na- 
tional banking  law.  Heretofore,  country  bank  notes  have  been  received 
in  our  Atlantic  cities  at  a discount  which  was  sufficient  to  cover  the  ex- 
pense of  sending  them  home  for  redemption.  But  the  National  bank 
notes  will  be  received  at  par,  and  consequently  there  will  be  no  margin 
to  pay  for  sending  them  home.  I think  that  after  a short  time  National 
Bank  notes  will  be  accepted  as  a universal  currency,  to  be  circulated  at 
par  throughout  the  United  States,  Already  more  than  four-fifths  of  our 
National  banks  have  been  induced  without  compulsion  to  redeem  their 
notes  at  par  in  the  cities  of  New  York,  Boston,  or  Philadelphia,  and 
more  than  one-half  of  them  in  the  city  of  New  York.  I think  a knowl- 
edge of  this  fact  should  have  influenced  the  advocates  of  compulsory  re- 
demption to  pause  and  wait.  I do  not  believe  that  our  city  bankers 
are  so  disinterested  as  some  may  be  led  to  suppose  from  their  efforts  to 
establish  and  maintain  an  Assorting-House  Association,  ostensibly  for 
the  purpose  of  improving  our  currency.  They  very  well  know,  if  the 
interior  banks  shall  be  compelled  to  redeem  their  notes  in  the  cities  at 
par,  that  they  must  keep  their  funds  at  the  place  or  places  of  redemption, 
and  that  therefore  the  redeeming  banks  and  their  associates  will  hold, 
measure,  control,  and  use  nearly  all  the  available  funds  of  the  country. 

They  have  been  striving  for  years  to  accomplish  this  object,  and  they 
are  now  mustering  their  forces  to  operate  on  our  next  Congress  for  the 
purpose  of  procuring,  in  the  first  place,  an  act  to  compel  all  the  National 
banks  to  redeem  their  notes  at  par  in  one  of  the  three  cities  before 
named,  and,  in  the  second  place,  an  act  prohibiting  banks  from  allowing 
any  in^rest  on  deposits.  Under  the  operation  of  these  two  acts,  if 
passed,  they  will  obtain  the  possession  of  the  funds,  and  can  use  them 
without  any  allowance  to  the  depositors  for  interest.  Under  such  a 
state  of  things,  I cannot  see  whfit  inducement  there  could  be  for  a 
bank  located  in  our  Western  or  Southern  States  to  circulate  its  notes. 
Moreover,  the  banks  in  the  three  cities  before  named  will  use  to  a 
greater  or  less  extent  the  funds  deposited  with  them,  and  in  this  way 
become  extended  so  as  to  be  in  great  danger  of  suspending  on  the  occur- 
rence of  a pecuniary  panic.  For  a number  of  years  past,  the  banks  in 
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these  cities  have  taken  the  lead  in  suspending  specie  payments,  and 
twice  within  the  last  ten  years  has  the  little  bank  over  which  I preside 
had  more  than  half  the  amount  of  its  capital  in  specie  funds  locked  up 
b^  their  suspensions,  and  has  been  obliged  to  receive  payment  in  a depre- 
ciated currency.  In  my  opinion  the  deposits  in  the  banks  of  these 
cities  are  now  sufficiently  laigc,  and  1 am  not  in  favor  of  increasing  the 
amount  either  by  l^slative  compulsion  or  through  the  operations  of 
an  Assort!  ng-Honse  Association. 

I trust  you  will  not  infer,  from  any  thing  which  I have  written,  that  I 
am  in  favor  of  an  irredeemable  paper  currency  of  any  kind,  however 
well  it  may  be  secured.  I am  in  favor  of  a currency  amply  secured  and 
redeemable  in  coin  at  all  times  (if  not  in  all  places  at  the  same  time), 
unless  the  redemption  of  it  shall  be  temporarily  prevented  by  some  over- 
powering necessity.  But  I see  no  good  reason  why  such  a currency 
should  be  redeemed  every  day,  or  every  week,  or  every  month  ; and  I 
certainly  cannot  approve  of  an  nnnatnral  and  unfriendly  combination, 
formed  for  the  purpose  of  returning  for  redemption  the  notes  of  our 
National  banks,  when  by  snch  returns  our  currency  must  be  disturbed, 
deranged,  and  curtailed,  and  consequently  the  business  of  the  country 
to  a greater  or  less  extent  damaged. 

Now,  my  dear  sir,  in  compliance  with  your  request,  I have  communi- 
cated to  you  the  thoughts  which  have  occurred  to  my  mind  on  the  subject 
presented,  and  close  by  subscribing  myself  very  respectfully. 

Your  obedient  servant, 

B.  S.  Burbows. 


Treasdrt  Rkoulatiors. — Treasurer  Spinner  has  issued  supplemen- 
tary regulations  respecting  the  semi-annual  return  and  payment  of  duties 
by  National  banking  associations.  The  Treasurer  says  the  numerous 
errors  made  by  recently  organized  banks,  in  estimating  semi-annual  duty, 
causes  the  supposition  that  the  regulations  respecting  the  statements 
furnished  by  the  Treasurer  are  not  read  or  understood  by  the  officers 
making  the  estimates.  The  method  of  making  the  statement  contained 
in  the  regulations  is  legally  correct,  and  the  books  in  the  Treasurer’s 
office  are  so  made  as  to  admit  of  their  record  in  no  other  method.  There 
must,  therefore,  be  no  alteration  of  the  printed  portion  of  the  form,  by 
interlineation,  erasure,  or  otherwise.  Statements  will  be  returned  to 
banks  for  correction  until  they  are  made  to  conform  to  the  method  con- 
tained in  the  regulations  and  form. 
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THE  BUBBLES  OF  FINANCE. 

(From  “ All  the  Year  Rouad.”) 

CHAPTBR  I. 

The  Promoters  of  Companies. 

Not  many  months  ago,  I was  doing  my  best  to  obtain  employment  in 
London.  “ Beggars  mast  not  be  choosers,”  and  I was  determined  to 
accept  any  appointment  I could  get,  provided  I thought  myself  tolerably 
competent  to  fulfil  the  duties  of  the  situation.  One  morning,  when  look- 
ing over  the  “ Timesf  the  following  advertisement  caught  my  eye : — 

“ Wanted,  for  a first-class  Joint-stock  Company,  a Secretary.  Apply, 
by  letter,  stating  what  salary  is  expected,  and  giving  references,  to  A.  L., 
109  Little  Green  Street,  E.  C.” 

Within  half  an  hour  of  my  having  read  this,  I had  written  and  posted 
a letter  addressed  to  “ A.  L.,”  and  had  told  that  personage  I was  in  want 
of  exactly  such  an  appointment  as  he  described  in  his  advertisement ; 
that,  as  regarded  ulary,  1 must  be  allowed  to  learn  what  duties  were  ex- 
pected of  me  before  1 could  state  the  amount  of  payment  I should  re- 
quire ; that,  in  any  case,  I thought  we  should  not  quarrel  about  terms ; 
and  lastly,  I gave  the  names  of  two  or  throe  gentlemen  in  London,  to 
whom  1 could  refer  as  regarded  my  character,  capabilities,  etc. ; in.  con- 
clusion, 1 begged  to  know  the  name  of  the  ‘‘  first-class  Joint-Stock  Com- 
pany ” that  was  in  want  of  a secretary  ? 

To  my  surprise,  I did  not  get  an  answer  for  three  days,  and  when  it 
came,  the  letter  gave  me  so  little  information  that  I inclined  at  first  to 
have  nothing  more  to  say  either  to  “A.  L.”  or  his  secretaryship.  The 
very  names  both  of  “A.  L.”  and  his  “first-class  Joint-stock  Company” 
were  still  hidden  from  me,  the  writer  merely  telling  me  that  the  company 
in  want  of  a secretary  was  “ one  of  the  very  first  in  London,”  and  finish- 
ing his  very  short  communication  by  asking  whether,  in  the  event  of  my 
obtaining  the  situation,  I should  “ be  prepared  to  lay  down  the  snm  of 
five  hundred  pounds  sterling  ?” 

To  this  1 replied  that,  as  far  as  the  money  was  concerned,  I had  friends 
who  were  ready  to  advance  such  a sum  on  my  account,  provided  they 
were  satisfied  that  the  situation  1 obtained  would  insure  me  an  income 
of  not  less  than  three  hundred  a year  in  a respectable  public  company. 
But  that  I should  take  no  more  steps  in  the  matter,  nor  would  I answer 
any  more  letters,  unless  I was  forthwith  furnished  with  full  particulars  of 
the  proposed  secretaryship,  and  was  at  once  made  acquainted  both  with 
the  real  name  of  “A.  L.”  and  the  means  by  which  that  individual  pro- 
posed to  obtain  the  appointment  for  me. 

In  twenty-four  hours  after  dispatching  my  letter,  I received  a long 
official-looking  envelope,  which  contained  a letter  signed  by  “ A.  L.,”  in 
what  he  informed  me  was  his  real  name— Albert  Loro — and  aho  Ih 
30 
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printed  prospectae  of  a new  joint-stock  contpany,  of  which  more  prcsentl  j. 
Mr.  Albert  Lono  informed  me  that  he  was  the  “promoter”  of  this  pro- 
posed company,  but  that  “to  bring  it  out”  he  required  the  sum  of  five 
hundred  pounds  for  advertising  and  other  expenses ; and  that,  if  I or  my 
friends  would  advance  that  amount,  he  would  give  mo  what  he  called  “ a 
written  bond  ” that  I should  be  appointed  secretary  of  the  company,  at  a 
salary  of,  not  three,  but  five  hundred  a year.  The  printed  prospectus  was 
magnificent.  The  company  was  for  the  purpose  of  providing  London 
with  gas  on  an  entirely  new  plan,  which  would — so  the  prospectus  said— 
at  once  and  forever  crush  all  existing  gas  companies.  The  capital  re- 
quired was  three  millions  sterling,  in  sixty  thousand  shares  of  fifty  pounds 
each,  one  pound  per  share  to  be  paid  on  application ; and  the  interest 
the  company  would  pay,  when  it  commenced  to  work,  could  not  by  any 
possible  combination  of  circumstances  be  less  than  fifty  per  cent,  per 
annum,  while  there  was  every  chance  of  its  increasing  in  a few  years  to  a 
hundred,  and  even  a hundred  and  fifty.  In  the  body  of  the  prospectus 
were  several  certificates  from  eminent  chemists  and  others,  all  stating  that 
this  peculiar  gas — I do  not  mention  its  particular  name — was  two  hun- 
dred per  cent  cheaper,  and  gave  a hundred  per  cent,  stronger  light,  than 
any  gas  now  in  use,  and  that  its  adoption  by  any  town  could  not  fail  to 
prove  highly  remunerative  to  those  who  furnished  it.  To  this  were  added 
several  columns  of  figures,  proving — or  intending  to  prove— that  whereas 
the  gas  now  used  in  London  cost  so  many  thousands  to  produce,  the 
proposed  kind  costing  so  much  less,  the  result  must  be  so  many  hundreds 
of  thousands  of  pounds  profit  for  the  company. 

In  ,short,  nothing  could  be  more  magnificent — on  paper — than  this 
scheme;  but,  as  I remarked  when  answering  Mr.  Albert  Long’s  letter,  I 
questioned  very  much  whether  a company  in  which  there  wore  as  yet 
neither  directors,  solicitors,  bankers,  brokers,  nor  shareholders,  was  ex- 
actly the  thing  which  could  properly  be  termed  “a  first-class  Joint-stock 
Company,”  and  that,  although  1 wished  the  scheme  every  success,  I must 
decline  having  any  thing  to  do  with  it. 

Here  I thought  the  whole  affair  would  end,  and  that  I should  hear  no 
more  of  Mr.  Albert  Long  or  his  gas  company.  To  my  surprise,  I re- 
ceived another  letter  by  return  of  post  from  that  gentleman,  in  which  he 
begged  I would  not,  for  my  own  sake,  be  rash  and  throw  aside  the  chance 
of  becoming  secretary  of  what  would  no  doubt  some  day  be  one  of  the 
very  first  public  companies  in  London,  if  not  in  the  world ; that  I was 
quite  mistaken  regarding  there  being  no  board  of  directors  formed  for 
the  company,  because  he  had  some  of  the  very  “first  men  in  the  City” 
ready  to  join  the  direction  at  once;  but  that  there  were  several  prelimi- 
nary expenses  to  be  incurred  before  the  publication  of  the  whole  prospec- 
tus could  take  place ; that  these  gentlemen  had  given  him  their  names  in 
confidence,  but  that,  so  soon  as  ever  he  could  meet  certain  necessary  ex- 
penses, the  whole  affair  would  be  brought  out,  and  that  then  it  would  be 
too  late  to  apply  for  the  secretaryship,  for  there  would  be  so  many  men 
of  wealth  and  infiuence  seeking  the  situatiori,  that  it  would  be  impossible 
for  him  to  offer  it  to  me.  His  own  capital  was  locked  up,  but  if  I would 
advance  the  sum  of  two  hundred  pounds  at  once,  he  would  take  my  bill 
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for  the  balance  of  Uiree  hundred,  to  be  paid  the  day  the  company  was  in 
full  operation.  The  letter  was  well  written,  and  there  was  a cool  auda- 
city about  the  fellow  asking  me  to  advance  this  amount  of  coin  on  a 
scheme  so  visionary,  that  1 determined,  if  possible,  to  sec  what  kind  or 
manner  of  man  it  was  who  could  believe  any  one  idiot  enough  to  pay 
money,  with  so  very  remote  a chance  of  ever— or  rather  with  the  cer- 
tainty of  never — seeing  it  again.  1 therefore  replied  to  his  letter  that 
there  was,  no  doubt,  some  truth  in  what  he  said  about  not  throwing 
away  a chance  of  a good  situation,  but  that,  liefore  I could  take  any  steps 
in  the  affair,  I ^mst  have  a personal  interview  with  him,  Mr.  Albert  Long  ; 
that  he  had  only  to  name  the  hour  and  place  when  he  would  meet  me  iu 
the  City,  and  1 would  be  sure  to  keep  the  appoiotment. 

To  this  proposition  I received  an  answer,  saying  that  the  writer,  Mr. 
Long,  was  very  unwell,  but  that  his  friend,  Mr.  Adam,  would  meet  me 
the  following  day  at  noon,  at  a certain  tavern  in  Cheapside.  On  receipt 
of  this  note,  I became  more  than  ever  determined  to  see  Mr.  Lonu  him- 
self. I therefore  replied  that  ray  business  was  with  Mr.  Long,  and  not 
with  Mr.  Adam;  that  if  the  former  was  unwell,  I could  wait  a few 
days;  but  that  I would  cease  all  correspondence  on  the  subject  unless 
within  the  next  week  or  ten  days  I saw  and  spoke  to  Mr.  Albert  Long. 

The  letter  which  reached  me  by  return  of  post  surprised  me  not  a 
little,  although  I bad  by  this  time  conceived  very  high  notions  of  Mr. 
Albert  Long’s  boldness  in  matters  of  finance.  Uis  epistle  was  long,  and 
took  a very  round-about  way  of  coming  to  the  point,  which  was  to  an- 
nounce that  he  had  been  about  a month  in  Whitecross  street  prison 
for  debt ; but  that,  if  I would  favor  him  with  a call,  he  had  no  doubt*that 
matters  would  be  explained  entirely  to  my  satisfaction.  To  Whitecross 
street  prison  I accordingly  went.  On  my  inquiring  for  Mr.  Long,  a cor- 
pulent, clcricaMooking  man,  aged  about  sixty,  and  with  the  general 
appearance  of  an  insolvent  archdeacon,  came  forward  to  greet  me.  He 
did  not  waste  time,  but  plunged  at  once  into  business,  bringing  forth  piles 
upon  piles  of  documents,  both  written  and  printed,  to  prove  that  the  new 
gas  seneme  was,  beyond  all  donbt,  ^^the  very  best  thing”  that  had  been 
brought  forward  by  any  joint-stock  company  for  many  years,  and  that  all 
who  took  shares  would  be  certain  to  make  their  fortunes.  He  told  me  a 
long  story  how  he  had  been  arrested  for  a mere  trifle — less  than  fifty 
pounds,  sir and  how  he  hoped,  with  a portion  of  the  two  hundred  which 
1 was  to  advance,  to  set  himself  free,  and,  within  a week,  to  establish  the 

first-class  Joint-stock  Company,”  with  its  three  millions  of  capital.  To 
this  I replied  that,  under  present  circumstances,  I did  not  see  my  way 
clearly  toward  advancing  any  money  ; and  that,  before  doing  so,  I must 
consult  with  friends  who  would,  no  doubt,  object  to  my  taking  any  steps 
in  the  affair,  until  I had  some  knowledge  as  to  the  composition  of  tne 
future  board  of  directors  of  the  great  gas  company.  This  not  very  im- 
reasonable  objection  Mr.  Long  met  by  asserting  that  the  board  was  already 
filled  up,  and  that  some  of  the  leading  men  in  the  City,  sir,”  were  only 
waiting  for  him  to  say  he  was  ready,  in  order  to  lend  their  names  at 
once  to  the  scheme.  I suggested  that  it  might  be  better,  perhaps,  if 
some  of  these  leading  men  in  the  City”  were,  among  them,  to  advance 
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the  two  linndrod  ponnds,  and  so  release  Mr.  Long  from  prison,  as  well  as 
set  the  proposed  scheme  on  its  legs.  To  capitalists  like  them,  I urged, 
the  loss  of  a couple  of  hundred  pounds  among  them  would  be  | mere 
nothing,  whereas  to  a very  poor  man  like  me  it  would  be  utter  ruin.  But 
Mr.  Long  did  not  see  things  in  that  light.  He  said  1 did  not  understand 
these  sort  of  affairs,  that  it  would  never  do  for  him  to  ask  these  leading 
City  men  for  the  insignificant  sum  of  two  hundred  pounds,  and  that  I 
was  very  foolish  in  not  risking  so  little  to  gain  so  much.  He  ended  by 
saying,  if  I could  not  lay  my  hand  on  the  money  at  once,  my  “ accept- 
ance at  three  months”  would  do  nearly  as  well,  for  he  could  get  it  dis- 
counted through  a friend  of  his.  But  I objected  that  I.  never  wrote  my 
name  across  stamped  paper,  and  upon  that  we  parted. 

Mr.  Albert  Long  was  the  first  “promoter’’  with  whom  T became  ac- 
quainted, and  ho  was  not  the  least  singular  man  I have  met,  in  his  no- 
tions as  to  the  way  of  getting  up  a “ first-class  Joint-stock  Company.”  I 
don’t  think  he  was  altogether  dishonest,  although  certainly  not  the  sort 
of  person  I would  name  iu  my  will  as  trustee  for  my  widow  and  children. 
He  seemed  to  have  talked  and  written  himself  into  a belief  of  his  own 
falsehoods,  and  to  have  an  idea  that  the  rest  of  the  world  was  as  easy  to 
deceive..  I have  never  seen  or  heard  more  of  Mr.  Long.  We  parted 
good  enough  friends,  though  he  warned  me  that  I would  repent  having 
thrown  su^  a chance  away.  However,  I have  not  yet  seen  his  gas  coin- 

fany  advertised  in  the  “ Times,”  although  it  is  not  long  since  I thought 
recogniz(‘d,  under  different  initials,  the  advertisement  that  a secretary 
fv>r  a “first-class  Joint-stock  Company”  was  still  wanted. 

“If  you  really  want  to  get  the  secretaryship  of  a public  company,” 
said  a friend  of  mine,  who  is  a merchant  in  the  City,  “ I’ll  introduce  you 
to  Mr.  H I NTER — a most  respectable  man,  who  is  a promoter  of  new 
schemes.  He  is  sure  to  have  something  on  hand  that  will  suit  you,  and 
I have  no  doubt  that  you  and  he  can  come  to  terras.”  My  friend  was 
himself  far  too  honorable  a man  to  have  any  thing  to  do  wdlh  those  who 
were  otherwise,  so  I thankfully  accepted  his  offer,  and  was  introduced  to 
Mr.  Hunter — whose  profession,  as  ray  introducer  tolii  me,  was  that  of  a 
“ promoter,”  but  who  was  a very  different  sort  of  person  from  ray  ac- 

Juaintance  in  Whitccross  street.  Mr.  Hunter  had  an  ofiicc  of  his  own, 
t is  true  the  said  office — situated  in  a dismal,  dingy  court  somewhere 
behind  Austin  Friars — consisted  of  only  one  room,  and  that  room  np 
three  steep  flights  of  stairs;  nevertheless,  it  was  an  office,  in  which  was  a 
clerk — age,  I should  say,  about  fourteen  years ; and  in  both  his  clerk  and 
his  ofiice  Mr.  Hunter  seemed  to  take  great  pride.  He  could  not  talk  on 
auy  subject  for  five  consecutive  minutes,  without  mentioning  either  “ my 
clerk”  or  “ my  office though  he  appeared  to  make  little  or  no  use  of 
the  one,  and  to  confine  himself  not  more  than  forty  minutes,  during  the 
whole  working  hours  of  the  day,  to  the  other. 

Although  Mr.  Hunter  was  by  profession  and  calling  a “promoter,”  I. 
don’t  think  he  made  much  by  his  proposed  schemes.  One  of  three  things 
seemed  always  to  happen  to  him — cither  he  could  not  get  together  di- 
rectors enough  to  bring  out  a new  company  ; or  else  he  got  too  many, 
and  could  not  get  rid  of  sumo  without  offending  them  ; or,  at  the  elevehth 
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hour,  tome  other  person  got  bold  of  hia  scheme,  and  brought  it  out,  as 
he  used  to  lament,  “ over  my  head,  sir.’^  Thus  the  idea  of  the  Angli- 
can,  Qallic,  and  German  Bank  (limited)*’  had  originated  with  this  unfor- 
tunate gentleman.  He  it  was  who  worked  out  the  plan  for  months,  and 
just  as  he  had  got  a board  of  good  men  together,  a treacherous  friend 
saw  the  prospectus  of  the  proposed  bank,  changed  its  name  to  the  Eng- 
lish, French,  and  Saxon  Banking  Corporation  (limited)”  got  a board  of 
directors,  solicitors,  bankers,  brokers,  and  secretary  together  in  a single  fore- 
noon, brought  out  the  affair  next  day  in  the  TimeSy^  Dailt/  TtUgtapK'* 

Morning  ^''Morning  Star^^  Daily  A>ws,”and  all  the  other  pa- 

pers, and  pocketed  three  thousand  pounds  by  way  of  what  is  called  “ pro- 
motion money.”  Thus  poor  Mr.  IIunter  was  left  with  his  fiasco  of  a 
scheme,  and  the  dubious  gratification  of  paying  for  the  printed  pro- 
spectus. 

When  I first  became  acquainted  with  Mr.  Hunter,  his  greatest  trouble 
used  to  be  his  having,  not  too  little,  but  too  much,  money  at  command. 
He  was  the  first  and  only  man  I ever  knew  who  felt  annoyed  by  being 
too  wealthy.  He  used  to  complain  that  the  Government  of — I really  for- 
get whether  it  was  Brazil,  Peru,  or  the  Argentine  Republic — a South 
American  state — had  commissioned  him  to  procure  a loan  of  eight  mil- 
lions sterling,  and  that  after  he  had  negotiated  the  affair  and  got  it  all 
right,  they  wrote  to  say  they  only  wanted  five  millions.  What  to  do 
with  the  other  three  millions  I am  sure  I don’t  know,  sir,”  he  used  to 
repeat  three  or  four  times  every  day.  It  was  in  vain  I suggested  that  a 
few  thousands,  or  even  a few  hundreds,  might  be  usefully  employed  as  a 
loan  to  himself,  for  I could  not  help  seeing  that  poor  Mr.  Hunter’s 
means  were  often  like  the  shares  of  the  joint-stock  companies  which  he 
promoted — limited.  Even  in  so  small  a matter  as  postage-stamps  I bad 
often  to  help  him,  and  I could  not  but  be  cognizant — though  I pretended 
entire  ignorance — of  sundry  sulky  visitors  who  from  time  to  time  called 
at  the  office,  and  asked  whether  Mr.  ’Unter  was  a-going  to  settle  that 
’ere  small  bill,  or  whether  they” — the  speakers’  employers,  I presume — 

should  have  to  county  court  him  !” 

But,  with  all  this,  I believe  Mr;  Hunter  to  be  an  honest  and  honor 
able  man.  My  own  business  with  him  was  confined  to  procuring  him 
the  names  of  four  “good  City  men  ’’  as  directors  for  the  board  of  joint- 
stock  company  he  was  then  forming;  and  my  share  of  the  loaves  and 
fishes  to  be,  that  if  it  was  brought  out  I was  to  get  the  secretary- 
ship. The  company  was  not  brought  put,  and  therefore  I did  not  get 
the  situation.  In  less  than  a week  I had  the  names  of  “ four  good  City 
men,”  who  were  willing  to  join  the  company  as  directors,  provided  the 
rest  of  the  board  was  composed  of  respectable  men.  These  Mr.  Hunter 
had  to  find,  but  he  never  managed  to  do  so.  Somehow  or  other,  no 
sooner  did  he  get  four  gentlemen  to  consent  to  come  upon  his  board, 
than  three  of  them  discovered  that  the  fourth  was  “ worth  nothing,  a 
mere  man  of  straw,”  and  so  they  at  once  resigned,  and  joined  some  nval 
scheme.  These  were  the  days— not  long  ago — when  every  morning’s 
paper  was  certain  to  bring  forth  some  new  prospectus  of  a Joint-stock 
Company  or  a Finance  and  Credit  Association.  Poor  Mr.  Hunter  felt  that, 
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wbile  the  j^rass  was  growing  all  around  him,  he,  the  horse,  was  starving. 
However,  he  never  lost  courage  or  hope.  Every  morning  when  1 visited 
his  office  he  liad  some  new  combination  by  which  he  was  certain  to  have 
**  a first-rate  board  formed  before  Saturday but  week  after  week  passed 
by  and  nothing  came  of  it,  and  to  this  day  I believe  he  is  working  hard 
to  bring  out  his  scheme.  Occasionally,  but  very  seldom,  Mr.  Huktbb 
would  have  small  windfalls  in  the  way  of  cash,  or,  at  any  rate,  would  re- 
ceive— I don’t  know  whence,  or  from  whom — small  sums  of  money,  which 
he  would  parade  ostentatiously.  On  such  occasions  he  would  always 
insist  upon  repaying  me  any  money  I had  expended  for  postage-stamps, 
bitter  beer,  luncheons,  or  such  like : of  all  which  he  kept  a very  rigid 
account,  and,  indeed,  I believe  I am  to  this  day  his  debtor  to  the  amount 
of  sevenpcncc.  I am  afraid  Mr.  Hunter  does  not  prosper.  I wish  him 
every  success  in  life,  but  fear  his  means  are  not  increasing.  However, 
1 met  him  a verj  few  days  ago  in  the  City,  when  he  told  me  he  was  on 
the  point  of  bringing  out  a new  scheme,  so  great,  and  with  so  large  a 
capital,  that  the  Imre  recital  of  the  project  took  my  breath  away.  The 
promoter’s  fees  alone  would  amount — so  Mr.  Hunter  said — ^to  upwards 
of  ten  thousand  pounds,  and  the  sole  promoter  of  the  concern  was  Mr. 
Hunter.  But  1 have  not  yet  seen  the  prospectus  advertised  in  the 

Times^*^  and,  as  the  information  was  given  me  in  confidence,  I must  not 
allude  to  it  further. 

The  next  practitioner  in  the  promoter  line  with  whom  I became  ac- 
quainted was  a gentleman  of  quite  a diflferent  kind  from  Mr.  Albert 
liONo,  and  from  Mr.  Hunter  too. 

Mr.  Hardy — for  that  was  his  name — ^bad  in  appearance  the  combined 
characteristics  of  the  guardsman  and  the  stock-broker.  His  hat,  shirt- 
collar,  scarf,  pin,  coat,  trousers,  boots,  and  umbrella  were  undeniably 
and  unmistakably  Westendish;  his  mustache,  whiskers,  and  gloves 
would  have  passed  muster  in  the  Household  Brigade,  or  at  Aldershot. 
Yet  he  bad  about  him  habits  and  customs  which  savored  strongly  of 
Capel-conrt  Thus,  when  once  he  was  in  the  City,  his  umbrella  was  laid 
aside  in  his  office,  his  gloves  were  taken  ofif  and  crushed  up  together  in 
one  hand,  he  did  not  walk,  but  rushed  from  place  to  place,  and  in  the 
hand  which  did  not  hold  the  gloves,  there  were  always  three  or  four 
papers : one  of  which  was  certain  to  be  a crossed  check  for  a large 
amount — nothing  under  three  figures  at  least.  And  yet  Mr.  Hardy  was 
not  a stock-broker,  or  a stock-jobber,  or  a solicitor,  or  a merchant,  or  an 
accountant ; he  was  simply  and  solely  a promoter.  His  offices  consisted 
of  two  light,  airy,  convenient  rooms,  for  which  he  must  have  paid  a rent 
of  at  least  a hundred  a year.  They  were  handsomely  furnished  and  well 
warmed.  In  the  outer  room  were  two  clerks — a young  man  and  a boy ; 
in  the  inner  apartment  Mr.  Hardy  was  always — when  not  engaged  in 
running  about  the  City  with  a crossed  check  in  his  hand— closeted 
with  some  mysterious  personage.  The  first  time  I saw  Mr.  Hardy  was 
in  this  wise:  I had  written  to  him,  enclosing  a letter  of  introduction 
from  a mutual  friend,  asking  on  what  day,  and  at  what  hour,  I might  call 
upon  him  to  speak  on  a matter  of  business.  The  answer  was,  that  if  I 
called  the  next  day,  *‘at  one  o’clock  precisely,”  Mr.  Hardy  would  be 
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glad  to  see  me.  At  five  minutes  before  the  hour,  I was  at  his  office,  and 
sent  in  mv  card  through  the  clerk,  wl\o  came  back  into  the  onter  room, 
saving,  Mr.  Hakdy  was  particularly  engaged,  but  would  see  me  in  ten 
minutes.  1 waited  nearly  half  an  hour,  when  the  bell  summoned  the 
clerk,  who  returned  and  ushered  me  into  the  sanctum  of  the  great  pro- 
moter. The  latter  greeted  me  with,  “Now,  my  dear  sir,  I can  only  give 
you  five  minutes,  as  I have  three  special  meetings  to  attend  before  four 
o’clock.”  He  made  notes  of  what  I bad  to  sav,  at  the  same  time  eating 
bis  luncheon  of  biscuits  and  sherry,  of  which  be  asked  roe  to  partake. 
Before  the  five  minutes  were  half  over,  he  had  appointed  another  interview 
for  me,  and  had  politely  bowed  me  out.  Almost  as  soon  as  I got  into 
the  street,  I saw  him  rushing  across,  his  gloves  crumpled  up  in  one  hand, 
and  several  papers  (one  of  which,  I believe,  was  a check)  in  the 
other. 

Mr.  Hardt  was  a prosperous  man,  but  how  be  ever  got  through  any 
real  business,  by  hurrying  and  rushing  about  the  City,  was  always  matter 
of  wonder  to  roe.  And  yet,  he  most  have  found  the  profession  of  pro- 
moter lucrative,  else  how  could  the  office-rent,  the  clerks’  salaries,  and 
his  own  dress  be  paid  ? Or  whence  could  the  cross  checks  have  come  t 
He  showed  me  from  time  to  time — always  in  strict  confidence — two  or 
three  of  his  different  schemes;  and  I am  bound  to  say  that— unlike  the 
proposed  prospectuses  of  poor  Mr.  Huntkk — sooner  or  later,  these 
invariably  rmpeared  in  the  advertising  columns  of  the  “ Times  f **  Post” 
“ Star”  “ Telegraph”  and  “ Daily  News”  These  advertisements  alone 
must  have  cost  him  a fortune,  though,  I presume,  that  when  a company 
^ came  out,”  the  amount  he  bad  expended  was  repaid  him.  On  one 
occasion,  I was  sitting  with  him  in  bis  innei*  room,  when  the  elder  of  his 
two  clerks  asked  fur  a check  for  the  advertising  of  the  “ Columbian 
Banking  Corporation a new  scheme,  of  which  the  immensely  long 
prospectus  had  appeared  for  the  first  time  in  all  the  morning  papers  of 
that  day.  “How  much  does  it  come  to!”  asked  Mr.  Hardt.  “Four, 
six,  one,  and  fifteen,  sir,”  answered  the  clerk.  “ Write  it  out,  and  bring 
it  me  to  sign,”  said  Mr.  Hardt,  taking  his  check-book  out  of  a drawer, 
and  tossing  it  over  to  the  clerk.  In  five  minutes  the  clerk  came  back 
with  a check  filled  in  for  four  hundred  and  sixty-one  pounds  fifteen 
shillings,  which  his  master  signed,  still  continuing  his  conversation  with 
me,  and  with  Car  less  eare  than  I should  have  bestowed  on  the  signing 
of  a check  for  five  pounds.  I asked  Mr.  Hardt — for  by  this  time  1 
knew  him  better — whether  all  that  sum  was  for  the  advertising  of  one 
single  scheme  f He  replied  that  it  was,  and  for  one  single  day,  too. 
That  before  a company  was  brought  out,  or  rather,  before  the  distribution 
of  its  shares  took  place,  between  two  and  three  thousand  pounds  were 
generally  expended  in  advertisements,  which  simply  published  the  names 
of  the  directors  and  the  prospectus  of  the  scheme.  That  if  the  pro- 
posed company  does  not  “take”  with  the  public,  or  if  the  shares  are  not 
all  applied  for,  and  if— in  the  lanmiagc  of  the  City — “ the  scheme  won’t 
ffoat,’’  all  the  expenses  that  have  been  incurred  fall  upon  the  promoter, 
who  is,  consequently,  often  a considerable  loser  by  an  affair  of  the  kind. 
The  profession  of  promoter  is,  however,  something  like  the  African  slave- 
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trade,  in  which  those  who  engage  in  the  business  can  afford  to  lose  three 
or  four  cargoes,  provided  one  in  every  four  succeeds  in  getting  safe  to 
Havana,  so  great  is  the  profit  upon  a sliipload  of  negroes  that  arrives 
at  its  destination.  Moreover,  an  experienced  promoter  takes  care,  as  a 
general  rule,  not  to  briog  forward  a joint-stock  company,  unless  he  is 
pretty  sure  that  the  shares  will  be  taken  up. 

As  a matter  of  course,  the  promoter  is  sometimes  mistaken,  and  occa- 
sionally, for  some  unknown  reason  or  other,  neither  the  public  nor  the 
Stock  Exchange  will  have  any  thing  to  do  with  a sound  undertaking 
which  promises  well  for  those  who  join  it ; while,  on  the  other  hand, 
bubbles  and  swindles  often  find  favor  with  the  multitude,  and  are  quoted 
at  a premium,  even  before  the  shares  are  allotted.  Much,  however,  de- 
pends upon  the  names  of  the  directors  who  form  the  board,  it  these  are 
“ good  City  men,”  men  known  to  be  wealthy,  or  belonging  to  wealthy 
firms — or  if  even  three  or  four  of  them  be  so  reputed — almost  any 
scheme  will  “fioat”  well:  which  means,  that  its  shares  will  be  readily 
applied  for,  and  quickly  bought  up  by  the  public.  It  is  not,  however, 
those  c(>mpanies  which  coroe  out  at  the  highest  premiums  that  may  be 
considered  as  the  best  or  safest  investments  for  money.  On  the  con- 
trary, some  of  those  which,  for  a time,  command  little  or  no  premium, 
have  often  the  best  boards  of  direction,  and  are  very  much  the  safest. 
Between  the  period  when  a new  joint-stock  company  is  first  advertised 
and  the  day  when  no  more  applications  for  shares  are  received,  the  pro- 
moters of  the  scheme  often  do  their  best  to  run  up  the  scrip  by  fictitious 
buying  and  selling — “ rigging  the  market,”  as  it  is  called — of  the  shares, 
by  means  of  two  or  three  stock-brokers,  who  act  upon  orders,  and  create 
a demand  for  the  new  stock.  Thus  if  the  “ Columbian  Banking  Corpo- 
ration” prospectus  appeared  in  the  advertising  columns  of  the  “ TVnw” 
for  the  first  time  on  Monday  morning,  it  is  very  likely  that  the  shares 
would  be  quoted  in  the  City  articles  of  the  evening  papers  as  being  at 
two-three-quarters  to  two-seven-eighths  premium.  In  other  words,  any 
one  who  had  any  shares  of  the  said  “Columbian  Bank”  allotted  to  him 
miglit  sell  them — or  rather  might  sell  even  the  promise  of  them — at  a 
premium  of  two  pounds  fifteen  shillings  to  two  pounds  seventeen  shillings 
and  sixpence  each.  Now,  as  the  deposit  that  has  to  be  paid  on  each 
share  before  application  is  only  one  pound,  the  outside  public  reason 
with  themselves  that  the  speculation  cannot  be  a bad  one  ; for  it  is  hardly 

Eossible — 80  they  think — to  lose  the  one  pound  deposit,  whereas  they 
ave  a good  chance  of  winning  nearly  three  pounds  on  each  share.  The 
theory  of  this  is  good,  but  the  practice  often  otherwise.  The  scheme 
may  be  an  excellent  one,  the  directors  may  be  all  “good  City  men,”  and 
yet  the  shareholders  may  take  fright,  and  themselves  ruin  their  own 
prospects.  For,  when  they  no  longer  see  the  scheme  in  which  they 
nave  taken  shares  quoted  at  a premium — a premium  which  their  own 
common  sense  should  tell  them  must  be,  more  or  less,  a sham — they  at 
once  rush  to  sell  their  shares,  and  thus  themselves  depreciate  their  own 
property.  If  the  public  would  exercise  judgment  before  it  buys  sliarea, 
and  patience  after  its  purchases  are  made,  it  would  do  much  better  than 
by  taking  alarm  at  the  first  depreciation  that  happens  to  the  stock  in 
which  they  have  invested.  So  doing,  they  help,  as  it  were,  to  burn  down 
their  own  property,  and  in  effecting  their  own  ruin. 
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CHAPTER  II. 

Insurance  and  Assurance.  ' 

About  five  yeRrs  ago  I returned  from  India,  with  my  pension  of  a 
thousand  a year,  as  a retired  civil  servant.  During  the  thirty-five  years 
I bad  lived  in  that  land  of  the  sun,  i had  managed  to  save  ten  thousand 
pounds,  which,  being  invested  at  ten  per  cent.,  gave  me  another  thousand 
a year.  With  an  income  of  two  thousand  pounds,  and  all  our  children 

f>rovided  for,  ray  wife  and  I not  unreasonably  hoped  and  expected  to 
ive  comfortably,  the  more  so  as  neither  of  us  was  given  to  extravagance, 
and  we  both  cared  little  for  the  fashionable  conventionalities  of  life. 
When  we  came  home  from  the  East,  I was  fifty-five  years  of  age,  and  my 
better  half  ten  years  my  junior;  ages  at  which  people  look  forward  rather 
to  quiet  enjoyment  of  life  than  to  making  a show,  or  cutting  a dash,  in 
the  world.  We  took  a small  house  in  Kensington,  laid  out  a few  hun- 
dred pounds  in  furnishing  it,  jobbed  a neat  one-horse  brougham  by  the 
month,  engaged  a cook,  a house-maid,  and  a parlor-maid,  and  set  our- 
selves to  work  to  renew  old  friendships  and  remake  old  acquaintances, 
which  in  our  long  exile  had  dropped  in  arrear.  Being  a member  of  tiie 
Oriental  and  the  Conservative  Clubs,  I managed  to  pass  my  forenoons  pret- 
ty quickly.  By  the  time  I had  breakfasted,  smoked  my  cheroot  as  I walked 
through  the  parks  to  Uanover  square  or  St.  James’s  street,  it  was  always 
past  twelve  o’clock.  Once  at  the  club,  1 made  a great  show  of  writing  a 
letter  or  two,  read  the  papers,  had  some  lunch,  talked  over  the  villainies 
of  Sir  Charles  Wood,  and  the  financial  reforms  of  Mr.  Wilson  and  Mr. 
Laing,  with  some  old  Bengal  chum,  and,  before  I knew  where  I was,  the 
clock  pointed  to  four,  at  which  hour  my  wife  always  called  for  me  iu  the 
brougham,  and  we  went  for  a drive.  At  seven  o’clock  dinner,  a couple 
of  stalls  at  the  theatre  or  opera  twice  a week,  and  so  to  bed,  like  a mod- 
erate-minded, steady-going,  middle-aged  couple,  as  we  were. 

My  wife  was  a capital  manager  and  housekeeper.  Although  we  lived 
well,  I found  at  the  end  of  my  first  year  in  England  a balance  of  a few 
hundreds  remaining  in  my  banker’s  hands,  over  and  above  my  expendi- 
ture. Then  it  was  that  my  misfortunes  really  commenced,  for  nothing 
would  satisfy  me  but  that  this  money  should  be  profitably  invested,  and 
I began  to  look  about  for  something  better  than  consols. 

Among  my  oldest  Indian  friends  there  was  a certain  Colonel  Jones, 
who  bad  retired  from  the  service  some  years  before  I returned  to  England. 
The  colonel  had-r-chiefly  for  want  of  something  to  do — turned  his 
sword  into  a business-like  umbrella;  and,  instead  of  squadrons,  drill,  and 
soldiering,  his  talk  was  of  shares,  the  price  of  stock,  and  rates  of  dis- 
count The  gallant  ofiScer  had  become  a complete  City  man,  and  was, 
moreover,  a successful  speculator.  A more  honorable  or  a more  truthful 
man  never  breathed.  He  was  a careful  calculator,  a long-beaded  financier, 
and  could  see  his  way  ahead  more  clearly  than  many  men  who  have 
passed  their  whole  lives  in  the  atmosphere  of  business.  More  than  one 
respectable  banking  and  railway  company  connected  with  India,  were 
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glad  to  have  Colonel  Jonbs  upon  their  respective  boards;  and  as  one 
good  tiling  in  the  City  generally  leads  to  another,  he  could  pick,  choose, 
and  refuse. 

This  gentleman  recommended  mo  to  look  out  for  some  good  concern 
in  which  I might  purchase  shares,  and  of  which  I might,  perhaps,  in  time, 
become  one  of  the  directors.  At  the  same  time  he  strongly  recom- 
mended me  not  to  mix  myself  up  with  any  schemes  which  were  untried, 
or  of  which  the  directors  were  not  of  acknowledged  respectability.  I 
wish  I bad  taken  his  advice  I 

To  a man  like  Colonel  Jonbs,  it  is  an  easy  matter  to  get  upon  the 
board  of  a really  good  and  sound  company.  And  if  in  request  with  old, 
he  is  doubly  so  with  new  companies.  He  has  but  to  say  the  word,  and 
not  only  will  any  recently-started  concern  be  glad  to  have  him,  but  will 
a'so  pay  him  money,  besides  qualifying  him  with  shares,  for  joining  the 
direction.  The  difficulty  with  a gentleman  so  situated  is,  to  know  what 
companies  to  avoid.  With  me,  the  desire  to  invest  my  money  was  ac- 
companied with  an  almst  stronger  wish  to  be  a director  of  some  com- 
pany. Like  the  famous  Colonel  Nbwcomb,  I believed  myself  to  be  a 
thorough  man  of  business — by  intuition,  as  it  were,  and  that  I had  only 
to  **  go  to  the  City  ” every  day,  sit  at  a board,  and  adopt  the  jargon  of 
mercantile  men,  in  order  to  make  a fortune.  To  do  him  justice.  Colonel 
Jokes  endeavored  to  induce  roe  to  look  more  to  safety  than  to  a large  per- 
centage in  purchasing  shares.  With  bis  warnings  I ought  to  have 
walked  safely,  but  I fell  into  the  very  first  trap  that  was  laid  for  me. 

The  Honorable  John  Fencbman  was  the  younger  brother  of  a late,  and 
the  uncle  of  an  actual,  peer.  He  was  a man  of  about  fifty  years  of  age ; 
had  been,  matw  years  ago,  in  the  Guards ; and  knew  everybody  and 
every  thing  in  London  as  well  as  a detective  policeman.  In  bis  manners 
he  was  gentlemanly,  affable,  and  never  by  any  chance  pushed  into  notice 
his  noble  birth,  nor  the  handle  he  bad  to  bis  name.  He  di  I not  affect 
the  manners  of  a yonng  man,  had  a family  of  grown-up  daughters,  a 
home  in  one  of  the  best  second-rate  Tyburnian  squares,  dressed  as  be- 
came a paterfamilias,  was  a sound  Conservative,  an  exceeding  loud 
Protestant,  and  altogether  embodied  the  English  definition  of  a most 
respectable  man.”  1 had  known  this  gentleman  some  considerable  time, 
when  I discovered  that  he  was  “a  City  man that  is  to  say,  bo  was  mem- 
ber of  more  than  one  board  of  directors,  and  daily  walked  into  the  City 
“ on  business  ” of  various  kinds. 

To  the  Honorable  John  Fbncbman,  then,  I made  known  my  desire  to 
invest  what  spare  money  I had,  and  of  becoming  a director  upon  any 
board  of  a respectable  company.  He  promised  to  think  the  matter  ov4r, 
and  to  let  me  know  in  a day  or  two  now  he  could  forward  my  views. 
We  met  at  the  club  almost  every  afternoon,  and  I asked  him  as  often 
whether  he  had  yet  found  what  I wanted ; but  his  answer  was  invariably 
in  the  negative  for  at  least  five  or  six  weeks. 

At  last  I received  a note  from  my  friend,  requesting  me  to  meet  him 
at  a certain  Indian  bank  in  the  City,  on  important  business,  at  a ^iven 
hour.  I did  so,  and  found  that  he  bad  at  last  discovered  an  affair,  in 
which  I could  gain  honor,  emolument,  and  a commercial  good  name,  with- 
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out  the  slightest  risk.  The  concern  he  hud  advised  me  to  join  was  the 

Benevolent  Insurance  Company,”  of  which,  as  ho  said,  he  himself  was 
about  to  become  a director. 

The  conrlitions  on  which  I was  to  join  this  company  were  as  follows: 
— I was  to  take  a hundred  shares — no  director  was  allowed  to  take 
fewer,  or  the  public  could  have  no  confidence  in  the  concern — of  twenty 
pounds  each,  upon  which,  however,  but'  ten  pounds  a share  were  to  be 
paid.  **  You  can’t  possibly  lose  by  it,”  said  the  Honorable  Johk  to  roe; 

and  to  show  you  in  what  estimation  I hold  the  company,  I have  myself 
paid  a like  amount,  and  am  about  to  take  my  seat  at  the  board.” 

The  “ Benevolent  Insurance  Company,”  although  not  old,  was  by  no 
means  of  entirely  new  creation.  It  had  been  born  some  years  ago,  but, 
for  want  of  vitality,  had  never  yet  givcm  forth  any  signs  of  flourishing. 
It  had  started  with  a weak  board,  which  had  gradually  got  weaker,  and 
of  business  it  had,  as  yet,  never  had  sufficient  to  pay  its  current  office 
expenses.  Of  the  original  directors  there  now  remained  but  three  or 
four ; and,  although  the  neat  office,  the  mahogany-furnished  board-room, 
the  brass  rails  in  the  office,  the  handsomely  bound  ledgers,  the  spruce 
secretary,  and  one  or  two  trim  clerks  remained,  it  was  easy  to  see  that  of 
real  business  there  was  little  or  none  done  at  its  head-quarters.  Now 
and  again — this  I learned  afterward — some  of  the  outside  “touters” 
for  the  company  would  induce  some  stray,  and  probably  insane,  indi- 
vidual, who  wished  to  insure  his  life,  to  send  in  a proposal  to  our  office; 
but  these  were  rare,  and  more  rarely  still  did  such  propositions  come  to 
any  thing.  But  of  this,  more  presently. 

My  friend  of  noble  family  explained  to  me,  that  what  was  wanted  was, 
so  to  speak,  the  regeneration  of  this  Insurance  Company.  Besides  the 
Honorable  John  and  myself,  four  or  five  gentlemen  had  been  induced  to 
join  the  board,  and  each  of  these  was  to  paydown  a thousand  pounds  for 
his  shares.  In  obtaining  shares  there  was  no  difficulty  whatever,  for,  of 
the  original  ten  thousand  shares,  not  more  than  one  thousand  bad  been 
applied  for  by  the  public.  But  it  was  supposed  that,  when  the  direction 
was  known  to  be  entirely  reconstructed,  and  that  seven  new  directors  had 
each  subscribed,  and  each  paid  for  a hundred  shares,  the  affair  would 
look  up,  and  the  unappropriated  shares  be  in  great  demand. 

Of  the  seven  new  directors,  one  was  a baronet — a poor  man,  without 
au  acre  or  a hundred  pounds  he  could  call  his  own,  but  still  a baronet; 
and,  with  untoadying  John  Bull,  even  this  much  of  a title  goes  a very 
long  way.  Another  was  a member  of  Parliament,  and  when  I have  said 
that,  I have  said  every  thing ; for,  beyond  the  suit  of  clothes  he  wore, 
«carf-pin,  watch  and  chain,  umbrella  and  hat^  he  had  no  property,  porta- 
ble or  otherwise,  that  I or  anybody  else  could  discover.  Next  in  the  list 
followed  two  medical  men,  both  of  whom  were  individuals  with  more 
leisure  than  money,  and  more  assurance  than  learning.  The  fifth  was  a 
retired  brewer,  who,  having  for  thirty  years  worked  hard  to  make  a very 
large  fortune,  now  worked  as  hard  to  spend  it.  Every  man  has  his  par- 
ticular hobby,  and  this  individual’s  mania  was  that  of  being  in  company 
with  men  who  had  handles  to  their  names,  or  were,  as  he  termed  then^, 
'^rcal  gentlemen,  and  no  mistake^  sir.”  The  Honorable  John  Fsncxman 
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and  myself  completed  the  number  of  seven  new  directors  for  the  Benevo- 
lent Insurance  Company. 

After  giving  the  sulgect  some  few  days^  consideration,  I consented — 
notwithstanding  the  arguments  of  my  friend  Colonel  Jones,  who  advised 
me  to  have  nothing  to  say  to  the  concern — to  join  this  direction,  being 
induced  to  do  so  pait)y  by  the  promised  dignity  of  a seat  at  the  board, 
but  chiefly  by  the  immense  profits  which  would  accrue  to  me,  according 
to  the  figures  shown  me  by  the  secretary  of  the  company.  According  to 
this  gentleman,  as  proved  by  statistics  of  the  last  ten  years,  taken  from 
the  annual  report  of  various  London  oflSces,  the  thousand  pounds  I was 
about  to  invest  in  shares  must  bring  me  in,  at  the  very  least,  a yearly 
return  of  five  hundred  pounds.  My  seat  at  the  board  would  give  me  an 
income  of  one  hundred  and  four  pounds  a year — two  pounds  each  week 
— and  this  alone  would  be  interest  at  the  rate  of  ten  per  cent.  Thus  it 
w^as  clearly  shown  that,  look  at  the  matter  in  what  light  I would,  I must 
be  an  immense  gainer  in  money,  as  well  as  in  dignity,  by  joining  the  di- 
rection of  the  Benevolent  Insurance  Company. 

The  first  day  we  met  in  the  board-room  of  the  company,  we  voted  the 
baronet  into  the  chair,  and  then  passed  resolutions  respecting  the  qualifi- 
cation of  each  director.  Detennined  not  to  fail  in  paying  up  on  the  hun- 
dred shares  I had  put  my  name  down  for,  I once  handed  to  the  secretary 
a check  for  one  thousand  pounds;  my  brother  director,  the  retired 
brewer,  did  the  same ; but  from  the  others  there  were  merely  paid  in 
comparatively  small  sums  “ on  account,”  or  else  shares  of  various  com- 
panies were  given  as  security  that  the  amount  due  would  be  paid.  I 
ventured  to  hint  that,  in  qualifying  for  shares,  the  amount  ought  to  be  at 
once  paid  down  in  cash,  but  was  overruled  by  nearly  the  whole  board 
declaring  that  there  was  plenty  of  time,  that  it  would  be  “ ail  right,”  and 
so  on.  I felt  rather  sorry  that  I had  been  in  such  a hurry  to  part  with 
my  thousand  pounds,  but  as  the  check  had  been  already  passed  to  the 
secretary,  there  was  nothing  to  be  done  but  to  grin  and  bear.  The 
Honorable  John  paid  in  one  hundred  pounds  in  cash  as  his  qualification, 
and  placed  shares  in  a tenth-rate  bank,  valued  altogether  at  about  two 
hundred  pounds,  with  the  secretary.  The  baronet  paid  in  nothing,  nor 
did  he  give  any  security ; the  member  of  Parliament  also  declared  him- 
self unable  to  book  up  at  the  moment,  but  promised  to  do  so  at  our  next 
board  meeting.  It  was  proposed  by  one  of  the  medical  men,  seconded 
by  my  honorable  friend,  and  carried  unanimously,  that  each  director 
should  give  his  promissory  note  at  three  months,  bearing  interest  at  the 
rate  of  ten  per  rent,  per  annum,  for  the  amount  of  his  shares,  and  that 
each  such  note,  being  made  payable  at  a bank,  should  be  passed  to  the 
secretary,  and  by  him  credited  as  so  much  cash.  In  vain  1 ventured  to 
expostulate,  and  to  say  that,  however  solvent  the  giver  of  a note  of  hand 
might  be,  such  promises  to  pay  were  not  cash,  and  ought  not  to  be  con- 
sidered as  such.  But  I was  overruled,  as  it  was  declared  that,  where  all 
were  honorable  men,  and  quite  certain  to  meet  their  engagements,  it 
would  only  be  creating  useless  difficulties  did  we  make  any  distinction 
between  money  and  engagements.  I saw  that  farther  objection  was 
useless ; but,  a/ter  having  expressed  myself  so  strongly  on  the  subject,  I 
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did  not  like  to  ask  for  my  check  back  again;  nor,  had  I done  so, 
would  it  have  been  of  much  use,  for  I am  very  sure  I should  not  have 
had  it  returned. 

Having  got  so  far  in  our  first  meeting,  the  chairman  and  secretary — 
who  was  also  general  manager — proceeded  to  distribute  the  shares  to 
the  directors,  previously  affixing  thereunto  the  seal  of  the  company. 
Each  member  of  the  board  received  scrip  certificates  of  one  hundred 
shares,  on  which  it  was  stated  that  every  share  was  worth  twenty  pounds, 
and  that  ten  pounds  had  been  paid  up  on  each.  This  little  business 
over,  we  sat  down  to  an  excellent  luncheon,  and  the  secretary  then  handed 
to  each  director  two  sovereigns  and  two  shillings,  neatly  folded  up  in 
paper,  so  that  I be^an  to  feel  as  if  I were  already  handling  the  wealth 
which  was  to  flow  in  upon  me,  and,  in  spite  of  the  notc-of-hand  business, 
I left  the  office  fully  convinced  that  I had  invested  my  thousand  pounds 
well. 

Our  board  met  every  week.  On  the  second  board  day  some  of  our 
outside  touters  brought  us  in  proposals  for  life  insurances,  which  of 
course  we  had  to  refer  to  our  medical  officer,  after  due  inquiry  as  to  the 
life  and  habits  of  those  who  wished  to  effect  the  insurances.  These  pro- 
positions for  insurances  are  obtained,  in  most  cases,  through  “ agents,” 
or  touts,”  of  whom  every  insurance  company  employs  more  or  less, 
according  to  its  means  of  doing  business,  and  the  capital  it  has  at  com- 
mand. These  gentlemen  are  n ot  engaged  at  any  fixed  salary,  but  merely 
get  a percentage  upon  insurances  which  are  effected  by  tbeir  means  or 
introduction.  If  one  of  these  agents  has  the  gift  of  persuasion,  and  can 
make  himself  agreeable  to  the  particular  person  or  class  of  persons  to 
whom  be  addresses  his  eloquence,  he  may  easily  earn  his  three,  four,  or 
five  pounds  a week,  or  even  more.  A good  insurance  agent  is  invaluable 
to  a new  company,  and  when  he  once  makes  a name  for  himself  he  is  in 
demand  by  other  and  larger  companies,  and  generally  gets  promoted  to 
be  a travelling  agent,  with  travelling  allowances,  so  that  he  has  a roving 
commission  over  large  portions  of  the  kingdom,  aud  fares  always  of  the 
best,  at  the  expense  of  the  company. 

In  addition  to  these  travelling  touts  or  agents,  every  company  has 
fixed  agents,  each  of  whom  does  bis  best  to  obtain  business  for  the 
company  in  the  district  or  town  where  he  lives.  Like  the  other  agents, 
these  gentlemen  receive  no  salaries,  but  are  paid  a commission  upon  the 
business  they  do.  They  have  generally — 1 may  say  invariably — some 
other  occupation,  such  as  house  agents,  builders,  plumbers  and  glaziers, 
or  shopkeepers  of  the  better  sort.  Such  agents  do  not,  generdly,  do 
much  in  the  way  of  obtaining  life  insurances,  but  are  very  useful  in  get- 
ting insurances  against  fire.  The  propositions  they  procure  are  for- 
warded to  tlie  chief  office,  and  by  it  arc  submitted  to  inspectors,  who 
report  upon  the  nature  of  the  insurance,  and  the  probable  amount  of 
risk  to  be  incurred.  If  the  offer  be  accepted,  the  risk  is  divided  between 
one  or  more  other  offices,  so  that  in  the  event  of  a fire  the  loss  may 
not  all  fall  upon  the  one  establishment. 

In  most  young  itisurance  offices  the  directors  do  their  utmost  to 
obtain  business  for  the  company.  This  was  the  case  with  us.  Each 
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member  of  tbe  board  did  hia  best  among  his  friends  to  procure  propose 
tions  for  insurances,  so  that  at  even  our  second  meeting  the  propositions 
we  liad  before  us  were  not  few,  and  of  these  a considerable  proportion 
were  accepted. 

At  this  meeting  a resolution  was  proposed,  seconded,  and  passed, 
that  three  members  of  the  board  should  be  selected  bj  ballot,  and  that 
those  three  should  form  what  is  termed  a financial  committee ; all  mat- 
ters connected  with  the  monetary  arrangements  of  the  company  being 
in  their  iiands,  and  the  other  members  of  the  board  not  being  allowed  to 
interfere  in  any  way  with  what  they  did,  until  they  reported  progress  to 
the  directors  at  the  end  of  tbe  first  six  months.  1 objected  strongly  to 
this  measure,  but  found  myself  in  a minority  consisting  of  myself  and 
the  brewer  : the  latter,  moreover,  being  very  feint,  indeed,  in  his  protest 
against  the  action  of  an  honorable,  a baronet,  and  a member  of  Parlia- 
ment. And  so  the  ballot  was  taken,  and  the  whole  board — with  the 
exception  of  myself,  who  voted  for  the  brewer,  and  the  brewer,  who 
voted  for  me — was  found  to  have  voted  for  the  same  persons,  namely, 
my  honorable  friend  the  peer’s  brother,  the  member  of  Parliament,  and 
one  of  the  medical  men.  To  me  this  looked  uncommonly  like  a pre- 
viously arranged  “ plant,”  but  I determined  to  watch  matters,  and  to 
keep  iny  pwn  counsel  for  the  present. 

Besides  life  and  fire  insurances,  we  received  propositions  for  loans. 
The  way  in  which  we  lent  money  was  as  follows:  Suppose  A wanted  to 
borrow,  say,  a hundred  pounds  from  us.  The  first  thing  he  must  do  was 
to  give  us  the  names  of  two  friends  as  his  sureties.  If  these  proved  on 
inquiry  to  be  householders,  free  from  debt,  fully  able  to  pay  the  amount 
for  which  they  were  sureties  if  called  upon  to  do  so,  and  not  under 
liabilities  to  any  other  office,  they  were  considered  good.  The  borrower 
and  his  two  sureties  were  then  made  to  insure  their  lives  for  double  the 
amount  to  be  lent  to  A.  So  that  A,  B,  and  C insured  their  lives  for 
two  hundred  pounds,  or,  in  all,  life  insurances  to  the  amount  of  six 
hundred  pounds  were  brought  into  the  company  by  tbe  loan  of  one 
hundred  pounds  being  granted. 

It  is  quite  possible  that  whatever  little  amount  of  business  knowledge 
I had  WHS  of  an  old-fadhioned,  fidgety  kind ; but  about  this  time,  when 
the  new  direction  had  fairly  got  the  affair  of  the  new  company  in  their 
hands,  I did  not  like  the  idea  of  more  than  one  of  nnr  directors  making 
use  of  our  office  in  order  to  obtain  a loan  for  themselves  or  their 
friends.  Proposals  of  this  kind  were  certain  to  be  passed,  Tbe  board 
had  little  or  nothing  to  say  in  the  matter,  which  was  invariably  referred 
to  the  financial  committee,  who  as  certainty  passed  the  proposition  and 
made  the  loan  payable  at  once.  I began  to  feel  very  uneasy  about  our 
proceedings,  and  at  last  requested  to  sec  onr  banker’s  book,  but  was  put 
off  by  being  told  that  it  was  in  the  bands  of  the  financial  committee, 
who  were  alone  responsible  for  the  working  of*  our  balance  at  the  bank, 
and  could  not  have  tbe  books  overhauled  until  the  six  months  for  which 
they  held  office  were  expired.  I began  to  suspect  my  colleagues  as  not 
over  and  above  straight  in  their  walk,  and  had  serious  tnorghts  of 
shaking  myself  cIcat  of  the  whole  affair  as  soon  as  I possibly  could. 
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Oar  weekly  board  meetings  continued,  and  new  propositions  for  life 
or  fire  insurances  or  loans  were  brought  forward.  1 observed,  liowcver, 
with  increasing  distrust,  that,  whereas  all  life  or  fire  insurances  that 
could  be  obtained  were  accepted  almost  without  inquiry,  no  loans  were 
entertained  unless  the  proposed  borrower  was  either  a member  of  the 
board,  or  a friend  of  some  director. 

By  degrees  my  eyes  became  still  more  and  more  opened  to  the  trap 
in  which  I had  allowed  myself  to  be  caught.  Thus  one  day  I received 
a note  from  an  individual  whose  name  I had  never  heard  of,  asking  leave 
to  call  upon  me  at  my  private  residence,  on  business  connected  with  the 
Benevolent  Insurance  Company.  Thinking  it  was  some  person  who 
wanted  a situation  as  clerk,  or  an  appointment  as  agent,  I answered  that 
if  he  would  call  the  following  day  at  ten  o’clock  1 would  see  him.  Ho 
came  as  requested,  and  a more  villainous,  sinister-looking  specimen  of 
humanity  I never  set  eyes  on.  I asked  him  his  business,  and  he  replied, 
that,  being  in  want  of  a loan,  he  was  about  to  send  in  a proposition  to 
the  ^nevolent  office,  and  now  wanted  to  “ square  the  business  ” — as 
he  expressed  it — with  me  before  it  came  before  the  board.  Being  at 
a loss  to  know  what  he  meant,  1 asked  him  to  speak  in  plainer  terms, 
when  he  gave  me  to  understand  in  very  clear  Anglo-Saxon,  that  for 
every  “fiver”  I got  him  in  the  way  of  a loan,  there  would  b©  “ five 
bob  ” at  my  service.  At  first  I thought  the  fellow  was  mad,  but  after  a 
time  got  out  of  him  that  he  was  merely  doing  what  ho  and  others  had 
done  before  at  our  office,  in  “ squaring  ” one  of  the  directors. 

Being  anxious  to  see  bow  the  directors  who  had  given  notes-of-hnnd 
in  payment  of  their  shares  would  meet  their  engagements,  I waited  with 
no  little  impatience  for  the  expiration  of  the  three  months,  when  the  drafts 
would  fall  due.  As  no  notice  was  taken  of  the  circumstance  at  the  first 
meeting  after  the  notes  were  payable,  nor  yet  on  the  following  board  day, 
I ventured  to  ask  the  question  whether  or  not  they  had  been  met.  The 
reply  I got  was,  that  this  was  an  affair  in  the  hands  of  the  financial  com- 
mittee, who  alone  were  responsible  for  the  monetary  arrangements  of  the 
company.  Humbug  to  such  an  extent,  however,  I would  not  stand  ; and, 
being  determined  to  carry  my  point,  I wrote  an  official  letter  to  the 
chairman,  telling  him  that  unless  I was  permitted  at  the  next  meeting  to 
examine  into  the  matter,  I would  write  a letter  to  the  city  editors  of  the 
“ Times"  and  “ Daily  News,"  exposing  the  whole  concern  as  it  deserved. 

To  this  letter  I received  no  answer,  except  a simple  acknowledgment 
of  its  receipt  from  the  secretary  ; but  at  the  next  meeting  of  the  direc- 
tors, the  “ Dills  payable”  book  was  laid  upon  the  board-room  table,  and 
I observed,  with  as  much  surprise  as  pleasure,  that  each  of  the  notes-of- 
hand  had  been  met,  and  I therefore  made  certain  that  we  had — after 
deducting  for  loans  advanced  to  various  people — a balance  at  our  bankers 
of  at  least  six  or  seven  thousand  pounds.  Not  being  enough  of  a business 
man,  I did  not  examine  further,  but  took  for  granted  that  things  in  gen- 
' eral  with  ns  were  not  sc  bad  as  they  seemed. 

Matters  went  smoothly  enough  for  a few  weeks,  until  at  a board  meet- 
ing we  received  legal  notice  that  a certain  old  lady,  whose  life  was 
insured  in  our  office  for  five  hundred  pounds,  bad  been  gatliercd  to  her 
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fathers,  and  that  payment  of  the  policy  npon  her  life  would  be  demanded 
within  the  usual  term  of  fifteen  days.  When  the  matter  was  mentioned 
before  the  directors,  I could  not  help  observing  that  the  secretary  and 
one  or  two  members  of  the  board  looked  exceedingly  blank.  I did  not, 
however,  think  much  of  the  circumstance  until  next  board  day,  when  it 
was  proposed  by  one  of  the  medical  men  present,  that  this  policy  for 
which  we  were  now  liable  should  be  disputed  ; for  he  believed  the 
defunct  lady  to  have  been  some  four  or  five  years  older  than  she  had  told 
us  she  was. 

This  proposition  I most  earnestly  protested  against  I contended 
that,  even  if  we  could,  by  proving  the  old  lady  to  be  older  than  she  was, 
save  the  whole  five  hundrra  pounds  due  on  the  policy,  it  w'ould  be  most 
snicidal  in  us  to  do  so,  for  it  would  surely  prove  the  last  insurance  we 
should  ever  obtain.  To  this  I was  answered,  that  if  we  could  save  five 
hundred  pounds  b}^  it,  it  would  be  worth  the  w^hile  to  run  the  risk.  The 

board  broke  up  without  coming  to  any  resolution. 

• 

On  our  next  board  day,  to  my  great  surprise,  nobody,  except  the  ex- 
brewer,  the  secretary,  and  myself,  were  present.  This  was  the  more 
surprising,  as  the  money  (five  hundred  pounds)  for  the  policy  which  had 
fallen  due  ought  to  have  been  paid  at  that  meeting.  But  as  by  our 
articles  of  association  every  check  had  to  be  signed  by  at  least  three 
directors,  and  countersigned  by  the  secretary,  it  became  impossible  for 
ns  to  move  in  the  matter ; so  we  simply  requested  the  secretary  to  write 
to  the  parties  concerned,  and  tell  them  that  their  claim  should  be  settled 
on  the  next  board  day.  In  the  mean  time,  in  order  to  prevent  there  not 
being  enough  directors  present  on  the  following  board  day,  I took  the 
trouble  to  write  to  them  all  in  my  own  name,  begging  them,  as  they 
valued  the  good  name  of  the  company,  to  attend  on  the  next  board  day 
and  settle  the  first  claim  ever  brought  against  the  office.  The  ex-brewer 
countersigned  this  letter. 

But,  so  far  from  my  appeal  being  of  any  avail  at  the  following  board 
day,  even  the  secretary  was  not  forthcoming.  He  had  left  the  keys  and 
bis  compliments  with  one  of  the  clerks,  as  well  as  a message,  saying 
that,  being  iar  from  well,  he  would  not  be  able  to  attend  to  business  for 
some  days.  The  absence  of  all  the  directors,  except  the  ex-brewer  and 
myself,  for  two  successive  board  days,  now  fully  roused  my ’'suspicions. 
After  a little  search  I found  out  and  laid  hands  upon  our  banker’s  pass- 
book, but  only  to  discover  tbat^  beyond  a hundred  and  thirty  pounds, 
we  had  nothing  whatever  standing  to  oiir  credit.  The  only  real  bond  fide 
payments  that  bad  been  made  by  directors  for  their  shares  were  those 
few  hundreds  on  the  day  of  our  first  board  meeting,  and  the  thousand 
pounds  cash  which  the  ex-brewer  and  myself  had  paid.  It  was  clearly 
shown,  now  that  we  got  access  to  all  the  books,  that,  as  fast  as  payments 
had  been  made,  they  had  been  drawn  out  again  ; but  to  whom  these 
moneys  had  been  paid,  or  what  had  become  of  what  little  capital  w'as 
paid  up,  we  could  not  find  out.  The  proofs  of  the  payment  of  the  di- 
rectors^ notes-of-hand  were  m»thing  more  than  false  entries  in  the  books 
made  in  the  handwriting  of  the  secretary.  The  bank  balance  now  stand- 
ing to  our  credit  was  simply  the  result  of  some  few  payments  made  on 
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account  of  premiums,  since  our  last  meeting.  For  two  weeks  none  of 
the  directors  had  been  near  the  office,  otherwise  it  is  more  than  doubtful 
whether  there  would  hare  been  a single  shilling  left. 

The  ex-brewer — who  proved  himself  a capital  man  of  business,  as  well 
as  a most  sensible,  kind-hearted  fellow — and  I held  a long  consultation 
together.  The  first  thing  to  do  was,  to  meet  the  claim  of  five  hundred 
pounds  due  upon  the  old  lady’s  policy.  This  we  did  at  once,  each  of 
us  giving  a check  on  his  own  banker  for  two  hundred  and  fifty  pounds. 
The  next  thing  was  to  prepare  and  present  a petition  for  the  winding-up 
in  Chancery  of  the  “ Benevolent  Life  and  Fire  Insurance  Company.” 
The  third  step  was  to  keep  out  of  the  way,  so  as  to  prevent  ourselves 
bfiing  turned  into  machines  upon  which  the  solicitors  of  the  different 
shareholders  could  serve  writs.  For  this  purpose  we  betook  ourselves  to 
France  until  the  storm  had  blown  over,  and  as  we — the  ex-brewer  and 
myself — had  each  lost  one  thousand  pounds,  besides  the  two  hundred 
and  fifty  paid  for  the  claim  upon  the  policy  which  fell  due,  we  both  felt 
that  wc  had  suffered  more  than  enough  in  our  pockets,  and  both  took 
care  to  keep  dark  until  the  shareholders  and  other  creditors  had  been 
settled  with. 

As  regards  our  worthy  brother  directors,  1 have  only  met  two  of  them 
since.  The  Honorable  John  I saw,  about  three  months  ago,  driving  a 
Hansom  cab  in  Oxford  Street.  The  M.  P.,  who  a few  years  ago  accepted 
the  Cltiitcrn  Hundreds,  is  a billiard-marker  at  a fourth-rate  table  in  an 
establishment  near  Drury  Lane.  Where  the  rest  are,  I neither  know 
nor  care,  but  of  one  fact  I am  very  certain ; which  is,  that  nothing  in 
the  world  would  ever  tempt  me  again  to  become  a director  in  any  Joint- 
stock  concern,  and  above  all,  of  a Life  and  Fire  Insurance  Company, 
whether  “ limited  ” or  not. 


NATIONAL  COTTON  CONVENTION. 

Memorial  of  Mr.  A.  Penfield,  of  the  Treasury  Department,  to  the  New 
York  Chamber  of  Commerce. 

Washington,  D.  C.,  November  9,  1865, 

To  the  New  York  Chamber  of  Commerce : 

Thb  undersigned  perceives  the  earnestness  with  which  the  Chamber 
entertains  the  questions  of  specie  payments  and  the  currency — and  more 
recently  re-enforced  by  the  resolutions  of  the  Boston  Board  of  Trade. 

He  h^  been  endeavoring  to  promote  the  holding  of  a National  Cotton- 
Crowing  Convention,  that  measures  may  be  taken  by  which  a crop  of 
cotton  may  be  growing  next  year  of  equal  quantity  with  that  of  the  year 
before  the  war,  viz. : 5,000,000  bales,  which,  at  gold  prices,  will  be  worth 
II  ,000,000,000,*  exporting  three-fourths  of  which,  as  in  that  year,  will 

* A crop  realised  of  five  millions  of  bales  would  probably  cause  a reduction  of 
price  to  $100  per  bale. — Ed,  B.  2L 
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return  ns  $600,000,000  to  $700,000,000 ; inducing  such  a state  of  the 
foreign  exchaages  as  will  naturally  and  inevitably  bring  specie  payments 
by  the  spring  of  1867,  without  the  usual  financial  revulsion  attending  such 
a crisis.  Our  paper  circulation  proper  is  now  more  than  quadruple  that 
of  a normal  state.  But  with  such  a crop  of  cotton  uext  year  we  shall 
have  solved  another  great  problem  in  national  finance,  viz. : the  main- 
tttinin^  ^>ecie  payments  with  a much  larger  amount  of  paper  circulation 
than  has  ever  before  prevailed  in  such  a condition. 

It  is  noticeable  that  the  comparatively  smtdl  exports  of  cotton  from 
the  port  of  New  York  the  present  fall  are  more  than  a raoiely  of  the 
whole  value  of  exports,  notwithstanding  it  is  a season  of  the  year  when 
the  great  West  pours  its  large  volume  of  produce  into  the  harbor.  When 
the  subject  of  such  a convention,  in  connection  with  specie  payments,  was 
laitely  presented  to  the  mind  of  an  Ohio  bank  jM-esident  of  long  experi- 
ence in  such  matters,  his  sagacious  and  instantaneous  reply  was,  We 
can  never  have  specie  payments  without  cotton  exports.”  No  theory, 
however  plausible,  can  bring  specie  payments  unattended  with  [evulsion 
save  as  we  can  have  large  exports  of  cotton.  The  present  suspension  b 
the  seventh  since  the  war  on  the  United  States  Bank,  and  its  fall. 

The  Chamber  is  cognizant  of  a messenger  of  the  Government  having 
been  on  a mission  to  Europe  on  the  subject  of  the  public  securitres,  who 
reports  as  the  counsel  of  European  capitalists,  that  we  return  as  soon  as 
practicable  to  specie  payments.  With  such  a crop  of  cotton  as  I have 
indicated,  and  others  following,  our  securities  will  take  care  of  themselves 
in  all  countries. 

Another  consideration  of  great  weight,  for  efforts  in  raising  a large  crop 
of  cotton  next  year,  is  to  reduce  a portion  of  the  volume  of  the  precious 
metals  which  flows  to  Egypt  and  Asia  in  payment  for  cotton,  and  which, 
engulfed  in  that  maelstrom,  never  returns  to  the  commerce  of  American 
and  European  nations.  It  is  related  by  our  Consul  in  China,  who  wit- 
nessed the  crucifixion  of  a criminal  for  theft,  that  the  wife,  after  flagel- 
lation, confessed  that  the  sum  of  two  hundred  “dollars”  was  buried  at 
a certain  spot  in  the  sea,  which  the  officers  went  and  found.  The  “ dol- 
lars” were  not  moie  hidden  to  the  Chinese  than  are  the  precious  metals 
exported  by  the  Western  to  the  Eastern  narions.  From  a circle  in 
adjusting  balances  among  Western  nations,  they  go  off  in  an  eternal 
tangent.  The  sums  thus  abstracted  are  $100,000,000,  more  or  less,  a 
year.  Our  own  exports  of  the  precious  metals,  for  the  year  ending  June 
30  1864,  were  $105,125,750,  being  a net  balance,  over  imports  of  the 
same,  of  $91,970,044,  and  being  28  per  cent  of  domestic  exports.  But 
we  have  in  our  cotton  lands  (less  than  two  per  cent,  of  the  area  of  cotton 
States  was  in  cotton  cultivation  in  1860)  a vast  goldfield  ready  to  yield 
greater  and  instant  rewards  for  capital  and  labor  than  any  mines  of  the 
precious  metals — the  latter  worked  without  even  a tax  lease.  Accord- 
ing to  official  statements,  the  average  number  of  miners  per  year  in 
Victoria,  Australia,  for  the  years  1862-’.3-’4,  was  91,209,  producing 
1,612,845  ounces  of  gold,  something  over  $30,000,000,  being  to  each 
laborer  1,768  ounces  at  £3  17s.  lO^d.  per  ounce,  $834.07  per  year  per 
capita.  Our  own  mines  pay  on  the  average  but  a moderate  compensa- 
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lion  for  capital  and  labor.  Financially,  then,  with  snch  a cotton  crop,  we 
shall  not  only  retain  the  product  of  our  own  mines,  but  attract  a portion 
of  that  retumless  tide  of  the  precions  metals  that  sets  towards  the  Asiatic 
nations  with  the  constancy  of  the  Gulf  stream. 

It  is  understood  that  a State  Convention  for  Alabama  is  to  be  held  in 
Montgomery  in  the  middle  of  November,  on  the  subject  of  cotton-growing ; 
but  a National  Convention  is  also  very  important  for  many  reasons. 

Cotton,  though  sectional  in  climate,  is  national  in  the  grown  crop—tho 
labor  of  all  sections  being  indirectly  applied — ^tbe  products  of  all  the 
States,  North,  East,  and  West,  not  otherwise  exportable,  becoming,  by  the 
market  in  the  South,  where  labor  in  the  great  staple  is  more  profitable^ 
components  of  cotton,  and  cotton  is  gold.  In  this  manner  tlic  nation 
becomes  one  grand  theatre  of  the  division  of  labor,  on  a vaster  scale  than 
is  elsewhere  seen.  Then  it  is  proper  that  delegates  from  all  the  States 
should  meet  in  snch  convention.  In  order  to  produce  next  year  sucL 
a crop  quantity,  there  must  be  counsel  and  concert  of  action.  There 
needs  to  be  early  distribution  of  seed,  a liberal  supply  of  first-class 
agricnltnral  implements,  of  horses  and  mules,  grain  ana  flour  to  some 
extent,  bag^ng,  and  bale  rope,  banking  capital  located.  In  the  com- 
paratively moderate  cotton  transactions  now  at  New  Orleans,  checks 
on  New  York  are  2 to  3 per  cent  discount,  and  still  greater  at  Mobile. 

The  subject  of  labor  is  one  that  would  come  before  the  convention,  and 
here  I believe  the  Chamber  is  taking  action  on  the  matter  of  foreign 
immigration  ; yet  is  there  mainly  a sufficient  working  force  on  the  spot 

Peace  hath  her  victories  as  well  as  war — ^aye,  greater  and  more 
nuinerons.  In  eighteen  months  may  be  this  great  achievement,  if  the 
measures  herein  indicated  are  pusued.  No  carefully  devised  and  matured 
plans  for  the  campaign  of  vast  armies  is  more  worthy  of  enlightened 
consideration  and  energetic  action  than  measures  to  compass  the  objects 
herein  set  fortli,  and  make  them  a fait  accompli.  1 need  hardly  allude 
to  the  influence  which  the  convention  would  have  in  reconstruction. 

It  may  be  considered  a work  of  supererogation  in  me  to  uige  the  im- 
portance of  such  a National  Cotton-Growing  Convention  to  the  con- 
sideration of  so  enlightened  a body  as  the  New  York  Chamber  of  Com- 
merce ; but  I would  respectfully  ask  their  approval  of  holding  snch  a con- 
vention ; and,  if  held,  that  a delegation  from  toet'hamber  be  appointed  to 
attend.  The  convention  should  be  held  not  later  than  in  December, 
with  reference  to  preparations  for  planting  tbe  next  crop,  and  in  Wash- 
ington as  the  more  central  place.  i 

Since  writing  the  foregoing,  I hare  received  a letter  from  an  intelligent 
and  very  influential  gentleman  from  Boston,  who  says,  “ persons  will 
come  readily  to  the  convention  on  the  invitation  of  the  New  York 
Chamber  of  Commerce,  which  is  tbe  proper  body  to  issue  the  call.” 

This  is  so  much  in  accordance  with  my  previous  reflections  that  I respect- 
fully and  earnestly  entreat  that  you  will,  as  soon  as  possible,  issue  snch 
a call,  say  for  a sufficient  rata  delegation  from  all  the  several  States 
to  meet  in  convention  as  early  in  December  as  may  be  thought  best. 

With  sentiments  of  high  consideration — -your  obedient  servant, 

Alassok  Fzmnxui. 
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FRENCH  FINANCES. 

I. — ^Thk  Loan  to  Mexico. 

WuiLB  there  are  propositions  at  New  York  for  a loan  in  behalf  of 
the  Republic  of  Mexico,  there  are  loans  proposed  in  France  for  the 
Empire  of  Mexico.  Wc  learn  from  the  London  JSconomist,  that  the 
Mexican  loan  has  been  delayed  a little  in  consequence  of  the  delay  in 
the  launching  of  the  new  Bank  of  Mexico.  In  September  last,  the 
(Tomptoir  d'Eseompte  announced  that  it  had  undertaken  the  opera- 
tion. The  conversion  is  to  be  eflPectedon  the  to  ms  already  eounnuni- 
cated  to  you;  namely,  for  bonds  of  £3,  or  76f.  60c.,  two  obligations  of 
600f.  bearing  together  60f.  interest,  payable  half-yearly,  are  to  be  given. 
The  total  number  of  obligations  to  bo  issued  for  the  1864  loan  is  to  be 
500,000,  representing  a nominal  capital  of  250,000,000f.  The  said  obli- 
gations are  to  take  part  in  half-yearly  lotteries,  in  which  various  prizes, 
amounting  altogether  to  l,500,000f.,  are  to  be  gained — one  of  them  being 
of  600,000f. ; and  besides  a certain  number  of  the  bonds  arc  to  bo  paid 
off  each  half-year  at  600f.,  the  whole  being  redeemed  in  fifty  years. 
Moreover,  there  is  to  be  invested  in  the  French  Three  per  Cents,  a sum 
sufficient  to  produce,  at  compound  interest  at  the  end  of  fifty  years,  the 
means  of  giving  each  bond  a bonus,  or  second  reimbursement,  of  340f. 
No  doubt  is  entertained  that  the  holders  will  readily  accept  the  conver- 
sion. It  is  true  that  the  60f.  (£2  8s.)  they  will  get  in  cash  are  not  equal 
to  the  75f.  60c.  (nearly  £3  0«.  6<f.,-the  sixpence  being  for  exchange)  they 
get  now.  Bnt  the  chances  of  winning  in  the  lotteries  arc  cstiiiiatud  to 
be  worth  12f.  per  annum  for  the  two  bonds,  and  the  substitution  for  a 
non-redeemable  debt  of  reimbursement  in  fifty  years  at  600f.  of  bonds 
which  will  be  identical  with  those  of  the  1865  loan  issued  at  340f.,  and 
which  consequently  will  gain  a premium  of  lOOf.,  is  calculated  to  be 
worth  for  the  two  new  bonds  6f.  40c.  In  definitive,  therefore,  the  con- 
verters will  enjoy  78t  40c.  for  their  75f.  60c. ; only  18f.  40c.  of  the  amount 
will  be  represented,  not  in  bard  money,  but  by  chances  and  expectancies. 
And  the  sum  will  be  further  augmented,  if  to  the  expectancies  be  added 
the  present  value  of  350f.  payable  after  the  lapse  of  fifty  years.  The 
conversion  is  to  be  efiected  before  the  10th  of  November  next ; but  it  is 
not  compulsory. 


II. — Thb  Bank  of  Mexico. 

Some  months  ago  it  wm  announced  that  Messrs.  Hottinobur,  Messrs 
Mallet,  and  other  eminent  Paris  bankers,  supported  by  a powerful 
English  connection,  had  obtained  a concession  for  the  establishment  of  a 
bank  in  Mexico.  But,  as  they  did  not  act  on  the  concession  within  the 
time  stipulated,  it  became  necessary  to  transfer  it  to  parties,  and  the 
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Comptoir  d'EccompU  and  its  following  have  obtained  it.  All  the 
details  of  the  afiair,  with  one  or  two  impor^nt  exceptions,  have  been 
arranged  between  the  Comptoir,  the  Mexican  Commission,  and  the 
French  Government,  and  the  necessary  documents  will  be  signed  very 
shortly.  I hc  bank  is  to  have  a capital  of  50,000, OOOf.,  and  is  to  possess 
the  exclusive  privilege  of  issuing  notes,  and  all  the  other  advantages 
conferred  on  the  original  concessionnaires.  Immediately  after  the  sign- 
ing of  the  papers,  the  Comptoir  will  present  the  projected  bank  to 
the  public.  The  shares  to  be  subscribed  will  probably  be  of  500f.  Eng- 
lish capitalists  have  not  been  solicited  to  take  any  part  in  the  enter- 
prise. 

The  necessary  documents,  in  reference  to  the  bank,  have  been  signed, 
under  the  auspices  of  His  Excellency  M.  Fould,  Minister  of  Finance, 
by  M.  PiNARD,  of  the  Comptoir  d* Eecompte,  M.  Hidalgo,  Mexican 
Minister  at  the  French  Court,  and  Count  db  Gbrmint,  President  of  the 
Financial  Commission  in  this  city.  It  was  at  first  intended  to  bring  the 
project  on  the  market  at  once ; but  was  delayed,  in  order  to  enable  the 
papers  to  be  submitted  to  the  Emperor  of  Mexico,  in  compliance  with 
a suggestion  of  the  Emperor  of  the  French.  This  is  a mere  piece  of 
forrom  deference ; and  there  is  no  reason  whatever  to  anticipate,  th.at 
the  Emperor  Maximilian  will  object  to  the  arrangement  come  to.  In 
fact,  His  Majesty,  as  regards  financial  matters,  places  himself  entirely  in 
the  hands  of  the  Frencn  Government. 


. III. — Municipal  Loans. 

Much  attention j has  been  paid,  says  the  Eeonomitt,  to  the  fact  that 
the  new  Municipal  Councils  of  Marseilles,  Toulonse,  and  I believe  one 
or  two  other  important  towns,  have  passed  resolutions  declaring  that 
though  compellea  to  provide  for,  they  do  not  accept  the  responsibility 
of  the  financial  situation  left  by  their  predecessors,  that  situation  present- 
ing a current  expenditure  considerably  exceeding  the  income,  with 
d^ts  beside,  more  or  less  heavy.  This  proceeding  of  the  Municipali- 
ties \i  regarded  as  indicating  the  commencement  of  a reaction  against 
the  excessive  outlays  for  the  embellishment  of  towns  which  have  hither- 
to marked  the  Imperial  rkgimc.  Should  the  reaction  extend  in  the 
provinces,  it  will  probably  reach  Paris,  and  will  there  put  an  end  to  any 
more  Hausmumnitation  of  the  capital,  which,  in  the  opinion  of  a con- 
siderable number  of  inhabitants,  is  a thing  to  be  devoutly  wished. 


IV. — Brazilian  Loan. 

The  prospectus  has  been  issued  of  a new  Brazilian  0 per  Cent,  loan 
at  74.  The  total  to  be  raised  in  cash  is  £5,000,000,  so  that  the  amount 
of  stock  to  be  created  is  nearly  £6,760,000.  The  instalments  extend 
over  twelve  months,  with  accruing  dividend  from  the  1st  September.  An 
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accamulativo  sinking  fund  of  one  per  cent,  is  provided  to  repay  the  loan 
in  thirty-seven  years  at  par,  by  annual  drawings.  The  operation  has  not 
been  attended  with  very  great  success,  notwithstanding  the  low  price  of 
issue,  and  the  scrip  has  been  quoted  between  I|  and  2 premium,  closing 
rather  weak  this  afternoon  at  1 j-  to  1^^.  A few  weeks  ago,  the  existing 
issues  of  Brazilian  Five  per  Cents,  stood  at  nearly  par. 


V. — Rxoxin  Banxino  Woxks. 

In  the  recent  issues  of  new  books  of  Messrs.  GrilxAUHin  & Co.,  of 
Paris,  is  one  entitled.  La  Marche  MonStaire  et  its  Crises  dtpuis  einquante 
Ans,  by  M.  DR  Lavalxtx,  Professor  of  Political  Economy  in  the 
University  of  Liege.  This  work  is  divided  into  two  parts,  the  first  con- 
faining  a concise,  but  complete  history  of  the  great  commercial  crises  of 
the  first  half  of  the  present  century ; the  second,  an  examination  into 
the  causes  of  crises  and  the  remedy  for  them.  M.  ox  Latalxyk  adopts 
tully  the  doctrines  on  these  points  which  now  generally  prevail  in  Eng- 
land, namely,  that  crises  come  from  an  abusive  extension  of  credit,  com- 
bined with  a derangement  in  one  or  more  important  branches  of  com- 
merce, necessitating  an  unusual  export  of  specie  ; and  that  the  remedy 
is  an  eneigrtic  raising  of  the  rate  of  discount,  in  order  to  attract  the 
precious  metals  from  other  countries.  M.  ox  Lavalxtx  exposes  his 
views  with  great  clearness,  and  maintains  them  with  vigorous  argumenta- 
tion ; he,  moreover,  backs  them  by  quotations  from  the  Economist,  from 
Mr.  Goschxx,  Mr.  Stuart  Mill,  and  other  English  authorities.  His 
book  is  calculated  to  do  great  good  on  the  Continent,  where  very 
singular  opinions  respecting  commercial  crises,  and  the  remedy  for  them, 
are  entertained. 


VI. — Tux  CURBXKCY  CoMMIBSIOir. 

Tbx  London  Economist  says  that  the  French  Commission  charged 
with  the  inquiry  into  banks,  currency,  the  laws  regnlating  the  rate  of 
interest,  d;c.,  after  a long  suspension,  resumed  its  sittings  in  October, 
under  the  direction  of  M.  Rouhxr,  Minister  of  State.  In  fact,  the  su» 
pension  was  so  long  that  the  general  belief  was,  that  the  inquiry  was  to 
be  carried  no  fiirther.  As  stated,  when  the  Commission  assembled,  it  is 
much  to  be  desired  that  its  proceedings  should  be  reported  day  by  day 
in  the  newspapers.  To  keep  them  secret,  in  the  French  fashion,  until 
they  are  completed,  and  then  to  publish  the  record  of  them  in  a huge 
volume,  is  to  deprive  them  of  all  practical  utility.  Everybody  would 
read  reports  in  newspapers,  and  the  journals  would  discuss  them,  and 
would  thereby  enlighten  the  public^  bat  few  persons  will  have  the  courage 
to  study  a vast  blue  book. 
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QUARTERLY  REPORTS  OF  THE  CONDITION  OF  THE 
October  1,  1865. 
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NEW  YORK  CITY. 


First  National  Bank  of  New  York 

Second  

Third  “ 

Fourth  “ 

Fifth  “ 

Sixth  “ 

Eighth  “ 

Ninth  “ 

Tenth  “ 

Central  “ 

National  Currency,  Bank  of 

**  Exchange,  “ 

“ Broadway,  “ 

“ Bank  of  Oominerco  In 

**  Shoe  and  leather  Bank 

American  National  Bank 

Tradesmen's  “ 

St  Nicholas  “ 

Market  “ 

National  Park  Bank I 

Seventh  Ward  Bank 

National  Bank  of  the  Ucpubllc j 

“ MtH^hanlcs’  Bank 

Merchant#'  Exchange  Bank 

East  Ulver  National  Bank 

New  York  Co.  National  Bank 

Metropolitan  National  B.ank 

Mercantile  National  Bank 

I..eather  Manufacturers'  National  Bank. 

Marine  National  Biink 

Pacific  National  Bank 

Import'rs  and  Tnulers'  National  Bank. 

Ocean  National  Bank 

Mechanics'  National  Bank 

National  Butchers  and  Drovers'  Bank . 

Union  National  Bank 

National  Citizens'  Bank 

Bowery  National  Bank 

Gallatin  “ 

Ilanover  “ 

Irving  “ 

Merchants'  “ 

Grocers'  **  

National  Bank  of  ('ommon wealth 

“ “ N.  America. ; 

Phoenix  National  Bank 

Chatham  “ 

Atlantic  

Bank  of  N.  Y.  National  Bank'g  Assoc'n 
American  Exchange  National  Bank — 

Manufacturers'  National  Bank 

National  B'k  of  the  State  of  New  York. 

Chemical  National  Bank 

Continental  “ 

National  City  Bank 

Fulton  National  Bank 

Totals,  October  1,1885 


Capital. 

j 

s 

c/2 

Circulation. 

Individual 
Deposits.  j 

1 500,000 

$ 200,000 

$ 886,570 

$ 2,898,767 

800.000 

68,287 

269,826 

681,702 

1 1,000.000 

40,962 

800,000 

1,617,684 

^000,000 

68,421 

1,497,0.\5 

6,612.888 

150, IKX) 

15,968 

106.490 

8^^072 

1 200.000 

7,6(X) 

193,000  ; 

296,482 

260.000 

20.000 

249.716 

629.612 

1,000,000 

175,000 

9(X),000 

2,014,667 

1.000,000 

80,<’00 

911,440 

622,788 

8,000,000 

89,000 

1,041,8(K) 

8,046.806 

100,000 

10,000 

80,600 

266,951 

800,000 

10,810 

269,000 

626,050 

1,(X)0,000 

1,094,667 

800,000 

6,102.199 

10,000,000 

2,069,607 

1,150.465 

9.N’)6,815 

l,ft00,(H)0 

4.30,000 

1,775,841 

600,000 

220,000 

1,786,808 

1,000,000 

858,008 

8.64,9m) 

2,276,661 

1,000.(XM) 

74,281 

868.000 

2,167.581 

1,000,000 

191,914 

2HI.000 

2 449,526 

2,000,000 

1,212,162 

660,000 

6,974,166 

600,000 

104,866 

682,840 

2,(KX),0(X) 

144,078 

482.000 

8,400,622  : 

6(H>,000 

96,800 

114,600 

8,20:1,1121 

1,286,000 

110,576 

127,176 

2,163.858 

860,000 

128.000 

599,624 

200,000 

6.192 

75, (XX) 

848,219 

4 (MK)  000 

1,201,174 

4,691,946 

i,(Xxi,ooo 

^8,960 

2,098,598  • 

OOO.IXH)  1 

86,mX) 

4,445,697 

400,000  1 

100,000 

1,686,887 

422,700 

2il8.662 

B 41,875 

l,6')8.66l 

l,fi<H),0lX) 

156,629 

42,000 

2.894,685 

1,000.000 

90,000 

1,727,844 

2,(HK),000 

75,200 

6,621,818 

S(Xl,000  1 

10,099 

1,664,782 

1,600,  (XX) 

a2.3.%506 

400,000  1 

117,892 

1,187,685 

260,000 

18,000 

321,618 

1.600,000 

1,268,529 

1,000,000 

209,819 

1,6>9,588 

:>oo,fH>o 

70,(KH1 

1.896,604 

2.992,812 

600,482 

74,000 

6969,619 

800,000 

968,483 

760,000 

2.874.477 

1,000,0<X) 

260,000 

5,466.659 

1,900.000 

16,187 

6,074,699 

460,000 

188,879 

1,999,469 

800.000 

69,472 

1 

1,117,261 

8,000,000 

898,910 

40,000 

12,686014 

6,0<X),000 

1,118,M6 

7,897,770 

262,000 

44.5,128 

2,000,000 

7.622,848 

800.000 

22,690 

6,910.518 

2,0(X1.000 

60,600 

8,987,460 

1,000,000 

6.866489 

600,000 

’29’6.099  1 

2,727,888 

174,302,612  i 

1 10,788,180 

$ 12,618,105 

$ 175,290,516 
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LIABILITIES. 
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wo 

to 
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1. 

$ 1.148.786 

1 1,672,121 

<94,125 

$ 124,645 

$ 6,969,965 

2. 

861,968 

3(V2.618 

L81 9.896 

a 

2.C60 

$720 

1,785,888 

171,718 

84,674 

S,8:>8,TM 

4. 

645.881 

16,687 

6,582,580 

290,455 

227.274 

20,940,688 

5. 

&5.087 

80 

1,195 



10.928 

698,661 

6. 

T8.I05 

150 

26.514 

85,575 

687i277 

T. 

77,712 

725 

20,595 

15.205 

1,262,566 

8. 

1,169.929 

1355 

2,858.810 

1,840,094^ 

62.870 

10,017,126 

9. 

146,675 

50 

788.848 

78,635 

6528,432 

la 

468,478 

630 

8,857,829 

461.252 

89a015 

21,S05;808 

11. 

192,748 

160,494 

9,405 

80.296 

800.491 

12. 

160,965 

iso 

76,077 

81J84 

27,541 

$11,248 

1,518,759 

18w 

asi 

8,818 

844,459 

16,994 

58,486 

18,564 

9.428,921 

14. 

431 

27,185 

1,191,158 

1,998,569 

443.78S 

26.438,406 

15. 

8,749 

6S4,417 

119.842 

205,641 

62,298 

4,7S6;289 

1& 

488,646 

76,720 

48,078 

8.014,748 

17. 

4,782 

826,840 

18i905 

M.996 

118.778 

4,629;268 

la 

7,894 

4,891 

44,699 

ia715 

17,762 

18.195 

8,700,970 

19. 

8,299 

97.729 

107,267 

58,657 

19,231 

4,197,225 

20. 

7,078 

6,169,280 

2,518,897 

189,5<4 

49,954 

18,778,^88 

21. 

275 

26,949 

1.814,929 

22. 

80.572 

470.606 

846495 

94,566 

11,292 

6,980,783 

28. 

2.969 

284,187 

74,988 

67.916 

13,282 

4,807.107 

24. 

8,522 

499,568 

6,129 

8^610 

7,518 

4,191,458 

25. 

164,158 

1,607 

5 

17,481 

45,81(S 

1.806.692 

20. 

197,502 

8,564 

100,028 

22,482 

1,452,989 

27. 

19,081 

2,126,280 

244,484 

50,400 

12,388,267 

28.  , 

450 

1,087,448 

865,oas 

897,427 

4,180 

5,202,987 

29.  ! 

28,779 

2,595 

201,782 

128,173 

403,427 

5,886,805 

80. 

8,470 

186809 

54,120 

2,280,788 

81. 

2,682 

8,643 

87,873 

55,^ 

2,421,481 

82. 

ao60 

266818 

478.094 

143,565 

21,165 

5,499.862 

88. 

8,867 

5,618 

987  869 

26,798 

106,228 

9.686 

8,946.858 

84. 

7,506 

563,507 

11.656 

524,754  , 

20  142 

8,824.079 

85. 

2,176 

234,519 

42,866 

190.058 

8L749 

2.976,195 

86. 

401,6  4 

157,882 

556,544 

12,908 

5,963,972 

87. 

2,917 

701 

80,637 

15,941 

1,755,225 

88. 

9,524 

599,137 

89. 

76,231 

49,861 

52,648 

280,051 

4.268 

8,221,065 

40. 

1,782 

91.978 

8.171 

26,460 

16,777 

2.964,472 

41. 

6..580 

6,876 

28,759 

11,500 

2.514,525 

42. 

8,427 

1,057,036 

277,495 

163,466 

21,979 

12,^)5,169 

48. 

582 

48,636 

72,858  ' 

8.085 

1.882.994 

44. 

287,186 

4,786 

907.916 

155,636 

106,949 

28,427 

4.700,829 

4a 

2,210 

272,171 

201,108 

25.188 

28,658 

7,229,985 

46. 

4,568 

281,642 

126,780 

96.297 

17,896 

7,417,520 

47. 

1,610 

21,667 

98,468 

23,558 

6026 

2,784,659 

4a 

1,181 

55.798 

207.865 

80,639 

47,962 

1,819,870 

49. 

11,800 

277,922 

95.820 

208,155 

42,967 

16,761,091 

50. 

4,480 

1,189,611 

457,292 

195.197 

16,268 

iaS24,l61 

51. 

178 

28,567 

56,826 

782,190 

52. 

2^990 

897,189 

61,677 

490,281 

20,190 

11,121.121 

58. 

19.20C 

72,667 

146,806 

1,098,109 

8,569,546 

54. 

9,909 

302,512 

486,650 

265,584 

9,485 

7,122,092 

55. 

780 

119,514 

468,682 

190,601 

7.941,267 

56. 

2.978 

875,864 

25,2ie 

a781,448 

|5^^1 

t8S6,U68 

1 45,220,900 

$ 11,857,186 

$ 8,908,812  1 

$957,022 

$a45,594,6S5 
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QUARTERLY  REPORTS  OF  THE  CONDITION  OF  THE 
October  1,  1865. 


ASSETS. 


NEW  YORK  CITY. 

Official  No. 

Loans  and 
Discounts. 

Overdrafts. 

Real  Estate, 
Furniture  and 
Fixtures. 

Expense 

Account 

Premiums 

Paid. 

JQ 

u 

Sts 

11^ 

c 

a 

51.  First  NfttionalBank  of N.Y. 

29 

1866.098 

$1874 

♦ »,«i 

$ 12,276 

$ 78,870 

$6984 

2.  Second  “ 

62 

606.872 

184 

149.779 

8.  third  “ 

87 

834.963 

r22  561 

1.229.662 

4 Fi  iirth  

290 

8,207,857 

IT  674 

8,860,885 

6.  Fifth  **  

841 

171.969 

691 

1,960 

5 784 

' 20.600 

e.  8ixth  “ 

264 

164.476 

29 

6 670 

2,032 

7.  Eltrhth  “ 

884 

427.767 

*62.600 

10  219 

19,620 

15.446 

S.  Ninth  “ 

887 

8119,186 

m 

18.000 

68,500 

46 

8:14,101 

9.  Tenth  “ 

807 

1.074,047 



1,715 

16.114 

20,000 

31,860 

10-  (?entrn1  “ 

876 

11,986.985 

6004 

23.643 

80  762 

2,889.678 

il.  Nat  Cnrrencv,  Bk 

444 

’ 46.400 

18,917 

4.000 

2,862 

*30,878 

46,979 

12.  **  Kxch.im:e,  “ 

846 

423,601 

96 

86000 

a(8i 



121,982 

18.  “ Broailwav,  “ 

as7 

3.649,875 

7,611 

n.\noo 

10,907 

10 

771,754 

788 

6.104.06S 

800  000 

28  104 

2,800.824 

917 

1,997.344 

60,(»00 

11  436 

861.071 

10.  American  Nat  Bk 

750 

'827.837 

29,827 

9.BM 

26408 

7,997 

1,186672 

IT.  Tradennien's  

905 

1,099.300 

160.(V)0 

12  786 

40 

286617 

is.  St.  Nicholas  “ 

972 

l,0<wi  028 

14 

i09.214 

7 764 

976780 

19.  Market  “ 

964 

i;.594,600 

1068 

12,764 

28 

657.498 

20-  National  Park  “ 

891 

9,072.087 

186,000 

86426 

6002 

1,680.401 

998 

102,r67 

2*2,746 

10.307 

2,748 

109.928 

22.  Nnt  Bk.  of  the  Republic 

1000 

3,446.219 

206896 

6651 

16*2,262 

28.  Nat  Mechanics'  Bk 

1076 

1.046,024 

32 

16768 

2,097,482 

24.  Merchants'  Exchange  Bk.. 

lOSO 

2,111,634 

373 

126000 

12.144 

25 

841.009 

25.  East  River  Nat  Bk 

1 B15 

629.676 

19(K) 

60,000 

4,556 

111.807 

2(k  New  York  Co.  Nat  Bk  .. 

1116 

411,096 

1G&670 

27.  Metropolitan  N.at  Bk 

1121 

M 27,846 

4.625 

240.000 

26476 

80 

161888 

2^  Merc:tntile  Nat  Bk 

1067 

1,946.676 

1,670 

100.000 

43,270 

40 

661.844 

29.  Leather  ManTs  Nat  Bk.. 

1196 

1,404,908 

5 

80.0^)0 

7.818 

2,168,019 

80.  Marine  Nat.  Hk 

1215 

1.210.429 

26000 

6618 

22,5T8 

81.  Pacific  Nnt  Bk  

i2‘24 

1,126,243 

^9.000 

6507 

40,346 

82.  I 'iiporters  and  Traders* . . . ' 

1281 

8^061  470 

202  818 

14  572 

6.668 

88.  Ocean  Nat  Bk 

123* 

2,009.848 

1407 

132.886 

27,212 

1,612 

876.977 

84.  Mechanics'  Nat  Bk 

|l2.V) 

8227,861 

! 1029 1 

176.000 

10,980 

12,8901 

2,783.179 

85.  N.  Butchers  and  Drovers' 

1261 

1.248.436 

8,646 

61.6<H) 

12,777 

i 

108,688 

86.  Union  Nat  Bk  ' 

127S 

1,898476 

2,1 76 1 

210,000 

45.400 

21268 

87.  Nut  Citizens’  Bk 

1*290 

18*24.811 1 

1 924! 

6 809 

164.788 

88l  Bowery  Nat  Bk ' 

1297 

159,844 

6,626 

6,637 

2,884 

89.  G-ilatin  Nat  Bk i 

1824 

66  9.59 

1 576 ! 

86,500 

259,827 

40.  Hanover  Nat.  Bk ^ 

1852 

1.599,199! 

16,064 

41.  Irvin-  Nat  Bk i 

1857 

1,123.419 

I 

1 

86.000 

7,791 

261.616 

42.  Merchants’  Nat  Bk 

1870 

1,770,852 

284! 

i 186000 

28,725 

6000 

2,561.644 

48.  GrtieerM'  Nat.  Bk  ,, 

1371 

852,016 

399 

80.000 

6954 

8.993 

44.  N.  Bk.  of  (^mmon wealth . 

1872 

2.004.1.371 

8,600 

198.856 

16684 

10965 

807,768 

45.  “ N.  America 1 

1378 

2..59S,34I 

80.000 

16710 



2.6Tk5.881 

46.  PhenIxNat  Bk ' 

1374 

1119,1491 

1 807 

175.000 

12,970 

1,‘^96127 

47.  ('hathnm  “ 

,1375 

1,224,713 

' 1,129 

6818 

12,816 

8,716 

262,926 

4a  .Atlantic  **  

13S8 

882.691 ' 

1 1,189 

6879 

241 

417,904 

49.  Bk.  of  N.  Y.  N'l  Bke.  Assbi 

1393 

4,312.4.38 

j 344 

250,000 

43.4:12 

16 

1110,700 

50.  Am.  Exchange  Nat  Bk. 

|1394 

8,889.510 

‘ 6,966 

300.000 

84,395 

22 

2,774.629 

61.  Mantifiichirers'  Nat  Bk. 

11443 

8M).29l 

16849 

; 161=45 

112,358 

62.  N.  Bk.  of  the  St  of  N.  Y.. 

1476 

1 8,866.117 

10,666 

204,571 

81.693 

4,24*2.249 

63.  Chemical  Nat  Bk 

1499| 

3,781,89.5 

6..526 

65,428 

I 16.7061 

10 

992.619 

54.  Continental  **  

I13S9| 

1248.787 1 

1,186| 

210,046 

1 16,.5<4 

2.861,099 

66.  Nat  Citv  Bk 

1461 

8.3l9.0S7i 

i 1,494 1 

80.000 

16.079 

2,383,103 

66.  Fulton  Nat  Bk 

1497 1 

1,43*2,184 

490 

45,000 

18,996 

430,088 

Total*,  Oct  1, 1S65....I 

1120,911,928 

$116,908 

1$  4,780,466 

■£ 

2 

$200,612 

; $52,961,971 
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NATIONAL  BANKING  ASSOCIATIONS  OF  NEW  YORK  CITY. 

OoTOBEB,  1,  1865. 


ASSETS. 


525 


1. 

3. 

a 

4. 

6. 

a 

7. 

a 

9. 

la 

11. 

la 

18.1 

141 

la 


$ l,70ai44 

laeoo 

809.962 

510.a38 

77,20.’S 

63,503 

29.368 

545.218 

84353 

1,065.148 

41,775 

111,111 

816,879 

249,247 

129.756 


16. 

17. 

la 

19.1 


212.365 

174,736 

114,910 

214.240 

1,056.940 

70.469 

154180 

144,909 

144.749 

24,581 


685,051 

66.165 

7^828 

101,814 

17.462 

285,102 

98,588 

144,489 

41.497 
81.470 

82.497 
70,087 
44.992 

128,202 

215,810 

226,022 

83.428 

250,507 

209,772 

166,521 

90,062 

Ha908 

187,291 

7a006 

60,155 

125.615 

884,994 

81,474 

12.5.887 

124,242 


$ 12,27^083 


Due  from 
Other  Banks. 

U.  8.  Bonds  to 
Secure 
Circulation. 

Other  U.  8. 
Bonds  and 
Securities. 

1 

Bills  of  Other 
Banks. 

*u 

g. 

on 

1 

o 

$32,144 

$884,500 

800.000 

$ 649.050 
151,500 
281,700 

$ 88.‘.*77 
29,198 
5,547 

$ 14,294 

$ 2,988,144 
475267 
1.220,009 

920.000 

29,448 

9,22i 

1,694.000 

8,768,100 

89.700 

199,488 

5135981 

120, 0(M) 

133,800 

1.866 

10.595 

145,819 

222,500 

2J«,700 

8,788 

1,06:3 

140.516 

280,000 

82,600 

87,765 

2,044 

255.886 

290,984 

1,110,000 

1,841.600 

20,000 

82,800 

2,645761 

1,<I86,000 

618.850 

11,870 

a498 

680.122 

7,822 

1,600,000 

600,900 

lasoo 

40.282 

4,118.386 

85.000 

134,800 

16,395 

282.808 

2,748 

809.000 

189,450 

10,642 

5.518 

254.902 

8.782 

1,000.000 

977,850 

58.895 

i$a9$i 

2.815878 

67.088 

7,000,000 

8,498.000 

74,682 

1,174,445 

5,075007 

ia202 

801,000 

220.000 

44,479 

waooo 

ia649 

850,000 

125,950 

4,886 

215199 

24,a55 

500,000 

1,281.650 

54.869 

80,740 

850,167 

22,526 

450,000 

250,850 

8,005 

40,812 

575297 

26808 

700.000 

244,500 

9.696 

64.452 

670.829 

216,206 

l,150.f00 

903.000 

411,799 

152,899 

8,905180 

1,889 

167,000 

898,150 

2,959 

50,191 

881,677 

14,715 

667,000 

79,000 

6.481 

212,054 

1,74^4.545 

86 

25\000 

299,700 

5,060 

l.\S47 

417,206 

2,086 

600.000 

118,450 

iaio9 

88,887 

69MS4 

559 

181.000 

99,000 

17,144 

12,722 

281.246 

9,773 

200.000 

190,000 

65421 

212 

410,826 

1,850,000 

1,628.800 

148,074 

164,210 

1,949.7:»0 

2^,776 

840.000 

1,285.700 

800 

57,188 

821,959 

77,259 

200,lKH) 

800,000 

150,000 

1, 070.6(H) 
200,000 
ssasoo 

85,206 

129,410 

67,851 

15782 

651.749 

295*00 

560,528 

119,721 

24,776 

500,000 

288.950 

22..355 

82,629 

950.829 

279 

440,000 

279,100 

80,128 

88,188 

45\2i40 

29^994 

667,000 

657.500 

14.424 

255,160 

894.210 

270,(M)0 

940.000 

54,906 

61,814 

449,529 

1,874 

500,9K) 

1,021,900 

19a282 

2,050,188 

150.000 

250.000 

III 

8,929 

2aoii 

1,2(H) 

822,170 

402.208 

85.158 

884,502 

556,000 

1,.332 

58,281 

aaaooo 

224,000 

11.000 

114.967 

892.280 

11,188 

281,000 

26a950 

11,920 

22,941 

825,542 

50,660 

1,000,0<H) 

1,610,450 

25911 

705,432 

8,845486 

11,768 

100,000 

9,500 

25565 

804.8S5 

58.675 

250,000 

937,450 

17,889 

52,588 

918  521 

96,109 

850.000 

12.258 

161,198 

1,188.071 

72,171 

60C»,IXK) 

1,107.500 

20,522 

183,286 

1,069,015 

14,449 

150,000 

443,950 

4.W0 

aS.46T 

532,561 

10,824 

104.000 

13,200 

8.340 

66,070 

188,280 

1,120.000 

242,450 

85  000 

869.729 

5,689,687 

218,804 

1,700,000 

442,150 

185125 

961,662 

4,662,892 

85,000 

42,500 

1.252 

1SS70 

67,572 

9,680 

667,500 

138,000 

5.000 

845988 

1,982,148 

52.866 

100,000 

568,100 

185.572 

804.518 

978.860 

7,487 

667,000 

20,0(K) 

186,506 

762.000 

870.000 

860,000 

21,844 

317,889 

947.982 

200,000 

476,500  j 

7,080 

815,872 

681,594 

$ 1,532.826 

$86,668,600  : 

82,176,260  1 

1 1,913,046  : 

$ 8,974,637 

$ 65784,749 

t 


% 251.203 


92,067 
11.248 
5.\000 
• 69,000 


218.000 

14A271 

64,750 

200,000 


241.887 

9,045 

88,000 

41,500 


915,059 

10,000 


66,500 


182,400 


282,000 

91,000 


55.000 

10.000 
57,000 


628,106 


747,962 


5 4,469,507 
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National  Banka  of  the  United  Statee. 


[December, 


NATIONAL  BANKS  OF 

ABSTRACT  OF  THE  QUARTERLY  REPORTS  OF  THE  NATIONAL 

MONDAY  OF 

LIABILITIES, 


Oapiial 

STATES.  Paid  in. 

1.  Mtine 1 8,841,000 

8w  New  Hampshire. 4,685,000 

a Vermont 4,868,477 

A Messochnsetts 87,082,000 

6.  City  of  Boston 42,500,000 

a Khode  Island 19,106,890 

7.  Ccmnectlcnt 2a990,020 

a New  York 86,761,741 

9.  City  of  New  York 74,802,612 

10.  City  of  Albany ^000.000 

11.  New  Jersey 10,98a860 

la  Pennsylvania. 28,628,685 

18.  City  of  Pittsbnrgh 7,88a000 

lA  Ci  ty  of  Philadelphia. . . . 16,092,860 

la  tOhio H996,778 

la  City  of  Cleveland 2,200,000 

17.  aty  of  ancinnati a050,000 

la  Michigan 2,669,620 

19.  City  of  Detroit 1,478,810 

20.  Indiana 12,269,960 

21.  Illinois 6.604,622 

22L  Cityjof  Chicago M10,000 

2a  Iowa 8,196,825 

24.  Wisconsin 1,857,209 

2a  City  of  Milwaukee 850,000 

2a  MinnesoU. I,84a000 

27.  Kansas 200,000 

2a  . Delaware I,82ai85 

29.  Maryland I,7ia492 

80.  City  of  Baltimore 10,191,985 

81.  Virginia. 1,089,000 

Sa  West  Virginia 1,661,941 

Sa  Louisiana 600,000 

84  Kentucky 1,271,700 

Sa  City  of  Louisville 1,000,000 

Sa  Tennessee t,02a000 

87.  Missouri 284720 

8a  City  of  Saint  Louis 4889,000 

89.  Mississippi 60,000 

40.  Georgia 100,000 

41.  North  Carolina 67,746 

44  District  of  ColnmbU 100,000 

4a  City  of  Washington 1,460,000 

44  Nebraska  Territory  ....  ll^OOO 

4a  Colorado  Territory 200,000 


Totals,  Oct  1, 1866. . . . 1 898,167,206 
“ Jnlyl,  •*  ....  215,826,020 


Digitized  by  Google 


Surplus 

U.S 

Individual 

U.A 

Fund. 

Circulation. 

DsposUs. 

Deposits. 

. . 1 194017 

..$4399.128 

..$  4126,689* 

..  $824690 

..  162,007 

. . 2,894748 

..  1,890,866 

..  894S48 

64820 

..  4017,867 

..  1,014640 

. . 197,840 

..  4247,492 

..  21,418,167 

..  14682.806 

..  4667,789 

..  6467,109 

..  19,702,785 

..  87,760,922 

..  964766 

.,  684917 

..  4364862 

..  4877,948 

..  844960 

..  2,889,818 

..  9,814527 

..  11,069,707 

..  861,882 

..  2.444196 

..  14619.776 

..  87,664762 

..  4,497,622 

..10,784180 

..  14614105 

..174290,616 

..  4300  881 

..  494096 

799,240 

..  7,611,996 

..  264616 

..  1,164744 

..  4986,682 

..  11,724649 

..  884628 

..  l,811,8n 

..  14008.928 

..  24224666 

..  4624462 

..  1,414681 

..  6,127,080 

..  9,204878 

..  470,120 

..  4604986 

..  7,440,685 

..  87,840,016 

..  2,844021 

..  471,486 

..  10,691.266 

..  14024254 

..  1,614816 

24299 

..  1,644600 

. . 4464187 

..  224165 

..  284086 

..  4894460 

..  4667,845 

..  4051,029 

84796 

..  1,229,888 

..  1,9946H 

..  184196 

..  129,216 

..  860,881 

..  4814989 

..  794909 

..  820,729 

..  4274966 

..  10,624462 

..  779,060 

..  160,918 

..  4754681 

..  4364901 

..  947,504 

..  159,107 

..  4784460 

..  4914687 

..  1,164276 

84828 

..  1,898,820 

..  4109,789, 

..  464189 

..  87,886 

..  1,609,249 

..  4447,772 

..  164440 

..  27,016 

521,480 

..  1,997,812 

..  264187 

28,849 

..  1,024827 

..  1,894390 

40,668 

4746 

74000 

..  4474647 

..  111,761 

. . 242,414 

414016 

..  1,654667 

..  164746 

..  114781 

416,680 

..  4694037 

..  .... 

..  1,051,140 

..  1,881,180 

..  14514948 

..  819,949 

88,921 

..  611,816 

..  8.909,672 

..  1.284468 

..  44178 

414250 

..  2,824968 

..  174386 

..  17,176 

180,000 

..  6,084888 

..  694761 

6,682 

6O4466 

, . 1,089,798 

..  824058 

22,449 

624640 

..  1,084994 

..  I24O88 

..  87,284 

464976 

. . 4821,860 

..  1,884614 

1^ 

44926 

. , 804014 

..  .... 

..  584,896 

..  984726 

..  6,814641 

..  909,910 

. . .... 

. . .... 

84104 

..  .... 

. . .... 

. . .... 

850,466 

. . .... 

. . .... 

..  .... 

..  64206 

. . .... 

600 

89,920 

144634 

. . .... 

..  64128 

964400 

..  6,884614 

..  9,826,799 

. . .... 

27,000 

884711 

4978 



44000 

..  161,388 



1 84714880 

$ 171,821,908 

$ 494979,818 

$ 48,110,881 

17,814942 

94394488 

260,101,998 

07,680,141 
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THE  UNITED  STATES. 

BANKING  ASSOCIATIONS  IN  EACH  STATE,  ON  THE  FIRST 
OCTOBER,  186f 


LIABILITIES. 


Dinidends 

Unpaid. 

Dm  to 
National 
Banko. 

Dm  to 
Other 
Banke. 

Pi'oJlU. 

State  Bank 
Cireulatiofi, 

Othtr 

litmB. 

Aggregaite. 

1.. 

$86,852 

..  $200,058 

..  $971,104 

..  $715,172 

..$  2,80^457 

. . .... 

..  $22,658,420 

2.. 

15,260 

9,914 

..  80,577 

818,578 

. . 1,426,151 



10,814,448 

8.. 

27,788 

18,188 

69,842 

199.286 

911,806 

..  10,865 

10,884,819 

4.. 

847,586 

. . 541,526 

. . 162,702 

..  1,858,858 

..  8,624,169 



92,857,507 

5.. 

2,617.622 

..18,855,180 

..  2,186,656 

905,156 

..  2,178,686 



..  128,m,786 

0.. 

198,297 

..  1,066,286 

..  540,216 

668,688 

..  4,008,608 



86,250,665 

7., 

184,721 

..  2,190,288 

..  288.282 

..  1,488,889 

..  6,162,468 

..884,779 

58,705,819 

8.. 

88.848 

..  4,767,681 

..  1,848,857 

..  8,281,411 

..  10,499,975 

..  249,782 

..  117,640,589 

9.. 

856,068 

. .45,220,900 

..11,857,186 

. . 8,908,812 

957,022 

..  845,504,685 

10.. 

22,352 

..  1,952.008 

. . 881,914 

601,288 

548,448 



. . 16,018,848 

11.. 

164,729 

..  1,588,046 

..  211,657 

861,619 

..  4,489,261 

..  47,978 

85,911,140 

12.. 

9t999 

..  1,901,806 

..  88^906 

..  2,088,286 

..  7,847,078 

..  158,105 

..  78,667,621 

18.. 

22,487 

..  528,804 

..  168,699 

. . 1,024,574 

..  4,509,468 



80,440.995 

14., 

42,500 

..  6,616,104 

..  72^798 

..  8,218,299 

876,568 

..  6,500 

78,284,810 

15.. 

5,641 

,.  471,157 

..  578,988 

..  1,008  499 

..  .... 



..  45,856,824 

16.. 

.... 

88,291 

..  180,170 

875,929 

..  .... 



8,184,505 

17.. 

1,690 

..  2,807,514 

..  895,607 

450,557 

..  .... 



19,847,781 

IS 

1,470 

27,210 

22,868 

158,226 

6,265,842 

19.. 

440 

..  98,472 

..  121,494 

88,166 

14,212 



5,400,048 

20.. 

6,600 

. . 189,728 

..  206,468 

740,352 

. . 5,091 

. . 88,259,804 

21.. 

16,089 

51,629 

88,678 

..  '418,057 

5,828 

103 

19,856,714 

22.. 

8,211 

..  1,628,899 

..  794,197 

418,825 

..  89,794 

19,955,849 

28.. 

4,645 

66,889 

47,409 

288,986 

80.949 



..  11,128,877 

24  . 

2,580 

18,491 

14,188 

101,008 

..  . .. 

. . 8^427 

6,048,609 

25.. 

510 

. . 871,720 

..  28,H4 

74,162 

9,402 



4,187,014 

26.. 

465 

66,542 

26,161 

78,785 

88,221 

652 

4,582,462 

27.. 

.... 

14,656 

8,460 

20,119 

..  .... 

..  ... 

2,908,787 

28.. 

7,594 

..  211,106 

..  48,688 

61,529 

450,973 



4,478,861 

29.. 

85,888 

..  188,915 

76,752 

144,804 

640,757 



6,029,400 

80.. 

86,626 

..  1,785,705 

..  464,189 

710,458 

..  8,486,882 

11 

82,698,426 

81.. 

.... 

..  107,418 

87,881 

120,656 

..  .... 

..  2,956 

7,245,689 

82.. 

1,278 

61,281 

18,608 

72,H2 

84,209 



4,807,268 

83.. 

2,992 

2,858 

200 

182,947 

..  .... 

6,571,814 

84.. 

22,275 

82,141 

..  142,609 

58,204 

..  .... 

..  29,453 

8,524,882 

85.. 

90 

..  188,510 

..  180,605 

..  182,776 

..  .... 



8,817,154 

86  . 

870 

..  119,850 

8,884 

146,868 

..  .... 

7,451,098 

87.. 

885 

..  .... 

..  .... 

4,972 

..  .... 

» • • • • • 

602,809 

88.. 

19,129 

..  1,488,566 

..  608,214 

. . 210,782 

..  108,450 



18,551,754 

89.. 

.... 

12,798 

8,848 

6,052 

. . .... 



168,299 

40.. 

.... 

..  .... 

295 

15,154 

. . .... 



466,916 

41.. 

.... 

2,094 

15,960 

2,808 

..  .... 



140,825 

42.. 

.... 

145  j^..  40 

8,804 

..  .... 



. . 842,495 

48.. 

4,485 

..  125,091 

..  81,008 

262,125 

. . .... 



..  18,058,558 

44.. 

.... 

579 

7,605 

80,684 

. . .... 

..  524,650 

45.. 

.... 





20,482 





427,821 

$4,981,059 

$90,044,887 

$94,886,188 

$82,8501,278 

t S»,T6S,9T6 

$944,058 

1 1,860, T«3,0T4 

2,859,474 

41,801,081 

50,692,581 

17,809,807 

576,951 

TTl, 514,040 
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ABSTRACT  OF  TUB  QUARTERLY  REPORTS  OF  THE 
October  1,  1805, 

ASSETS. 


STATE. 

Loan§, 

Overdraft*, 

Neoi 
lafe,  etc. 

iScpeitee  iVemtume 
Aeeotinf.  Paid, 

Ccuh 

Item*, 

1. 

Malna 

% 8,743,182 

..  $7,028  .. 

$124246  .. 

$84799  .. 

• 49,063  .. 

• 275,606 

2, 

Kew  Hampshire. 

8,111,018 

1,687  .. 

82,895  .. 

41,464  .. 

24,428  .. 

100,840 

8. 

Termont 

2,519,292 

. . 44962  . . 

51,681  .. 

80,448  .. 

49.688  . 

69,188 

4 

MAssechosetti 

88,846,755 

..  17,236  .. 

660,598  .. 

174400  .. 

111,801  . 

974,825 

A 

Cftj  of  Boston 

64,477,786 

..  90,016  .. 

1,144968  .. 

2,908  .. 

84288  . 

6,140,.’)20 

4 

Rhode  Island 

19,207,253 

. . 81,854  . . 

491,248  .. 

108,972  .. 

54,509  .. 

464645 

7. 

Gonnoctlcut 

28,556,157 

..  64994  .. 

934964  .. 

211,739  .. 

191,944  .. 

648,579 

a 

New  York 

48,241,401 

..  8649S8  .. 

1.890,104  .. 

834460  .. 

244021  . 

. 1,979,281 

a 

City  of  New  York 

120,911,923 

..  116,903  .. 

4780,466  .. 

974151  .. 

900,619  . 

54961,971 

la 

City  of  Albany 

7,804,972 

24055  .. 

251,206  .. 

8,657  .. 

19,088  . 

711,626 

11. 

New  Jersey... 

14,080,847 

..  10.965  .. 

504784  .. 

184897  .. 

112,405  .. 

634497 

11 

Pennsylvania 

24,927,095 

..  175,328  .. 

574972  .. 

435,004  .. 

199,250  .. 

989,188 

la 

City  of  Pittsburgh . . . . 

10,954810 

..  19,601  .. 

S51,8f>9  .. 

178,688  .. 

104298  . 

852,084 

14. 

aty  of  Philadelphia.. 

27,982,174 

827  .. 

880,987  .. 

893,690  .. 

180, SOS  .. 

1.420,086 

la 

Ohio 

18,322,456 

..  117,473  .. 

837423  .. 

229,004 

151,861 

878,425 

la 

City  of  Cleveland 

2,723,869 

..  17,186  .. 

88,878  .. 

44674  .. 

89,190  . 

117,124 

17. 

City  of  Cincinnati 

5,400,951 

..  14961  ,, 

118,447  .. 

124897  .. 

8,796  .. 

254,201 

la 

Michigan 

1,768,886 

..  81,820  .. 

95,562  .. 

40,856  .. 

20,866  .. 

109,112 

19. 

City  of  Detroit 

1,880,964 

4025  .. 

51,458  .. 

14S21  .. 

1,775  . 

109,448 

20. 

Indiana 

0,200,111 

..  87,251  .. 

215,094  .. 

159,065  .. 

84,272  .. 

107,548 

21. 

Illinois 

5.765,866 

..  201,788  .. 

194<»6  .. 

116,784  .. 

74849  .. 

232,412 

21 

City  of  Chicago 

4185.581 

..  74,671  .. 

24072  .. 

92,910  .. 

184,728  ., 

. 734517 

28. 

Iowa  

2,819,521 

..  64,602  .. 

94451  .. 

$4706  .. 

56,677  . 

185,641 

24. 

Wisconsin  ........ 

1.688,679 

. . 63,246  . . 

94771  .. 

24482  .. 

58,014  .. 

54844 

25. 

City  of  Milwaukie 

1,891,628 

..  14,879  .. 

50,075  .. 

18,185  .. 

9,128  .. 

, 808,048 

24 

Minnesota 

1,080,773 

..  75,771  .. 

85,120  .. 

22,698  .. 

64,570  .. 

64864 

27. 

Kansas , 

190,271 

..  12,676  .. 

5,101  .. 

4685  .. 

86  .. 

12,171 

21 

Delaware 

1,751,192 

..  1,257  .. 

81,774  .. 

14245  .. 

7,128  .. 

58,854 

29. 

Maryland 

1,961,756 

. . 6,079  . . 

77,010  .. 

20,992  .. 

24977  .. 

169,482 

30. 

City  of  Baltimore 

14,085,840 

..  54,789  .. 

804,846  .. 

184564  .. 

54279  .. 

887,888 

81. 

Virginia 

1,849,898 

..  1S687  .. 

50,978  .. 

44.059  .. 

I4SO8  .. 

174&4S 

81 

West  ITIrglnia 

1,857,916 

. . 10,042  . . 

60,798  .. 

19,293  .. 

21,936  .. 

63,258 

8a 

Louisiana 

293,860 



4M7  .. 

20,119  .. 



128,159 

84. 

Kentucky 

1,210,256 

1,948  .. 

52,800  .. 

4818  .. 

28,828  .. 

5,698 

81 

City  of  Louisville 

1,071,860 

..  

8,932  .. 

82,928  .. 

4295  .. 

15,788 

84 

Tennessee 

993,583  . 

..  14887 

64692  .. 

84610  .. 

10,485  .. 

196.898 

87. 

Missouri 

118,102 

872  .. 

2,147  .. 

1,862  .. 

9,148  .. 

4812 

8a 

City  of  Saint  Louis. .. 

4009,522 

..  22,763  .. 

287,006  .. 

74746  .. 

24154  .. 

187,085 

89. 

Mississippi 

16,445  , 

847  .. 

1,705  .. 

405 

144 

40. 

Georgia 

97,197 

1,250  .. 

8,962  .. 



14786 

41. 

North  Carolina 

24,083 

60S  .. 

.... 

41 

District  of  Columbia. . . 

82,587 

. . 2.946  . . 

10,698  .. 

L166  .. 

11,411  .. 

14,825 

44 

City  of  Washington  . . 

1,995,211 

..  12,713  .. 

162,823  .. 

88,752  .. 

68,051  .. 

109,829 

44. 

Nebraska  Territory 

186,426  , 

..  1,770  .. 

4088  .. 

4755  .. 

4OI8  .. 

4810 

44 

Colorado  Territory .... 

173,668 



14220  .. 

7,480  .. 



— 

Total^  Oct  1, 1865.  .|495,S14,029  $ 1,856,106  1 14,703.281  | 4,589,525  $ 2,585,501  $ 72,809,854 
“ July  1,  251,472,229  6,525,118  2,298,926  1,828,294  29,061,894 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


1865.] 


National  Banks  of  the  United  States, 


495 


NATIONAL  BANKING  ASSOCIATIONS  OF  THE  UNITED  STATES. 


Piu/rom  Pus  from  U.  8,  Bonds 
NatumoX  Oihor  for 

October  1,  1865. 
ASSETS. 

other  BWs  qf 

V.  & Other  Specie, 

Other 

Lav^ful 

^HOrtgatu. 

$19,T80..$SS,8n.4SO 

Banks, 

1..  $1,M7,8U.. 

Banks,  CireukUion,  Securities, 
1 88,190..$  7,172,950..$  2,657,700.. 

Banks, 

$380,644.. 

$88.667.. 

Money. 

$1.226899.. 

f..  »1L,503.. 

112,408.. 

4,322,000.. 

1,869,200. . 

150,848.. 

14,096.. 

557,248.. 

15,400 

10,814,448 

T0&,151.. 

65,582.. 

4,458,500.. 

1,644,500.. 

80,602.. 

9,801.. 

606218. . 

76716 

10,884,819 

4..  8,903,927.. 

264,727.. 

82,861,650.. 

9,491,850. . 

637,014.. 

160,502.. 

4,966477.. 

476278 

92,867,597 

5..  4,657,786.. 

505,026.. 

25,747,700. . 

12,116,700.. 

2,744.833. . 

620,591.. 

19,623.888. . 

221,425 

126m,788 

6..  1,931,043.. 

202,769.. 

9,961,000. . 

1,475,4%. . 

625,805. . 

81,889.. 

1,354,?S9.. 

10,400 

86,250,585 

7..  6,919,100.. 

906,746.. 

16,051,200. . 

6,186,900. . 

447,583.. 

648,941  . 

6479,283. . 

606,764 

56705,819 

8..  10,786,421.. 

1,260,831.. 

24,770,000.. 

11,788,850.. 

1,291,284. . 

860,636. . 

7,158,811.. 

7,785,451 

117,649,589 

9..  12,273,083.. 

1,5S2,S26. . 

85,563,500.. 

82,175,250.. 

1,913,046.. 

8,974,687. . 

66734,749.. 

4,469,507 

845,594,685 

10..  2,093,762.. 

93,437.. 

1,659,500.. 

1,451,700.. 

141,854.. 

26860.. 

1,574,003  . 

646621 

16016848 

11..  8,616,933.. 

618,905.. 

8,605,750. . 

8,446,450. . 

809,615. . 

191,899.. 

6473.966. . 

560,7*28 

6\911,140 

12..  6,410,186.. 

1,505,293.. 

21,262,650. . 

11,302,700.. 

1,190,151.. 

241,449. . 

6071,400.. 

717,095 

76567,621 

18..  1,697,860.. 

712,677.. 

6,858,000.. 

8,509,500.. 

665,653.. 

131.313.. 

4,789,295. . 

117,r>46 

80,440,995 

14..  4,197,056  . 

987,129.. 

9,230,000. . 

18,263,000. . 

864,148.. 

1,049,586, . 

16986712.. 

876518 

76884,810 

15..  2,503,156.. 

1,267,575. . 

18,549,300. . 

5,578,250. . 

595,556.. 

42,477.. 

6,994,564. . 

309, ‘295 

45,856824 

16..  541,340.. 

184,846.. 

1,882,000.. 

991,150.. 

185.071.. 

8,417.. 

1,444,055.. 

16^ 

6184,596 

17..  1,525,120.. 

290,406.. 

3,137,000. . 

4,478,200. , 

864,432.. 

88,188.. 

8,601,632.. 

.... 

19,347,781 

18..  471,947.. 

123,633.. 

1,994,100  . 

628,150.. 

80,286.. 

8,381.. 

886878. . 

60,904 

6265,849 

19..  7iail3.. 

89,753. . 

605,000.. 

664,000.. 

68.502.. 

4,716.. 

1,127,*268.. 

217.095 

5,400,048 

20..  2,206,672.. 

655,435.. 

11,1A050.. 

8,528,500.. 

899,455. . 

48,840,. 

5,879,925. . 

961-25 

88,259,894 

21..  2,177,511.. 

856,400.. 

4,939,659. . 

1,969,600.. 

216,719.. 

169,880. . 

8,JW9,027.. 

99,653 

19,850,714 

22..  1,871,109. 

820,067.. 

4,472,150.. 

1,24*2,900. . 

56,457.. 

28,722.. 

4,448,551.. 

776914 

19,955,849 

IS..  869,433.. 

290,303.. 

2,632,000. . 

1,287,900., 

198,632.. 

48.829.. 

6417,819.. 

192,807 

11,126877 

24..  719,181.. 

141,065.. 

1,651,050.. 

542,150., 

68,410. . 

13,089. . 

946062.. 

86,152 

6,046899 

23..  861,179.. 

69,849.. 

630,000.. 

813,350.. 

46,196. . 

12,795.. 

860,619.. 

49,188 

6187,014 

26..  142,101.. 

189,545.. 

1,268,000. . 

890,000. . 

42,277.. 

81,607.. 

741,597.. 

84,038 

6586489 

27..  1.853,242.. 

17,932.. 

135,000.. 

89*2,100.. 

29,141.. 

9,170.. 

246157.. 

2,906787 

29..  597,927.. 

82,332  . 

1,089,500. , 

836,4%.. 

76,220. . 

4,734.. 

288,170., 

247,579 

6476881 

29..  561,802.. 

57,802. . 

1,248,600.. 

1,115,250., 

81,206.. 

136012.. 

480,200.. 

90,836 

6029,409 

SO..  1,026,281.. 

802,203.. 

5,464,500.. 

8,903,950.. 

1,065,064.. 

781,710, . 

4,526018.. 

856248 

86896428 

81..  799,205.. 

612,175.. 

936,000.. 

941,250. 

899.564. , 

185,622. 

1,217,961. . 

7,245,889 

82..  208,001.. 

107,533  . 

1,852,000., 

928,450. 

141,002. . 

4,016. 

580,012. . 

8,000 

6907,268 

83..  1,572,723.. 

182,179.. 

200,000. 

5*21,850. 

83,211.. 

87,661., 

6586082.. 

.... 

6571,814 

84.  806,184., 

107,515.. 

1,014,000. 

272,160. 

52,117.. 

14,979. 

455,954.. 

.... 

6526882 

85..  207,582.. 

61,797.. 

500,000., 

679,100. 

116189.. 

90.. 

616841.. 

.... 

6817,154 

86..  470,466.. 

877,650.. 

777,000. 

2,451,250. 

78,590. . 

100,980. 

1,870,040.. 

.... 

7,451,098 

87..  68,764.. 

10,485.. 

219,000. 

85,450. 

3,880.. 

10,260. . 

118,984. . 

8,537 

596802 

88..  830,591.. 

790,298.. 

1,655,000. 

2,137,750. 

187,618. . 

574,284. 

2,851,789.. 

200 

16551,754 

89..  17,04U.. 



80,000. 

26,700. 

16806.. 

61,705.. 

.... 

186299 

40 

104,881. 

40,000. 



5,044  . 

9,781. 

187,078.. 

.... 

486918 

41 

1,276. 

60,000. 

700. 

18,696.. 

6429. 

86987.. 

140,825 

42..  21,699. 

80,404. 

100,000. 

28,150. 

4,747.. 

6618. 

81,800.. 

.... 

846495 

48..  2^,161. 

1,783,909. 

1,245,000. 

6,918,800. 

49,190.. 

81,572. 

6196478.. 

.... 

16056558 

44..  184,059. 

2,426. 

60,000. 

84,1». 

919.. 

6810. 

81,968. . 

5261050 

45..  40,000. 

76,480. 

70,000. 

. ..  . 

8,860. 

26678.. 

7,842 

427,^ 

$89,»T8,»80  $lT,8ge,S83  H72,684,200  IIU.097,100  tl8.S4T.S41  $14,888,148  $1S8,0»4.888  $19,048,518  $1,8N,T88,0T4 

40,968,248 

22,55i$686 

$277,619,950 

18,110,870 

6659,660 

116999,266 

5,207,748 

771,514,940 
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496  National  Banks  of  New  York,  [December, 


NATIONAL  BANKS  OF  THE  CITY  OF  NEW  YORK. 


Abstract  of  the  quarierly  returns  of  the  fifty-seven  National  Banks  of 
the  city  of  New  York,  April  and  October,  1865  :-r- 


LIABILITIES. 


April  1, 186& 


October  1,  I860. 


Capital  Stock  paid  in $ 29,649,000 

Surplus  Fund 3,802,607 

Profits 3,790,733 

Notes  in  Circulation 6,451,969 

“ “ (State  Notes) 

Individual  Deposits 52,072,876 

United  States  Deposits 12,916,771 

Dividends  Unpaid 389, 1 00 

Due  to  National  Banks 20,618,646 

Due  to  other  Banks 9,745,785 


$ 74,302,512 
10,788,180 
8,903,313 
12,618,106 
957,022 
175,290,516 
5,300,881 
356,068 
45,220,900 
11,857,138 


Total  Liabilities 

RESOURCES. 

Loans  and  Discounts 

Real  Estate 

United  States  Bonds  and  U.  S.  Securities  . . . , 

“ for  Circulation 

Due  from  National  Banks 

Due  from  other  Banks 

Bills  of  other  Banks 

Specie 

Other  Lawful  Money 

Remittances  and  Cash  Items 

Premiums  Paid 

Expense  Account 

Other  Items 

Overdrafts 


.$  139,437,487 
AprU\,  1860c 
$ 42,699,832 
1,142,125 

I 41,729,150 

2,957,500 

3,716,362 

566,261 

2,347,186 

26,651,120 

15,982,850 

140,374 

370,836 

1,133,891 


$ 345,594,635 
October  1, 1865. 
$ 120,911,923 
4,730,466 
32.175,250 
35,568,500 
12,278,083 
1,582,827 
1,913,046 
8,974.638 
68,7.34,750 
62,961.972 
200,613 
976,161 
4,469,508 
116,908 


Total  Resources 


$ 139,437,487 


$ 345,594,635 


The  whole  number  of  National  Banka  anthorixed  to  Noreniber  18  was  1,610,  with  a 

capital  of 

Amount  of  circulation  issued  to  the  National  Banks  for  the  week  ending  Saturday, 

November  18,  1865,  is  stated  at 

Previously 


I 408,741,898 

|8,844.n5 

214,111.816 


Total,  to  November  18 $ 217,956,690 

The  following  banks  have  been  designated  by  the  Secretary  of  the  Treasury  as  additional  de- 
positories of  the'publlc  money : — Second  National  Bank,  Leavenworth,  Kansas,  and  Atlantic  Bank, 
New  York  city.  


Savings  Bank  op  New  York. — The  case  of  the  United  States  against  the  Bank 
for  Savingfs  in  the  City  of  New  York,  for  tax  on  deposits,  is  now  before  the  Supreme 
Court  of  New  York,  and  will  be  carried  to  the  Supremo  G )urt  of  the  United  States,  at 
the  December  term,  for  final  judgment.  The  Savings  Ban  cs  of  Now  York  City  sent  a 
Committee  to  Washington,  consisting  of  William  B.  Ha  irison,  Esq.,  Third  Avenue 
Savings  Bank;  Dr.  Van  Pelt,  President  of  the  Atlantic  Savings  Bank;  and 
Joseph  U.  Orvir,  Esq.,  Chairman  of  the  Finance  Committee  of  the  Union  Dime  Sav- 
ings Bank,  to  remonstrate  against  paying  the  revenue-tas  imposed  on  State  and  Na- 
tional banks. 

The  Commissioner  gave  it  as  his  opinion,  that  Savings  Banks  are  not  exempt  from 
the  payment  of  the  tax ; but,  on  the  representations  of  the  Committee,  he  engaged 
that  no  fines  should  be  enforced,  on  account  of  the  failure  of  the  Savings  Banks,  to 
render  their  returns  of  deposits,  provided  tiiey  at  once  pay  the  tax  specified  by  law. 

The  Commissioner  also  stated  that  they  were  at  liberty  to  pay  the  tax  levied, 
under  protest,  and  that  he  would  give  them  every  facility  for  testing  the  legality  of 
the  case  before  the  courts,  by  making  up  a case,  and  his  department  would  at  once 
refund  the  amount  paid  if  the  courts  should  decide  tliat  the  tax  was  illegaL  We 
presume  further  information  can  be  bad  of  Mr.  Orvis,  at  the  Ninth  National  Bank, 
on  Uiis  subject 
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PRIVATE  BANKERS. 


List  o?  Nz\y  Banking  Housbs  and 


BaoKBns  b3tv:jm312d  tjo'jimdjt  t:ii 


United  States.  ^ 


This  List  unU  be  continued  monthly. 

New-York  City. 


♦Adams,  Kimball  & Moore  ...  .7  New  St. 

Bach  ASaltonstall 7 Wall  St. 

Edward  P,  Carpenter 4 Wall  St. 

John  J.  Cisco  & Son 33  Wall  St. 

Elliott,  Hellen  it  Co , 17  Now  St. 

Lee  S.  Dunn  & Co 35  Wall  St. 

Fisk  & Bolden 37  Broad  St. 

♦Given,  Jones  & Co 33  Broad  St. 

G.  L.  & L.  Haight 1 Now  St. 

♦Harrison,  Garth  & Co 18  New  St. 

Herbert  & Hunter 74  Wall  St. 

I.  B.  Kirtlaud,  Hill,  Talmadge 

& Co 38  Pine  St. 

Leroy  k Emmet 64  William  St, 

♦Laing,  Wethorill  & Co 18  Broad  St. 


I A.  Marsh  & Co 35  Wall  St. 

I A.  J.  Mayer  A;  Co 4G  Exchange  Place. 

I Migarey  A Co.  {speci-^.} 15  Wall  St. 

1 W.  B.  Mott  A Co 40  Wall  St 

I Reade  A Chase 17  Wall  §t 

Scott,  Capron  A Co 53  Broadway. 

Swan  A Pay  son 54  Wall  St. 

i Stuckle,  Becker,  Walbridgo 

j A Sands 17  Broad  St 

j H.  C.  Siimson  A Co 23  William  St 

! Stuyvesant  A De  Wint 4 Broad  St. 

Thompson  A Corning 43  Wall  St 

I ♦Tilford  A Bodley 9 New  St. 

♦P.  A.  Van  Dyke,  Jr..  A Son. 27  Wall  St 
♦Waterhouse,  Pearl  A Co. . . .11  Wall  St 


Place.  Name  nf  Finn.  New  York  Oorreepondeni. 

Buffalo,  jM,  Y Parshall  A Schanzlin Howes  A Macy. 

“ H.  M.  Webster  A Co National  Park  Bank. 

Boston,  ITIails Way,  Warren  A Co Central  National  Bank. 

Worcester Boyden  A Sutton Howes  A Macy. 

Philadelphia,  Pa ♦Town.send  Whelen  A Co Ward  A Co. 

**  Robins  A Co.,  Edward. Robins,  Powell  A Co. 

“ Hewes,  Eraig  A Co H.  J.  Messenger. 

Wilkes  Barre Bennett,  Phelps  A Co Central  National  Bank. 

Oleopolis,  Venango  Co.  .Prather,  Wadsworth  A Myers Culver,  Penn  A Co. 

Watcrbiiry,  Conil Elton  Banking  Go Fourth  National  Bank. 

Lynchburg,  Vn Miller  A Franklin Harrison,  Garth  A Co. 

Petersburg Dugger,  Stainbach  A Branch Harrison,  Garth  A Co. 

Richmond R.  A.  Lancaster  A Co. Harrison,  Garth  A Co. 

“ ♦William  B.  Isaacs  A Co Howes  A Macy. 

“ ♦Harrison,  Goddin  A Apperson  . .Harrison,  Garth  A Co. 

Staunton Allen  A Co Harrison,  Garth  A Co. 

Raleigh,  il.  C John  G.  Williams  A Co Harrison,  Garth  A Co. 

Charleston,  S.  C Marshall,  Beach  A Co 

“ Conner  A Wilson 

“ ♦Wm.  B.  Heriot  A Co Duncan,  Sherman  A Co 

Columbus,  Oa John  King Waterhouse,  Pearl  A Co 

Dubuqile,  Iowa German  Savings  Bank The  National  Park  Bank. 

Montezuma Mickel  A Head The  Ninth  National  Bank 

Leavenworth,  Kan.. . .Hines,  Eaves  A Co Duncan,  Sherman  A Co. 


32 


* The  cards  of  these  firms  may  be  found  on  the  cover  of  this  work. 
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[Decefuber, 


Place,  Xame  of  Firm. 

Shelby ville,  l£y Hutchison  & Edwards 


Xtw  York  Correspond erU. 
Given,  Jones  & Co. 


Chicago,  III ♦Winslow  & Christensen Thomas  Eakin. 

“ *B.  Hutchings  Badgor .L.  S.  Lawrence  & Co. 

“ Claussenius,  Canda  &Schmitzler.  .The  Third  National  Bank. 

“ The  Treasury  Bank 

“ ♦James  Boyd  k Brother Spink  Horton  k Co. 

“ Scripps,  Preston  k Kean Fisk  k Hatch. 

El  Paso,  Woodford  Co.  .John  G.  Ferguson Fourth  National  Bank. 


Pontiac,  Iflich Stout  k McKinley  Brothers Continental  Nation’l  Bank. 

Port  Huron Johnston  k Green The  Nassau  Bank. 


St.  Louis,  Mo ♦Tesson,  Son  & Co F.  Schuchardt  k Sons. 

Huntsville,  Randolph  Co. Wisdom,  Hughes  & Co Birch,  Murray  k Co. 

Virginia  City,  M’lana . Hanser  k Co.,  S.  T Clark,  Dodge  k Co. 

Memphis,  Tenil Franklin  Insurance  Co LB.  Kirtland,  Hill  k Co. 

‘ Memphis  Life  k Gen.  Ins.  Co. . . .Americiui  Ex.  Nat.  Bank. 

“ Union  Insurance  k Trust  Co I.  B.  Kirtland,  Hill  k Co. 

Natchez,  Miss Edward  Hooper  & Co Eugene  Kelly  k Co. 

Lebanon,  Warren  Co 0.  Parshall  k Smith First  Naiional  Bank. 

Mobile,  Ala Fowler,  Stannard  & Co Geo.  B.  Morewood,  agent. 

“ Russell  & Monteagle 

**  Batre  k Masson Fourth  National  Bank. 

Thomas  P.  Miller  & Co  Trevor  k Colgate. 

Galveston,  Texas George  W.  Crawford  & Co Wm.  P.  Converse  k Co. 


Massachusetts. — Mr.  John  Botden,  for  some  years  a banker  at  Worcester, 
Mass.,  has  associated  with  Walter  T . Sutton  (recently  C.nshier  of  the  Grafton 
Bank,  and,  for  three  years  previously,  Assistant-Teller  of  the  Park  Bank,  New  York), 
for  the  purpose  of  transacting  a general  banking,  collection,  exchange,  and  stock 
commission  business  at  Worcester. 

New  Tork. — Mr.  David  J.  Garth,  a well-known  merchant  and  capitalist  of 
New  York  City,  has  joined  the  banking  firm  of  Harrison  k Co.,  No  18  New  street; 
the  style  of  which  hereafter  will  be  Messrs.  Harrison,  Garth  & Co. ; and  in  Rich- 
mond. Va.,  Messrs.  Harrison,  Goddin  k Appebson.  (See  their  card  on  the  coier 
of  this  work.) 

New  Tork. — Mr.  John  B.  Tilford,  of  Lexington,  Ky.,  and  Mr.  Charles  S.  Bodley 
have  established  a banking  firm  at  No.  9 New  street,  near  Wall  street,  under  the 
style  of  Tilford  k Bodley,  and  will  transact  a general  banking  business.  {See  thdr 
ca/rd  on  the  cover  of  this  work.) 

New  York. — Mr.  H.  R.  Kendall,  late  Cashier  of  the  First  National  Bank,  Elmira. 
Mr.  T,  Chamberlain,  President  of  the  Cuba  National  Bank,  N.  Y.,  and  Mr.  F.  L. 
Stowell,  of  the  firm  of  Stowell,  Chambblain  k Co.,  Bankers,  Glean,  N.  Y.,  have 
formed  a partnership  as  bankers  and  brokers,  at  No.  11  Pino  street,  New  York  City 
(See  the  r card  on  the  cover  of  this  work.) 

New  York. — The  card  of  Messrs.  F.  A.  Vandyke,  Jr.,  k Son,  Bankers,  No.  27, 
Wall  street,  may  ba  found  on  the  cover  of  this  work  They  oiler  to  buy  and  sell 
gold  and  slo:*k3,  as  commission  brokers,  and  allow  interest  on  deposits. 

New  York. — Messrs.  Adams,  Kimball  k Moore  have  established  themselves  at 
No.  7 New  street  (four  doors  from  Wall  street),  as  bankers  and  brokers,  for  the  sale 
and  purchase  of  Government  securities,  stocks,  bonds,  gold,  foreign  exchansro ; and 
for  the  collection  of  commercial  paper  in  all  parts  of  the  United  States.  (Ndc  their 
card  on  the  cover  of  this  work.) 

New  York. — Messrs  Laino,  Wbtherill  k Co.,  bankers  and  brokers.  No.  18  Broad 
street,  offer  their  services  for  the  purchase  of  gold,  Government  securities,  bank,  in- 

* The  cards  of  thcM  ftriDi  may  bo  found  on  the  cover  of  this  work. 
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surance,  and  railroad  shares*  petroleum  and  mining  stocks,  etc,,  and  execute  orders 
by  telegraph.  {See  their  card  on  the  cover  of  this  work.) 

Cal ii'or Ilia. — Mr.  Benjamin  Smitfi  has  withdrawn  from  the  firm  of  John  Sime 
& Co.,  bankers,  San  Francisco,  California,  and  also  fromtl.e  firm  of  B.  F.  nASTixos& 
Co.,  bankers,  Virginia  City,  Nevada.  The  firm  of  John  Sime  k Co.,  San  Francisco, 
now  consists  of  John  Sime  and  B.  F.  Hastings.  The  firm  of  B.  F.  i Tastings  & (!o., 
Virginia  City,  Nevada,  consists  of  B.  F.  Hastings,  John  Sime  and  A.  K.  Guim. 

Tcxa«. — The  card  of  Messrs.  G.  W.  Cuawford  & Co.,  bankers,  Galveston,  Texas, 
may  be  found  on  the  cover  of  tliis  work.  They  buy  and  sell  exchange  on  New  Or- 
leans, New  York,  and  other  points,  and  make  collections  in  Texas.  Their  New  York 
correspondents  are  Messrs.  William  P.  Con  verse  & Co. 

Hictiigan. — The  banking  firm  of  Johnston  & Green  has  been  established  at 
Port  Huron,  Oakland  County,  Mich.  Their  New  York  correspondent  is  the  Nassau 
Bank. 

]?Ii§^oarl* — The  National  Banking  k Insurance  Company  of  St.  Louis,  chartered 
in  the  year  1859,  with  a capital  of  $200,000,  gives  notice  that  they  will  make  collec- 
tions in  Missou^,  and  in  other  Western  States.  Their  New  York  correspondents  are 
Messrs.  Eugene  Kelly  A Co.,  No.  36  Wall  street. 

llllnoifi. — The  firm  of  James  Boyd  A Bros,  has  resumed  business  as  banker.^  at 
Chicago.  Mr.  Jambs  Boyd,  the  senior  partner,  remains  at  No.  11  Broad  stieet 
Messrs.  Robert  A CflAa  L-  Boyd  remain  at  No.  38  Clark  street,  Chicago.  {Srt  their 
card  on  the  cover  of  this  work.) 

CJUcago. — Mr.  Willard  has  retired  from  the  banking  firm  of  Preston,  Willard 
A Kean.  A new  firm,  consisting  of  David  Preston  and  S.  A.  Kean,  of  the  old 
firm,  and  Mr.  John  L.  SciCipps,  has  been  formed,  under  the  style  of  Scripp^  Preston 
A Kean,  at  No.  47  Clarke  street. 

£«Olllsiana* — Among  the  new  banking  firms  at  New  Orleans  is  that  of  Messrs. 
Pike,  Lapeyrb  A Brother,  consisting  of  Wm.  S.  Pike,  J.  M.  Lapeyrb,  and  Alexan- 
der Brother.  Their  Now  York  correspondeut  is  the  Bank  of  New  York  National 
Banking  Association.  They  draw  upon  Baring  Brothers  A Co.,  London ; The  Lon- 
don Joint  Stock  Bank;  Messrs.  C A Huz AC  Brothers,  Paris;  Messrs.  Du ruty,  Plassan 
A Co.,  Havana ; The  Tremont  National  Bank,  Boston ; The  Commercial  Bank,  Louis- 
ville; The  Lafayette  Bank,  Cincinnati;  The  State  Savings  Association,  St.  Louis, 
{See  their  card  on  the  cover  of  this  work.) 


anew  Vein. — A Cleveland  copper  speculator  fell  asleep  in  church,  from  which 
he  was  waked  up  by  the  pastor’s  reading:  “ Surely  there  is  a vein  for  the  silver,  and 
a place  for  the  gold  where  they  find  it.”  Jumping  to  his  feet,  be  shook  his  book  at 
the  minister,  crying,  “ I’ll  take  five  hundred  shares.” 

Honesty. — learn  that  a business  firm  in  Arkansas,  who  were  indebted  to  a 
house  in  this  city  to  the  amount  of  $4,000  previous  to  the  breaking  out  of  the  rebel- 
lion, have,  within  a few  days  past,  paid  the  debt — principal  and  intere.st.  A member 
of  the  Arkansas  firm  is  now  in  this  city  making  purchases  of  goods. — Boston  Journal. 

A Monster  Safe. — Among  the  many  items  of  interest  in  the  new  banking-house 
of  Jay  Cooke  A Co.,  now  being  fitted  up  on  Third  street,  is  a monster  fire  and  burglar, 
proof  vault,  built  by  Messrs.  Evans  A Watson,  and  decidedly  one  of  the  finest  speci- 
mens of  skill  ever  constructed  by  that  firm.  It  is  made  of  boiler  iron,  chilled  iron, 
and  steel,  is  eleven  and  a half  feet  deep,  seven  feet  wide,  eight  feet  high,  and  about 
40,000  pounds  in  weight.  Tlie  pier  on  which  it  stands  is  solid  from  below  the  cellar 
floor.  The  vault  is  surrounded  with  a fifteen-inch  wall.  *Over  the  top  are  thrown 
iron  girders,  and  on  these  an  arch,  rendering  it  most  secure  from  fire  or  thieves. 
Owing  to  its  great  size  and  weiglit,  the  structure  was  placed  together  in  Mr.  Cooke’s 
establishment,  being  conveyed  there  in  separate  parts.  (iSte  the  c^rd  of  Messrs, 
Evans  A Watson  on  the  caver  of  this  work.) 
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Names  of  banka  and  bankers,  and  others,  whose  cards  (with  their  references)  may 
be  found  on  the  cover  of  “ Thb  Bankers'  Magazine  ” for  1865. 


The  Fourth  National  Bank,  27*  Pino. 

The  Eighth  National  Bank,  650  Broadway. 
The  Ninth  National  Bank,  3G:i  Broadway. 
The  Central  National  Bank,  322  B'way. 
The  American  National  Rank,  80  B'way. 
The  St.  Nicholas  National  Bank,  7 Wall. 
The  Bank  of  British  N.  America,  24  Pine. 
Adams,  Kimball  & Moore,  7 New, 

George  D.  Arthur  & Co.,  34  Wall. 

Betts  A Denslow,  2 New. 

Birch,  Murray  & Co.,  12  Wall 
Brown  <fe  Lane,  11  Broad. 

Henry  Clews  & Co.,  32  Wall. 

Corlies  k Co.,  J.  W.,  57  Broadway. 

J.  S.  Cronise  & Co.,  27  Wall 
Culver,  Penn  &Co.,  19-21  Nassau. 
Dumont  k Homans,  48  Exchange  Place. 
Duncan,  Siierman  & Co.,  1 1 Nassau. 
Einstein,  Rosenfeld  A Co.,  8 Broad. 

John  J.  Flanagan  k Co.,  80  Broadway. 
Given,  Jones  A Co.,  33  Broad. 

Grinncll  A Nevers,  1 5 Broad. 

Hallgarten  A Herzfdd,  28  Broad. 

Samuel  B.  Hard,  16  Broad. 

Harrison,  Garth  A Co.,  18  New. 

W.  T.  Hatch  A Son,  34  Wall 
W.  T.  Hooker,  21  WaU. 

Howes  A Macy,  30  WalL 


Eugene  Kelly  A Co.,  36  WalL 
Kendall,  Chamberlain  A Co.,  11  Pine. 
Edward  Lambert,  30  Wall. 

L.  S.  Lawrence  A Co.,*  164  Nassau. 
Lamg,  Wetherill  A Co.,  18  Broad. 

Lees  A Waller,  33  Pine. 

H.  J.  Messenger,  139  Brordway. 

M.  Morgan’s  Sons,  39  William. 

E.  Morrison  A (’o.,  41  Broad 
L.  P.  Morton  A Co.,  35  WalL 
John  Munroo  A Co.,  8 Wall. 

Oddie  A Co.,  33  Broad. 

Satterlee  A Co.,  70  Broadway.  ’ 

Smith,  Martin  A Co.,  11  Broad. 
Schuchardt  A Sons,  21  Nassau. 

Taylor  A Reed,  6 Wall. 

Tilford  A Bodley,  9 New. 

William  R.  Travers  A Co.,  19  William. 
Tucker  A Co.,  4 Broad. 

Van  Dyke,  Jr.  A Son,  F.  A.,  27  Wall. 
Verrailye  A Co.  44  Wall. 

Wainwright  A McLeod,  74  Wall. 
Waterhouse,  Pearl  A Co.,  11  Wall. 
Wells,  Fargo  A Co.,  84  Broadway. 
Winslow,  Lanier  A Co.,  52  Wall. 
Worth,  White  A Keen,  47  Wall. 

W.  W.  Bacon  {Safe  Manufackkrer). 


PUtc^  Kame  qf  Firm.  Ntfw  York  Corr^fq>ondlerU. 

Buffalo,  N.  Y .Burtis  A Co.,  Bankers Nat.  Bank  of  N.  America. 

Binghamton Gillespy  A Co.,  Bankers National  Park  Bank. 

Portland,  Me First  National  Bank.. Fourth  National  Bank. 

Boston,  Masf Burnett,  Drake  A Co.,  Bankers . .Trevor  A Colgate. 

Hartford,  Conn. Travellers’  Insurance  Co Edgar  Forman,  Ageht. 

“ Mercantile  National  Bank National  Park  Bank. 


Philadelphia,  Pa, 

4i 

44 

44 

44 

44 

44 

Erie 

Pittsburgh 

44 

44 

44 

44 

44. 

44 

44 


44 


44 

44 

44 


.Jay  Cooke  A Co..  Bankers Verrailye  A Co. 

.James  E.  Lewars  A Co.,  Bankers.E.  Morrison  A Co. 
.George  A.  Rahm  A Co.,  Bankers, Wainwright  A McLeod. 
.Townsend  Whelen  A Co.,  Bnkrs.Ward  A Co. 

.Wescott  A Co.,  Bankers E.  Morrison  A Co. 

.Work,  McCouch  A Co..  Bankers. Winslow,  Jjanier  A Co. 
.Evans  A Watson  (Safe  Manufs.). 

.Keystone  National  Bank Central  National  Bank. 

.First  National  Bank Fourth  National  Bank. 

.Second  National  Bank ; . .Central  National  Bank 

.Third  National  Bank Ninth  National  Bank. 

.Allegheny  National  Bank National  Park  Bank. 

.Citizens’  National  Bank Third  National  Bank. 

.Exchange  National  Bank.. ....  .Bank of  America. 

.Mechanics’  National  Bank Central  National  Bank. 

Merchants  and  Manufacturers’ 

' National  Bank Third  National  Bank. 

.National  Bank  of  Commerce. . . .Ninth  National  Bank. 

.People’s  National  Bank Third  National  Bank. 

.Tradesmen’s  National  Bank Third  National  Bank. 

N.  Holmes  A Son,  Bankers Metropolitan  NaU  Bank. 
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Place,  Name  of  Firm.  Nete  York  CorrettpondenL 

Scranton A.  N.  Moylert  & Co.,  Bankers..  .Clark,  Dodge  k Co. 

Towanda B.  S.  Russell  k Co.,  Bankers Am.  Exchange  Nat.  Bank. 

Baltimore,  IHil Brothers  McKim,  Bankers McKim,  Brothers  k Co. 

“ Samuel  Harris  k Son,  Bankers.  .Clark,  Dodge  k Co. 

“ McKirn  k Co.,  Bankers Duncan,  Sherman  k Co. 

Macon,  Oa I.  C.  Plant,  Banker *. . .National  Park  Bank. 

Augusta Branch,  Sons  k Co.,  Bankers.  ...F.  A.  Van  Dyke,  Jr.,  k Son. 

“ K.  M.  Bruce  k Co.,  Bankers  . . . .Watts,  Crane  k Co. 

Washington  City,  D.  C..Barrow,  JilcKelden  k Co.,  Bnkrs. Howes  k Macy. 

“ .Jay  Cooke  k Co.,  Bankers Vermilyo  k Co. 

**  Lewis  Johnson  k Co.,  Bankers.  .National  Park  Bank. 

**  First  National  Bank Central  National  Bank. 

“ National  Bank  of  Metropolis First  National  Bank. 

* 

Norfolk,  To Burrus,  Harrison  k Co.,  Bnkrs.  .McKim,  Brothers  k Co. 

Petersburg Thomas  Branch  k Sons F.  A.  Van  Dyke,  Jr.,  k Son. 

Richmond .William  B.  Isaacs  k Co.,  Bnkrs. Howes  k Macy. 

“ Thomas  Branch  k (b.,  Bankers. F.  A.  Van  Dyke,  Jr.  & Son. 

“ First  National  Bank First  National  Bank. 

“ Harrison,  Gocldiii  k Apperson.  .Harrison,  Garth  k Co. 

Charleston,  W.  To... . .Bank  of  the  West Bank  of  America. 

Wheeling First  National  Bank ’ . . . .Fourth  National  Bank. 

Raleigh,  C Raleigh  National  Bank National  Bk.  of  Republic. 

Charleston,  S.  C William  B.  Heriot  k Co.,  Bnkrs . Duncan,  Sherman  k Co. 

**  G.  W.  Williams  k Co.,  Bankers. National  Park  Bank. 

Mobile,  Ala. H.  J.  Ingersoll  k Co.,  Bankers.  .National  Bk.  of  Republic. 

“ Thomas  P.  Miller  k Co.,  Bnkrs.. Trevor  k Colgate, 

Little  Rock,  Ark Lucicn  J.  Barnes,  Banker Clark,  Dodge  k Co. 

San  Francisco,  Cal T&llant  k Co.,  Bankers N.  Bank  of  State  N.  Y. 

“ Bank  of  California Lees  k Waller. 

“ ........ . Janin  k Watkins Tenth  National  Bank. 

Denver,  Colorado.. . .First  National  Bank  of Nat.  Bank  of  Commerce. 

“ Stebbin.s  k Co.,  Bankers Sheldon  k Co. 

Central  City  George  T.  Clark  k Co.,  Bankers.  Metropolitan  National  Bk. 

Cairo,  111 The  City  National  Bank Ocean  National  Bank. 

“ The  First  National  Bank Fourth  k Ninth  Nat.  N.  Y. 

Chicago A.  C.  Badger  k Co.,  Bankers.. . .Chemical  Natioral  Bank, 

“ Fourth  National  Bank. Fourth  National  Bank. 

“ Marino  Company  of  Chicago. . . . 

“ George  C.  Smith  k Bro.,  Bnkrs. . Drexel,  Winthrop  k Co. 

“ B.  Hutchings  Badger,  Banker.  ...L.  S.  Lawrence  k Co. 

“ . .^ James  Boyd  k Bros.,  Bankers..  .Spink,  Shepard  k L. 

“ ; Winslow  & Christensen,  Bnkrs.  .Bank  of  N.  Y.,  N.  B.  Asso. 

Carrolton D.  Pierson’s  Bank Ninth  National  Bank. 

Carlinville Chesnut  k Dubois,  Bankers National  Park  Bank. 

Galesburg Knox  County  Savings  Bank. . . .Howes  k Macy. 

Quincy First  National  Bank National  Park  Bank. 

**  Skinner  k Marsh  (Attorneys) A.  Boody. 

Rockford Winnebago  National  Bank Bank  of  New  York,  N.  B. 

Springfield J.  Bunn,  Banker Am.  Exchange  Nat.  Bank. 

“ N.  H.  Ridgely  k Co.,  Bankers..  .National  Park  Bank. 

Wilmington J.  H.  Daniels,  Banker : . .Atlantic  National  Bank. 


Evansville,  lnd«. 


.W.  J.  Lowry  k Co.,  Bankers Lockwood  k Co. 

.Evansville  National  Bank Third  National  Bank. 
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Place.  Name  of  Firm.  New  York  Correspondent. 

Indianapolis Indiana  Banking  Company Central  National  Bank. 

Richmond Morrison,  Blanchard  k Co.,  Bkrs.Winslow,  Lanier  k Co. 

Terre  Haute McKeen  k Beming,  Bankers. . . .Winslow,  Lanier  k Co. 

Davenport,  Iowa Louis  A.  Macklot,  Banker Am.  Exclian^e  Nat.  Bank. 

Atchison,  Ka Stebbins  k Porter,  Bankers Sheldon,  Hoyt  k Co. 

Leavenworth  Clark  k Co.,  Bankers Am.  Exchange  Nat.  Bank. 

Louisville,  Ky . . .Arthur  Bland,  Banker Winslow,  Lanier  k Co. 

New  Orleans,  Eia The  First  National  Bank First  National  Bank. 

“ Pike,  Lapeyre  k Brother Bank  of  N.  Y.,  N.  B.  Asso. 

Three  Rivers,  fflllcll.. . .First  National  Bank Central  National  Bank. 

St.  Louis,  Mo Allen,  Copp  k Nisbet,  Bankers.  .Importers  k Traders’  N.B. 

“ George  II.  Loker  k Bro.'  **  . .St.  Nkhola.'i  Nrt.  Bank. 

“ Tesson  k Son,  Bankers F.  Schuchardt  k Sen. 

“ State  Savings  Association Am.  Exchange  Nat.  Bank. 

“ People’s  Savings  Institution. . . .Chatham  National  Bank. 

“ Second  National  Bank  Ninth  National  Bauk. 

“ Third  Natiional  Bank . . .Fourth  National  Bank. 

“ National  Banking  and  Ins.  Co.  .Eugene  Kelly  k Co. 

Boonville Stephens’  Exchange  Bank Bank  of  America. 

Weston Railey  k Brother,  Bankers National  Bk.  of  Republic. 

Nebi*aska  City,  Neb D.  J.  McCann  k Co.,  Bankers. . .Nat.  Bank  of  N.  America. 

“ J.  A.  Ware,  Banker Birch,  Murray  k Co. 

Nevada,  Nevada...  . Janin  k Watkins Tenth  National  Bank. 

Cincinnati,  Ohio The  Franklin  Bank Bank  of  America. 

“ Homans  k Co.,  Bankers St.  Nicholas  National  Bk. 

“ The  Lafayette  Bank Bank  of  America. 

“ The  I’irst  National  Bank Central  National  Bank. 

“ Gilmore,  Dunlap  k Co.,  Bnkrs..  .The  Merchants’  Nat.  Bk. 

ColumbUvS Bailey,  Thompson  k Co.,  Bnkrs. TIowes  k Macy. 

Dayton. Harshman  k Gorman,  Bankers. .Manhattan  Bank. 

Gailipolis The  First  National  Bank Winslow,  Lanier  k Co. 

Jackson .Kinney,  Bundy  k Co.,  Bankers. . Winslow,  Lanier  k Co. 

Portland,  Oregon.  . . .Ladd  k Tilton,  Bankers Duncan,  Sherman  k Co 

Memphis,  Tenn S.  D.  McClure  k Co.,  Bankers. . .1.  B.  Kirtland,  Hill  k Co. 

“ Gayoso  Savings  Institution Duncan,  Sherman  k Co. 

Clarksville The  Northern  Bk.  of  Tennessee . Am.  Exchange  Nat.  Bank. 

‘‘  The  First  National  Bank The  Manhattan  Co. 

Nashville The  First  National  Bank Fourth  National  Bank. 

‘‘  * The  Third  National  Bank Manhattan  Bank. 

Galveston,  Texan G.  W.  Crawford  k Co.,  Bankers.  W.  P.  Converse  k Co. 

Salt  Lake  City,  Utah... Clark  k Co.,  Bankers American  Exchange  N.B. 

Milwaukee,  Wis Marshall  k Illsley,  Bankers Nat.  Bank  of  N.  America. 

London The  Bk.  of  British  N.  America.  .Agency,  24  Pine  st. 

“ , . .The  Union  Bank  of  London. . . . .Duncan,  Sherman  k Co. 

Montreal  Can The  Bk.  of  British  N.  America..  Walter  Watson,  Ac. 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


1865.1 


Bank  Items, 


501] 


BANK  ITEMS. 

r>AVK  Holidays. — The  President  of  the  United  States,  having  by 
procirimation  fixed  upon  Thursday,  the  seventh  day  of  December,  as  a 
day  of  Thanksgiving,  that  day  will  be  observed  throughout  the  States 
gi  nerally,  as  a holiday;  and  bills  maturing  on,  that  day,  sliould  be  pro- 
vided for  on  Wednesday,  the  6th.  As  Christmas  this  year,  and  New- 
Year’s-Day  of  18G6,  will  both  fall  upon  Monday,  those  days  will  be  ob- 
served in  the  State  of  New  York  as  public  holidays;  and  bills  falling  due 
on  the  25th  December,  1865,  and  on  the  1st  January  next,  will,  accord- 
ing to  statute,  be  payable  on  the  Saturday  preceding.  We  annex  the 
two  statutes  bearing  on  this  subject : — 

Act  of  April  4,  1849. 

‘‘The  following  days,  viz. : the  first  day  of  January,  commonly  called 
New-Year’s-Day,  the  fourth  day  of  July,  the  twenty-fifth  day  of  Decem- 
ber— commonly  called  Christmas-Day,  and  any  day  appointed  or  recom- 
mended by  the  Governor  of  this  State,  or  the  President  of  the  United 
States  as  a day  of  thanksgiving,  shall,  for  all  purposes  whatsoever,  as 
regards  the  presenting  for  payment  or  acceptance,  and  of  tlie  protesting 
and  gi'*ing  notice  of  the  dishonor,  of  bills  of  exchange,  bank  checks,  and 
promissory  notes,  made  after  the  passage  of  this  act,  be  treated  and  con- 
sidered as  is  the  first  day  of  the  week,  commonly  called  Sunday.’’ 


An  Act  to  amend  an  act,  entitled  *^An  Act  to  designate,  the  holidays  to  he 
observed  in  the  acceptance  and  payment  of  Bills  of  Exchange  and  Prom- 
issory Eotesj^  passed  April  4/A,  1849. 

Passed  March  18, 1865.  * 

The  People  of  the  State  of  New  Yorky  represented  in  Senate  and  Assem- 
hhjy  do  enact  as  follows : — 

Section  1.  The  act  entitled  “An  Act  to  designate  the  holidays  to  be 
observed  in  the  acceptance  and  payment  of  bills  of  exchange  and  prom- 
issory notes,”  passed  April  4th,  1849,  is  hereby  amended,  so  as  to  read 
as  follows : — 

Sac.  2.  The  following  days,  viz. : Any  day  appointed  or  recommended 
by  the  Governor  of  this  State,  or  the  President  of  the  United  States,  a,s 
a day  of  fast  or  thanksgiving,  the  fourth  day  of  July,  the  twenty-fifth 
day  of  December,  commonly -called  Christmas-Day,  the  first  day  of  Jan- 
uary, commonly  called  New-Year’s-Day,  and  the  twenty-second  day  of 
Febriiiry;  and  when  the  said  fourth  day  of  July,  twenty-fifth  day  of 
Dectfiuber,  first  day  of  January,  or  the  twenty-second  day  of  February  shall 
occur  on  Sunday,  then  the  ensuing  day  thereto,  shall,  for  all  purposes 
whatsoever,  as  regards  the  presenting  for  payment  or  acceptance,  and  of 
the  protesting  and  giving  notice  of  the  dishonor  of  bills  of  excliange, 
bank  checks,  and  promissory  notes,  made  after  the  passage  of  this  act,  be 
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treated  and  considered  as  is  the  first  day  of  the  week,  commonly  called 
Sunday.  And  any  bill  of  exchange,  bank  check,  or  promissory  note, 
made  after  the  passage  of  this  act,  which  but  for  this  act  would  fall  due 
and  payable  on  any  of  the  days  herein  mentione<h  shall,  when  said  days 
fall  on  Sunday,  become  due  and  payable  on  the  Tuesday  next  succeeding 
such  days. 

Skc.  2.  This  act  shall  take  effect  on  the  first  [day  of  August  next],* 

Thursday,  the  7th  December,  will  be  observed  as  Thanksgiving-Day,  in 
the  States  of  New  York,  Massachusetts,  New  Jersey,  Ohio,  and  several 
other  States. 

Jllasfiactausefts. — The  Attleborough  National  Bank  (No.  1604)  was  organ- 
ized in  November,  with  a capital  of  $100,000,  limited  to  $200,000.  President, 
Edmund  Ira  Richards  ; Cashier,  Homer  M.  Daggett  ; both  of  the  late  Attlebor- 
ough Bank,  which  had  a capital  of  $100,000. 

Old  Eanks, — The  only  banks  now  reporting  in  Massachussetts,  under  the  State 
law,  are  the  following : 


Capital.  Loans.  Circulation. 

I.  Laighton  Bank,  Lynn $200,000  $492,000  $181,000 

IT.  North  Bridgewater  Bank 100,000  203,000  92,000 

III.  Spicket  Fall  Bank 100,000  167,000  37,000 

Other  Banks 100,000  257,000  192,000 


Total  Nov.  1,  1865 $1,119,000  $502,000 


Corporate  Seal — ^The  Supreme  Judicial  Court  has  decided  that  the  fox  simile  of 
the  corporate  seal  printed  on  a blank  certificate,  bond,  or  other  document,  when  the 
other  parts  of  it  are  printed,  is  not  a seal  within  the  meaning  of  the  law,  such  as 
makes  the  document,  when  otherwise  duly  executed,  a contract  under  seaL  The 
Boston  Advertiser  says  that  not  a few  corporations  will  find  in  this  decision  reason 
for  revising  their  method  of  executing  such  contracts. 

Connecticut. — The  Freestone  Savings  Bank  of  Portland,  Middlesex  County. 
Conn.,  is  ready  for  business.  S.  Gildersleeve,  President;  F.  W.  Russell,  Vice- 
President;  W.  W.  Coe,  ^Secretary  and  Treasurer. 

New  Jersey. — The  City  Bank  at  Trenton  has  closed  its  oflBcc,  but  its  notes 
are  redeemed  at  the  Merchants*  Natio.  '1  Bank.  The  City  Bank  was  organized  under 
the  General  Banking  Law  of  New  Jersey.  Securities  are  deposited  with  the  State 
Treasurer  for  redemption  of  bills. 

Tfrgitifia. — At  a meeting  of  the  Board  of  Directors  of  the  Bank  of  Virginia,  on 
Friday,  October  13,  1865,  the  follow'ing  resolutions  Were  adopted — James  Caskib, 
President;  A.  F.  Denny,  Acting  Cashier: — 

Eesoh  ed^  That  notice  be  given,  by  publication  in  the  newspapers,  that  the  Bank  of 
Virginia  will  redeem  its  circulating  notes  and  pay  deposits  standing  on  1st  July, 
1861,  as  they  do  now,  at  the  rate  of  twenty-five  cents  in  coin  or  the  equivalent  in 
currency  per  (dollar,  or  w^ill  advance  sixteen  cents  per  dollar  in  coin  or  the  equivalent 
in  currency  to  such  holders  and  on  such  deposit^,  the  parties  to  receive  in  addition 
a ratable  proportion  of  such  amount  as  may  be  realized  and  made  avaOable  from  the 
assets  of  the  Bank  for  distribution  when  its  affairs  can  be  brought  to  a dose. 

Resolved,  That  depositors  having  balances  due  them  in  Confederate  currency  be 
requested  forthwith  to  withdraw  such  balances. 

SlaunJUm, — Messrs.  Harrison,  Garth  k Co.,  bankers,  No.  19  N#w  street,  are  the 
• New  York  agents  and  correspondents  of  the  First  National  Bank  of  Staunton. 

Richmond. — Mr.  Samuel  A.  Glover,  late  Cashier  of  the  Bank  of  the  Common- 

* In  the  Statutes  of  1865,  ^nted  and  published  at  Albany,  this  Act  (page  260),  does  not  contain 
these  four  words  in  Italic.  This  is  obviously  a typographic^  error. 
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wealth,  Virginia,  has  been  elected  Cashier  of  the  First  National  Bank  at  Richroond, 
U.  S.  Depository  and  Financial  Agent  of  the  Government.  This  bank  will  give 
attention  to  collections  in  that  city  and  ail  accessible  points  in  the  South, 

DanrAUz — The  First  National  Bank  of  Danville,  Pittsylvania  County,  Va„  (No. 
1G09),  was  organized  in  November,  with  a capital  of  $50,000,  limited  to  $500,000. 
President,  John  F.  Ficklin;  Cashier,  John  M.  Johnson. 

West  Virgrinia. — The  National  Bank  of  Kingwood,  Preston  County,  Va., 
(No.  1608),  was  organized  in  November,  with  a capital  of  $100,000,  limited  to 
$500,000.  President,  Wiluam  G.  Brown;  Cash  or,  James  C.  McGrew. 

Weston. — Tiie  National  Exchange  Bank  of  Weston,  Lewis  County,  W.  Va.,  (No. 
1607),  was  organized  in  November,  with  a capital  of  .$100,000,  limited  to  $200,000. 
President,  R.  P.  Camden  ; Cashier,  R.  J.  McCandlish. 

Ocor||la* — The  Georgia  National  Bank  of  Atlanta,  Fulton  County,  Ga.,  (No- 

1605) ,  was  organized  in  November,  with  a capital  of  $100,000,  limited  to  $500, 000- 
President,  John  Rice;  Cashier,  Edward  L.  James. 

Indiana, — Mr  Theodore  P.  Haughey  has  succeeded  Mr.  Stoughton  A. 
Fletcher,  as  President  of  the  Indianapolis  National  Bank.  Mr.  A.  F.  Williams  is 
at  present  acting  as  Cashier. 

Iowa, — The  German  Savings  Bank,  at  Dubuque,  commenced  business  in  No- 
vember, 1864,  with  a subscribed  capital  of  $150,000,  of  wliicli  thirty  per  cent,  has 
been  paid  in.  President,  S.  H.  Thedinga.  Their  New  York  correspondent,  is  tho 
National  Park  Bank. 

Keiltu^^ky, — The  Central  National  Bank  of  Danville,  Boyle  County,  Ky.,  (No. 
1600),  was  organized  in  October,  with  a capital  of  $160,000,  limited  to  $300,000. 
President,  Clifton  Rhodes  ; Cashier,  J.  W.  Proctoe. 

Danville, — The  First  National  Bank  of  Danville,  Boyle  County,  (No,  1601),  was  or- 
ganized in  October  with  a capital  of  $150,000,  limited  to  $200,000.  I rcsident, 
George  W.  Walsh;  Cashier,  Edmund  L.  Shackelford,  formerly  Ci.«=»liier  of  tho 
Northern  Bank  of  Kentucky,  at  Richmond.  Their  correspondent  in  New  York  is 
the  Bank  of  America. 

Paducah — The  First  National  Bank  of  Paducah,  McCracken  County,  Ky.,  (No. 
1599),  was  organized  in  October,  with  a capital  of  $125,000,  limited  to  $500,000. 
President,  James  N.  Beadles;  Cashier,  Salem  P,  Cope.  Their  New  York  corres- 
pondent is  the  Ocean  National  Bank.  ^ 

niisSMSippi. — The  First  National  Bank  of  Jackson,  Hinds  County,  Miss.,  (No. 
1610),  was  organized  in  November,  with  a capital  of  $100,000,  limited  to  $500,000. 
President,  Joshua  Green;  (’ashier,  Thomas  Green,  formerly  bankers  at  Jackson. 
The  National  Bank  at  Vicksburg,  in  this  State,  was  reported  in  a previous  number. 

OHIO  . — Mr.  William  B.  Lang  has  been  appointed  Cashier  of  the  First  National 
Bank  of  Wilmington,  Ohio,  in  place  of  Mr.  Albert  IIockett,  deceased. 

Tennessee. — The  First  National  Bank  of  Clarksville,  Montgomery  County, 
Tenn.,  (No.  1603),  commenced  business  November  1st,  with  a capital  of  $50,000. 
President,  Sterling  F.  Beaumont;  Cashier,  William  P.  Hume,  Cashier  of  the 
Planters*  Bank  of  Tennessee,  at  Clarksville,  for  twenty-three  years.  The  Board  of 
directors  consists  of  George  H.  Warfield,  T.  F.  Pettus,  J.  W.  Edwards,  W.  S. 
Poindexter.  This  bank  transacts  a general  banking  and  exchange  busine  ss,  and 
makes  collections  throughout  the  South  and  West.  Their  correspondents  are  tho 
Manhattan  Company,  N.  Y. ; the  Commercial  National  Bank  of  Cincinnati ; the 
Northern  Bank  of  Kentucky,  Louisville ; the  Third  National  Bank  of  Nashville. 
(See  their  card  on  the  cover  of  this  work.) 

CheUtanooga, — The  First  National  Bank  of  Chattanooga,  Hamilton  County,  (No. 

1606) ,  was  organized  in  November  with  a capital  of  $200,000,  limited  to  $500,000. 
President,  William  P.  Rathburn;  Cashier,  Theodore  G.  Montague. 

WiSGOnfiiii. — Tho  National  Bank  of  Neenab,  Winnebago  County,  (No.  1602), 
was  organized  in  November  with  a capital  of  $50,000,  limited  to  $100,000.  Presi- 
dent, Henry  Hewitt,  Jr. ; Cashier,  Robert  Shields. 
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Kentucky. — The  following  table  from  the  Louisville  Letter  Price-Current  shows 
the  amount  of  tax  paid  by  the  banks  and  bankers  on  tlioir  capital,  deposits,  circula- 
tion, and  dividends.  The  first  column  embraces  the  tax  f«>r  six  months  on  their 
capital,  deposits,  and  circulation,  from  July  1st,  1861,  to  December  31st,  18G4.  The 
second  column,  the  tax  on  the  same  items  for  the  three  months  ending  March  31st, 
18G5;  and  tlie  third  column,  the  tax  on  the  dividends  declared  by  the  banks  during 
the  year  1864.  The  Northern  and  Commercial  Bank  dividends  are  returned  at  the 
places  where  the  mother  bank  is  located.  The  bankers  make  no  returns  of  divi- 
dends, hence  there  is  no  tax  collected  of  them  on  that  item ; it  appears  in  other  re- 
turns as  individual  incomes. 

Bank,  and  Banker,.  Total  Ta^ 

Bank  of  Kentucky ..$6,313  03  $2,860  52  $10, .534  31  $19,707  93 


Bank  of  Louisville 

..  8,180  12 

4,057  15 

6,686  92 

17,924  17 

Citizens'  Bank 

..  1,704  67 

882  92 

2,266  15 

4,852  64 

People’s  Bank 

. 1,860  35 

908  69 

1,386  08 

4,265  12 

Mechanics’  Bank 

. 709  05 

409  83 

675  76 

1,694  64 

Merchants’  Bank 

. 2,129  67 

922  53 

1,842  00 

4,894  10 

Franklin  Bank 

. 524  38 

249  29 

572  21 

1,345  88 

Louisville  Savings  Institution. . 

. 1,452  99 

600  08 

327  06 

2,380  13 

Tucker  & Co 

360  93 

295  69 

656  52 

Bland,  A 

111  48 

80  37 

191  85 

Nortliem  Bank 

. 3,723  61 

1,753  25 

5,476  76 

German  Insurance  Co.  Bank. . . 

. 1,016  12 

640  97 

1,657  09 

Hunt,  Morton  & Quigley. 

. 1,260  00 

6.30  48 

1,890  48 

C.  N.  Warren  & Co 

491  67 

303  00 

794  67 

J.  Q.  A.  Oder 

37  18 

49  18 

86  36 

Sturgeon,  Clements  & Co 

. 187  07 

56  24 

243  31 

Jno.  Smidt  k Co 

799  81 

656  90 

1,466  71 

H.  S.  Julian  & Co 

84  71 

51  62 

136  33 

First  National  Bank 

. 1,023  72 

1,023  72 

Commercial  Bank 

. 472  12 

1.301  71 

1.773  83 

Canada  Bank  Dividends. — Tlie  City  Bank  of  Montreal  has  declared  a semi- 
annual cHvidend  of  four  per  cent.,  payable  December  1st.  La  Banqub  Jacques 
Cartier, "a  similar  dividend  of  four  per  cent. 

Bank  Tax  Case. — The  Court  of  Appeals  of  New  York,  having  recently  decided 
that  shareholders  in  National  banks  are  liable  to  State  and  Municipal  taxation ; and 
it  being  the  opinion  of  eminent  counsel  that  the  Supreme  Court  of  the  United  States 
will  reverse  this  decision,  arrangements  are  being  made  to  have  the  case  taken  to  the 
latter  court,  and  argued  by  William  M.  Evarts,  Esq.,  at  its  next  term,  wliich  com- 
mences in  December,  when  it  is  expected  a decision  will  be  rendered,  which  will 
relieve  shareholders  in  this  and  other  States  from  assessment  on  their  shares. 

Bankers  feeling  an  interest  in  the  matter,  may  communicate  with  E.  B.  JUDSOX, 
President  of  the  First  National  Bank  of  Syracuse ; Thomas  Coleman,  President  of  the 
First  National  Bank,  Troy';  or  Joseph  U.  Orvis,  President  Ninth  National  Bank,  New 
York,  who  acts  as  treasurer  of  the  fund  necessary  to  test  the  case. 

lowil. — The  Fort  Madison  National  Bank  (No.  1611),  was  organized  in  November, 
at  Fort  Madison,  Lee  County,  Iowa,  with  a capital  of  $75,000,  limited  to  $200,000. 
President,  John  H.  Winterbotham  ; Cjishier,  Clark  R.  Wevbr.  This  is  the  first  bank 
organized  at  this  place,  under  the  act  of  Congress. 

London. — The  Agency,  Bank  of  British  North  America,  at  New  York,  is  No.  24 
Pine  street.  The  agents  now  are,  Walter  Watson,  Clarence  M.  Mtlrea,  and  Jambs 
Gou)IE.  Exchange  bought  and  sold  on  London,  and  collections  made  in  Great  Britain 
and  the  Colonies,  Drafts  is.^ued  on  Canada,  Nova  Scotia,  New  Brunswick,  British 
Columbia,  and  San  Francisco.  Drafts  for  small  suras  issued  on  Ireland  and  ScotlaBd. 

Kew  OrkaTis. — The  Canal  Bank,  the  Citizens’  Bank,  and  the  Mechanics  and  Trad- 
ers’ Bank,  New  Orleans,  i-edeem  their  circulation  with  National  currency.  The 
Southern  Bank  and  Bank  of  America,  have  continued  specie  payments,  but  have  so 
little  circulation  left  out,  that  their  bills  are  seldom  met  with.  New  Orleans  city 
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treasury  notes  have  improved  and  rule  at  ^ and  f per  cent,  discount.  Quotations  are 
predicated  on  pavment  in  National  currency,  but  city  treasury  notes  continue  to  bo 
iho  general  medium  of  excliange  in  the  local  trade  of  that  city,  and  are  received 
for  both  State  and  city  taxes. 

Vermont. — All  the  Vermont  banks,  with  the  exception  of  the  Commercial,  Mis- 
sisquo,  Union,  St.  Albans,  State,  Farmers  and  Mechanics’ are  changing  or  have  already 
changed  to  national  institutions.  The  total  amount  of  taxes  paid  to  the  United  States 
Government  by  the  State  banks  in  Vermont,  during  the  past  year,  w'as  ^?12(),977. 
The  outstanding  State  bank  circulation  of  the  Vermont  banks  is  very  large  in  propor- 
tion to  capitid  employed.  The  St.  Albans  Bank,  with  a capital  of  $150,000,  has  a 
circulation  of  $259,000.  The  Middlebury,  $90,000  capital,  a circulation  of  $138,000. 
The  Wells  River,  capital  $75,000,  a circulation  of  $137,000.  Poultney,  capital 
$1 00,0c 0,  a circulation  of  $163,000. 

Quarterly  Reports.-- The  Department  at  Washington  now  requires  all  the 
National  banks,  in  their  quarterly  statements,  to  return,  in  a separate  and  distinct 
item,  the  indebtedness  of  directors.  There  being  some  diversity  of  sentiment  as  to 
what  constitutes  indebtedness,  applicaticn  was  made  to  the  Comptroller  of  the  Cur- 
rency, and  Deputy  Comptroller  Hubbard  returned  the  following  answer : — 

“ By  * indebtedness  of  directors  ’ is  meant  the  amount  of  money  loaned  to  your 
directors,  either  by  discounts  or  collateral  security,  or  in  any  manner  that  makes 
them  individually  liable  to  you.  Notes  and  drafts  discounted  for  a firm  of  which  a 
director  may  bo  a member  should  not  bo  classed'as  an  indebtedness  of  the  director. 

Philadelphia  Bank  Dividend,  November  1865. — All  the  Philadelphia  banks, 
with  the  exception  of  the  Bank  of  North  America  and  the  Eighth  National,  which 
declare  their  dividends  in  January  and  July,  have  their  dividends  in  May  and  No- 
vember. The  November  dividends  are  announced,  which  we  append  in  compari- 
son with  those  paid  in  May  last : — 


Bank^ 

Capital. 

Ditulend^, 
May.  Xav. 

Amount. 
Nov.  1S65. 

1.  Philadelphia  National 

,...$1,500,000... 

...  6 ... 

9 ., 

..  .$135,000 

2.  Fanners  and  Mechanics’ Nat’ L.  2.000,000... 

. . . 5 ... 

. . 7 . . . 

...  140,000 

3.  Commercial  National 

...  810,000... 



. . 4. . . 

...  32,400 

4.  Mechanics’  National . 

...  800,000... 

...  6 ... 

..  6... 

. . . 48,000 

6.  N.  Liberties  National 

...  500,000... 

...  8 ... 

..  10.., 

. . . 50,000* 

6.  Southwark  National 

...  250,000... 

...12  ... 

..  15... 

. . . 37,500 

7.  Kensington  National 

..  250,000... 

...10  ... 

..  15... 

. . . 37,500 

8.  Penn  Township  National . . 

...  350,000... 

...  6 ... 

..  6... 

...  21,000 

9.  Western  National  

...  400,000... 

...10  ... 

..100... 

...  400,000 

10.  Manufacturers’  National. . . 

...  670,150... 

...  6 ... 

. . 6, . . 

. . . 34.200 

11.  Commerce  National 

...  250,000... 

...10  ... 

..  5... 

...  12,500 

12.  Girard  National 

...  1,000,000... 

...  6 ... 

..  6... 

...  60,000 

13.  Trade.«?men’s  National 

...  200,000... 

...5  .. 

. . 5. . . 

...  10,000 

14.  Consolidation  National..  .. 

...  300,000... 

...  6 ... 

..  6... 

...  18,000 

15.  City  National • 

...  400,000... 

...  6 ... 

..  6 .. 

. . . 24,000 

16.  Commonwealth  National  . . 

...  237,000... 

...  6 .... 

..  6... 

...  14,220 

17.  Corn  Exchange  National  . . 

...  500,000... 

...  7 ... 

..  7... 

. . . 35,000 

18.  Union  National 

...  250,200... 

...  6 .... 

..  5... 

...  12,500 

19.  First  National 

...  1,000,000... 

...  6 ... 

..  6... 

. . . 60,000 

20.  Second  National 

...  260,000... 

...  6 .... 

..  5... 

...  12,600 

21.  Third  National 

...  300,000... 

...  7i. ... 

..  5... 

. . . 15,000 

22.  Fourtli  National 

150,000... 

8 

. • 7 . . . 

. . . 10,500 

23.  Sixth  National 

150,000... 

. . . 6 

> • 5 . . . 

7,600 

2=^.  Sev^enth  National 

250,000... 

. • . 4 . . . . 

. . 5. . . 

...  12,600 

25.  National  Exchange 

. . . 200,000.  . . 

. . 5.  . 

...  10,000 

26.  Central  National 

760,000... 

. . 6. . . 

. . . 45,000 

Total 

. . .$13,617,350. . . 

. .$1,294,820 
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Pacific  Railroad  Bonds. — The  Comptroller  of  the  Treasury  has 
recently  decided  to  advance  the  rate  at  which  circnlaton  will  be  issued 
to  National  banks  on  deposit  of  the  new  United  Slates  Thirtv-Year 
Sixes,  issued  in  aid  of  the  Central  Pacific  Railroad  Company.  He  has 
heretofore  allowed  but  seventy  per  cent.,  but  hereafter  they  will  be  taken 
on  deposit  for  currency  at  eighty  per  cent.  This  is  a matter  of  consider- 
able interest  to  the  National  banks  and  will  greatly  enhance  the 
attractiveness  of  these  bonds  as  a basis  for  banking.  Taking  into  con- 
sideration, the  comparatively  great  length  of  time  (thirty  years)  which 
they  will  have  to  run,  they  may  be  considered  as  among  the  most  de- 
sirable of  the  public  securities  for  sale  in  the  market. 

List  of  National  Banks  that  are  closing,  but  have  not  yet  furnished  proofs  of  pub- 
lication of  notice  to  that  effect : — 

No.  232. — First  National  Bank  of  Lansing,  Michigan. 

No.  454. — First  National  Bank,  of  Carondelet,  Missouri. 

No.  463. — Second  National  Bank,  of  Canton,  Ohio. 

No.  1,435. — Pittston  National  Bank,  of  Pittston,  Pennsylvania. 

No.  199. — First  National  Bank,  of  Attica,  Now  York,  has  failed,  and  a Receiver 
has  been  appointed. 

The  following  National  Banks  have  been  closed,  or  their  business  has  been 
merged  with  that  of  other  institutions : — 

No.  65. — First  National  Bank  of  Norwich,  Connecticut. 

No.  67. — ^First  National  Bank  of  Columbia,  Missouri. 

No.  120. — First  National  Bank  ofUtic:>,  New  York. 

No.  169. — First  National  Bank  of  Penn  Yan,  New  York. 

No.  195. — Second  National  Bank  of  Ottumwa,  Iowa. 

New  York, — Sylvester  R.  Comstock,  Esq.,  for  some  years  Cashier  of  the 
Citizens’  Bank,  58  Bowery,  and  of  its  successor,  the  National  Citizens*  Bank,  No. 
381  Broadway,  was  on  the  27th  October,  elected  President  in  place  of  D.\.kiel  Burt- 
nett,  Esq.,  who  has  resigned  after  years'  service.  Mr.  William  H.  Oakley  suc- 
ceeds Mr.  Comstock  as  Cashier. 

State  Bank  op  Iowa.— The  circulation  of  the  State  Bank  of  Iowa  was  $1,606,717, 
on  the  11th  of  February  last,  and  only  $224,736  on  the  23d  of  November;  a reduc- 
tion of  $1,381,981  in  nine  months.  The  largest  circulation  is  .$42,000,  of  the 
Dubuque  Branch,  and  the  Burlington  Branch  has  $39,000.  National  Banks  have  been 
organized  to  take  the  place  of  each  Branch,  and  the  State  Bank  Charter  will  doubtless 
be  repeated  by  the  Legislature  the  coming  winter,  by  desire  of  the  several  branches 
no  provision  liaving  been  make  in  the  Charter  for  winding  up  the  bank. 

The  B.ank  Superintendent. — The  death  of  Edward  Hand,  Superintendent  of  the 
Bank  Department,  is  announced  to-day.  Mr.  Hand  had  long  been  suffering  froth  a 
debilitating  di.sease,  and  the  fatal  result  was  not  unexpected  by  liimself  or  his  friends. 
For  a number  of  years  Mr.  Hand  had  occupied  the  position  of  Deputy  in  the 
partment.  • His  tliorough  familiarity  with  tho  routine  of  duties,  his  untiring  dili- 
gence, and  his  thorough  conscientiousness,  made  him  n large  circle  of  friends  among 
those  who  were  brought  in  contact  with  him  officially.  When  Mr.  Van  Dtck 
accepted  the  treasiirership  at  New  York,  tho  bankers  throughout  the  Stale  united 
in  an  urgent  request  that  Mr.  Hand  should  be  appointed  his  successor.  Though  he 
had  never  been  prominent  as  a politician,  and  though  tho  applicants  were  numerous 
and  liotly  pressed,  Governor  Fenton  recognized  his  eminent  fitness,  and  conferred 
tho  de.'served  honor  upon  him.  In  social  life,  Mr.  Hand  was  quiet,  unobtrusive  and 
thorc  ugh  ly  gentle  maul}".  His  excellent  qualities  endeared  him  in  a remarkable 
dcgT(  e to  his  family,  and  made  him  a large  circle  of  friends,  by  which  he  will  be 
sadly  missed. — AVbany  Eoeavng  Journal^  November  25</i. 
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Notes  ou  tl)e  illoneg  illarket. 

Nbw  Yore,  Notbmbrb  25,  1865. 

Exchange  on  London,  at  tixty  days'  eight,  109J  @ 1 09|  /or  gold. 


Tiik  month  of  November  haabcen  comparatively  quiet  In  Wall  street.  There  have  been  no  dis- 
tnrbing  causes  at  work  to  produce  any  serious  change  In  money  matters.  A report  obtained  cre- 
dence lids  week  that  there  had  been  a conflict  between  the  United  States  and  the  French  authorities 
in  Mexico,  and  a decline  of  | to  1 per  cent,  was  felt  in  Government  sixes;  but  there  is  no  real  cause 
of  alarm,  and  the  market  at  present  is  steady  for  the  various  bonds  of  the  United  States.  Capital- 
ists and  the  business  community  are  keenly  alive  to  the  unfortunate  state  of  the  currency,  and  to 
the  deplorable  results  arising  therefrom  to  all  classes  of  {K'ople  in  their  ordinary  exchanges  and 
time  contracts.  Hence  a deep  anxiety  is  felt  by  our  bankers,  merchants  and  manufacturers,  as  to 
the  course  that  Congress  will  ad^’pt  at  the  coming  session  in  December.  All  classes  i>f  the  commu- 
nity desire  legislation  that  will  produce  steadiness  and  consistency  in  commercial  and  financial 
aifnirs,  a steady  V(durae  of  the  currency,  and  a system  of  contraction  that  will  restore  us  to  specie 
payments  without  any  risk  of  failure^a  contraction  that  shall  be  so  slow,  and  yet  so  certain,  that 
no  serious  revulsion  will  precede,  accompany,  or  follow  it.  tHeadiness  and  uniformity  must  soon 
give  place  to  the  unecrUtinty  and  Irregularity  which  now  prevail. 

The  Government  has  adopted  the  system  of  receiving  deposits  of  gold  from  individuals,  on 
deposit,  und,  on  the  20th,  issued  the  following  public  notice: — 


United  States  Treasury,  New  York,  November  20,  1SC5. 
lii  pursuance  of  the  authority  conferred  by  section  5th  of  the  “Act  to  provide  ways  and  means 
for  the  sup|M>rt  of  Government,"  appmved  March  8,  1S68,  and  by  direction  of  the  Secretary  of  the 
Treasury,  de]>osits  of  gold  cidn  will  be  received  at  this  ufilce  from  corporations  and  indiTidu.ila,  in 
sums  of  not  less  than  twenty  (20)  dollars,  for  which  certificates  will  be  issued  in  denominations  of 
$5,000,  $1,000,  $100,  and  $20,  payable  on  demand,  in  coin,  at  this  ofiice. 

The  certificates  thus  issued  will  be  received  by  collectors  of  customs  throughout  the  United 
States  “at  par  in  payment  of  duties  on  imports;"  will  bo  received  In  deposit  by  hanks;  by  vote  of 
the  Gold  Board  are  made  a delivery  on  contracts  in  snms  not  loss  than  $5,000;  and  otfor  the  guar- 
antee of  the  Government  for  the  safe  keeping  and  rctnrn  of  coin  to  parties  desirous  of  retaining  it 
at  command. 


The  certificates  of  $5,000  will  be  made  payable  to  the  order  of  £.  II.  Birdsdll,  and  endorsed  by 
him,  leaving  it  optional  with  holders  to  protect  themselves  by  further  endorsements.  Those  of 
lesser  amounts  will  be  payable  to  bearer.  No  interest  will  bo  allowed  for  deposits  of  coin,  but  the 
“coin  or  bullbm  deposited  for  or  representing  the  certificates  of  deposit  shall  be  retained  in  the 
Treasury  fur  the  payment  of  the  same  on  demand." 

H.  H.  Yak  Dtck,  Assistant  Treasurer. 


The  deposits  of  gold  for  Icrtlficatcs,  or  “gold  notes,"  commenced  on  the  15th  inst,  since  when 


November, 

15  

16  

17  

18  

20 

21 

22 

28 

24...  . 


Total  in  nine  days $ 6,079,680 


DepoeiU, 

Redemptioi^e, 

..$556,000  ... 

$3^,800 

. . 419,000  . . 

49,40 » 

..  643,900  .. 

88,900 

..  684,400  .. 

..  650,400  .. 

161,100 

..  615,400  .. 

166,000 

. . 829,600  . . 

244,100 

..  755,840  .. 

..  910,640  .. 

202,800 

...$6,079,680  .. 

...  $ 1,281,300 
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Tlie  $.\000  notes  appeared  to  bo  most  in  domamL  Of  these,  $5,210,600  have  boon  taken ; of  the 
$l,0!)'k  |'‘)SI,000;  of  the  $100,  $183,800.  ^ 

The  account  of  the  Treasurer  of  the  United  States  for  the  fiscal  year  endina:  June  80, 1865,  is 
rendered  in  the  following  form.  It  must  not  be  understood,  however,  that  the  net  rovenae  or 
receipts  cxpr*sse<l  exhibits  the  state  of  cash  in  the  Treasury : — 


ReceipU. 

Loans 

Internal  revenue 

Customs  

Miscellaneous 

Direct  tax 

Lnnd.s 

War  D«*partment 

Navy  Department 

Interior 


1S64-5.  lSr>:>-4. 

$1,475,599,740  . $618,114,885 

209.464,215  109,741,1:34 

8^4,928,260  102,816,153 

89,760,371  47,511,448 

1,200,573  475,649 

976,558  588,838 

6,160,r)24  

7,787.268  

197,719  


Total 

Deduct  repayments  and  Trust  Funds 

To  till  receipts 

Balance  for  1864 

Grand  total 

Expenditures. 

Public  debt 

Civil  diplomacy  and  miscellaneous 

Wiir  Department 

Navy 

Interior 


$1,826,075,227  .... 
$24,282,599  . . . . 

.....  $878,747,602 

$1,801,792,627  .... 

. . . , $878,747,60*2 

96,739,905  .... 

5,329d)44 

$1,898,5:32,533  

. . . . $884,076,046 

$695,168,836  .... 

....  $5:3.685.422 

40,346.543  

27.505,600 

1.037,4n:3>S5  

....  690,791,843 

130,400.218  .. 

85,7:33,298 

21,653,368  .... 

7,517.930 

Total 


$1,925,052,347  $S65,2m»87 


r railroad  bonds  this  week,  we  note  the  following  quotations: 


New  York  Central,  6s,  18S3  . 


Do. 

1987  

1)0. 

118S7,  K.  E. 

Do. 

1887,  sub. 

Do. 

7s,  1876  

Do. 

1876,  conv. 

Erie  1st,  1869 

Do.  2d,  1864 

Do.  2d,  1879 

Do.  3d,  188:3 

Do.  4th,  188(» 

J)o.  5lh,  1888 
Buffalo  and  Krie,  1st 
Hudson  Kiver,  1st. . . 


Do. 

2d  . . 

Do. 

8d  .. 

Do. 

s:rip 

Do. 

conv 

Harlem,  1st  

Do.  consol  . . 

Do.  8d 

Reading,  1866  

Michigan  Central,  8s 

Do.  1st,  new..  

Burlington  and  Quincy,  8s 

Michigan  Southern,  7*,  2d 

Do.  Goshen 

Do.  8.  f. 

Pacific,  gM  by  Missouri 

Illinois  Cenli  ul,  7s 

Altoona  and  Terre  Haute,  1st 

Do.  do.  2<l  pref. . 

Do.  do.  inc 

Chicago  and  North  Western,  s.  f.  . . 
Do.  do.  Int — 

Do.  do.  ext . . . 

I)i).  do.  1st  in. 

Do.  do.  2d  m . . 


BUL  Asked, 
91  91 

H.  and  8.  J.  L.  G 

Bid.  Asked. 
, 90  96 

92 

95  j 

H.  and  8.  J.,  conv 

. 70 

98 

86 

— 

Lickawana  and  Western,  6s 

. 1004 

101 

874 

90 

Del  T.ackawaria  and  Western,  1st  . 

, KK) 

1014 

101 

103 

Do.  do.  2d . . 

101 

103 

103 

1(« 

Toledo  and  Western,  1st 

914 

92 

89 

994 

Do.  Ext 

90 

92 

103 

103 

Do.  2d 

76 

76 

103 

104 

Do.  Int 

90 

— 

96 

97 

Do.  Eqp 

65 

75 

94 

94 

Prairie  dii  Chien 

1024 

— 

96 

96 

Galena 

87 

1024 

90 

96 

Do.  2 III 

95 

98 

100 

102 

Rock  Island,  1st 

1914 

103 

104 

— 

Toled<»,  1st 

96 

UH) 

92 

100 

New  Jersov  Centralist 

100 

108 



— 

Do.  2d 

100 

105 

95 

9S 

Raritan  and  Delaware,  1st 

20 

— 

99 

100 

Do.  2d 

— 

— 

— 

100 

Fort  Wayne,  1st  

1014 

102 

94 

97 

Do.  *2d 

92 

96 

106 

110 

Do.  3d 

84 

85 

111 

111 

Pittsburg,  2d 

90 

95 

109 

110 

Do.  :3(l 

86 

94 

112 

112 

D.i.  4th 

75 

75| 

86 

90 

Mis.^isslp|ii  and  Missouri,  1.  d 

46 

48 

9:3 

— 

Chicago  and  xMtoii,  s.  f. 

96 

97 

98 

94 

Do.  1st  in 

92 

96 

70 

70 

Do.  inc 

81) 

85 

103 

106 

Atlantic  and  Groat  Western,  1st. . . 

9r>4 

9S 

90 

91 

Do.  do.  2<1  . . . 

so 

85 

79 

Ohif)  and  Mississsippl,  1st 

80 

74 

75 

Milw  ukee  and  8t  Paul 

82 

82 

90 

100 

Diibuqe  and  8.  City,  1st 

— 

85 

SO 

82 

Peninsula ..  . 

70 

75 

75 

80 

Marietta  and  Chicago,  1st 

85 

85 

824 

S:3 

Chicago  and  Miiwuukie 

S5 

81 

80 

— 

Joliet  and  Chicago 

90 

— 
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The  recent  reports  of  the  flnunccs  indicate  that  the  public  revenues  are  such  as  to  reduce  the 
National  debt  by  a few  millions. 

The  official  report  of  the  public  debt  to  October  81,  shows  a re<luction  of  nearly  twenty-flve  mil- 
lions since  the  close  of  the  i)revious  month.  The  aggregates  for  the  years  1868,  1864,  1^65,  have 
been  as  follows : — 


1861,  June  30 

1862,  “ . 

1863,  “ 

1864,  “ 


$90,755,786 

514.099,232 

1,098,798,134 

1,740,690,492 


1SC5,  July  31 . 
Aug.  31., 
“ St-pt.  90 
“ Oct.  31.. 


$2,874,  084,520 
. 2,845,999,245 
. 2,S84,aS9,074 
. 2,809,824,456 


At  the  latter  date,  the  cash  in  hand  in  the  Treasury  practically  reduced  the  existing  debt  to 
$2,740,968,877.  Although  this  large  sum  realized  fifty  or  sixty  cents  per  dollar,  the  whole  must  be 
paid  in  specie. 


Foreign  exchange  has  advanced  a little  during  the  week.  Bankers’  bills  on  London  a few  days 
since  were  quoted  at  108|(^109L  at  sl.vty  days.  The  rates  for  the  next  steamers  of  the  29th  arc 
109^(^1091.  On  other  cities  the  quotations  are  as  follow  for  bankers'  bills  at  sixty  days’  sight,  or 
seventy  days'  date:  Paris,  5.1 8|(^ 5.1 6|  francs  i»er  dollar;  Amsterdam,  4(4(g-40|  cents  [kw  guilder; 
Hiunburg,  8G|(gi36|  cents  per  marc  banco ; Bremen,  79(^791  cents  per  rix  dollar;  Prussian  thalers, 
7I|@72  cents. 


The  foreign  export  of  coin  from  New  York  this  year  (nearly  eleven  months  to  date)  has  been 
$27,218,001^  against  an  annual  average  of  $36,525,000  for  the  twelve  years  past,  from  January  1 to  the 
close  of  November. 


Year  1S54 

....  $36,791,000 

Year  1858 

....  $24,057,000 

YearlS62 

. . . $54,907,000 

“ lSf»5 

. ...  26,555,000 

“ 1S.*)9 

....  67,088,000 

“ 1832 

41,098,000 

1856 

....  84,756,000 

“ 1860 

....  41,960,000 

“ 1864 

....  44,02^3,000 

“ 1857 

....  86,490,000 

“ 1861 

. . . . 3,332,000 

“ 1865 

27,218,000 

Thus  we  have  exported  four  hundred  and  thirty-eight  millions  of  dollars  In  less  than  twelve  years 
from  this  pt»rt  alone,  in  gold;  and  the  same  process  of  exhaustion  is  still  going  on.  The  aggregate 
gold  export  fn)in  the  United  States  to  foreign  countries  having  been  $677,115,978,  during  the  twelve 
fiscal  years  ending  June  30,  1864,  viz. : — 


To  June  80.  To  June  80.  To  June  80. 


1S53 

$27,468,875 

1857 

$69,136,922 

1861 

$29,791,180 

1854 

41,281,504 

1858 

62,6:3i3,147 

1862 

86,887,640 

1855 

56,247,343 

1859 

63,887,411 

18653 

S2,3W,482 

1856 

45,745,485 

1860 

66,546,239 

1864 

105,125,750 

In  view  of  the  proposed  resumption  of  specie  paymeuts,  and  the  obligation  of  the  Government  to 
pay  in  gold  the  interest  on  the  public  debt,  some  measures  are  desirable  to  secure  hereafter  the 
retention  of  a large  portion  of  our  gold  product,  instead  of  exi)orting  it  for  the  benefit  of  foreign 
manufacturers  and  paujier  labor. 

There  have  been  during  the  month  larger  operations  in  Southern  State  loans, resulting  in  an  ad- 
vance of  Georgia  State  six  jxw  cents,  to  87,  and  Virginias  to  73,  which  is  very  sati.^ifactory  to  the 
miinerovs  holders  of  these  securities.  The  quotations  for  Missouri  sixes  are  77(0^80;  North  Caro- 
lina. 82i(^83 ; Louisiana,  68@  65 ; Tennessee,  8T4(gi90.  The  sales  of  other  State  bonds  arc  limited 
these  being  largely  hehl  for  investment,  and  holders  being  disinclined  to  sell.  We  quote  Pennsyl- 
vania five  per  cents.,  93((^94;  Connecticut  six  per  cents  , 941(0!^95;  Massachusetts,  I07@;l(t8;  Ken- 
tucky, 95(i|i96  ; Michigan,  95(gi  100;  Indiana,  97^^98 ; Illinois,  9C(3'99  ; Ohio,  97(^99 ; Kliode  Island, 
961^98;  Maine,  0C(g^9S ; New  Hampshire,  94^96 ; Vermont,  96(^98;  New  Jersey,  9^ (S  100. 

The  commissioners  of  the  sinking  fund  of  Ohio  are  clearing  out  the  State’s  interest  in  turnpikes 
for  what  it  will  fetch.  Bonds  and  shares  representing  $675,000,  upon  which  no  revenue  has  ever 
been  derived  to  the  Treasury,  have  been  sold  for  $17,000.  Other  interests  which  have  paid  some- 
thing, and  are  therefore  considered  to  bo  worth  $325,000,  are  open  to  bids ; but  the  highest  aggre 
gate  yet  obtained  is  less  than  $100,000. 

The  market  rale  for  money  is  7 per  cenL  on  call  loans.  Very  little  is  done  outside  the  banks 
under  8 or  9 per  cent  on  all  loans  and  business  paper. 
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In  niilrcmd  shares,  the  sales  during  the  month  have  been  large.  The  market  has  fluctuated  con- 
siderably, owing  to  the  uccasiimai  scarcity  of  money  and  the  fears  of  holders  that  there  would  soon 
be  a break-down  in  current  val«iea.  New  York  Centrai  shares  have  ranged  frtJin  95f  to  102;  Ki  ic 
91(^97;  Hudson  liiver,  106^  ll.>|;  Reading,  113| 1 17| ; Michigan  Central,  113  117;  Michigan 

Southern  75f@,82;  Illinois  Central,  13J3^@13^3;  Chicago  and  N«>rth  Western  preferred,  G4|(g^69; 
Cleveland  and  Toledo,  103^  105;  Rock  Island,  104^109J;  Burlington  and  Quincy,  1041  115; 

Pittsburgh  and  Fort  Wayne,  102{  106f ; Cleveland  and  Pittsburgh,  80 ®,  99 ; Malwaukie  and  Prairie 

du  Cliicn,  s<dd  at  70,  and  up  to  225. 


For  national  and  other  public  securities  the  following  quoUitions  were  made  to-day:— 


Bid. 

Bid. 

Asked. 

U,  S.  6s  *81  reg.  

105^ 

106 

Mich.  6.S,  *7S 

90 

95 

Do.  5-20  reg. 

100 

100 

Illinois  VV.  Loan 

99 

99 

Do.  10-40  r 

90| 

91* 

Do.  Canal  reg 

97 

97 

Comp.  Int  Jo 

104* 

1051 

Do.  C*p  6s,  70 

99 

99 

Do.  Jnlv...,. 

104 

104* 

Do.  C*p  6.S,  71 

99 

100 

Do.  A ug 

103* 

104 

Do.  (.rj)  Gs  79, 

99 

100 

Do.  Oct 

102* 

108 

Virginia  6s 

65 

70 

Do.  Dec 

101* 

102 

Kentnekv  Cs 

95 

95 

Do.  Mar.  *Cj 

100 

100* 

Georgia  6s 

85 

87 

U.  8.  T-308,  1st 

9T* 

97* 

North  Carolin  1 6s 

S2* 

83 

Do.  do.  2d 

96* 

97 

Mo.,  II.  A 8.  J 

75 

79 

Do.  do.  3d 

91 

96* 

Do.  I'adfio 

77 

N.  Y.  7s,  ISTO 

101* 

— 

Louisiana  6s 

. 72 

75 

Do,  7s,  Ib'iimy 

99* 

99* 

California  7s 

116 

116 

Do.  6s,  68, 

— 

118 

Do  largo  

1L">* 

118 

Do,  Cs,  72 

96 

97 

Miniio.sotii  8s 

95 

1(K) 

Do.  6cs  78. 

96* 

97* 

Rhode  Ishiml  Cs 

90 

97 

Do.  6s,  74 

— 

97* 

ConnccLicnt  

94 

95 

Do.  Os,  75. 

96 

97 

N.  Y.  Citv  6s,  ’87 

90 

97 

Do.  6a,  77 

— 

97* 

Do  do  7S 

95 

97 

D.>.  6.S,  74 

— 

90 

Do.  5s,  76 

— 

100 

i )liio  5s^  'G.*') 

85 



Do  5s,  '90 





Dll  6s,  70 

90 

95 

Do.  5s.  98 

Do,  Os,  75 

94 

97 

Brooklyn  6s  

96* 

97 

Do.  6s.  *S1 

9S 

99 

Do.  Water 

94 

96 

Do.  6s.  'S6 

98 

— 

Do.  Imp 

84 

93* 

Ind.  W.  Loan 

. . — 

97 

King.^  Count  V 

80 

99 

Mich.  W.  Loan 

94 

— 

Jersey  Citv*  Water 

91 

94 

DEATHS. 

At  Middletown,  Orange  County,  N.  T.,  Wednesday,  September  27th,  in  the  seventieth  year  of 
his  age,  JosKiui  Davis,  President  of  the  Middletown  National  Bank,  and  of 'the  late  Middletown 
Bank,  from  its  first  organization,  in  the  year  1839. 

At  CuEBiiY  Valley,  N.  Y.,  Thursday,  November  9tb,  aged  thirty-nine  years,  MrcLAircTnoN  M. 
Freeman,  President  of  the  Mechanics'  Banking  Association,  New  York  City,  from  January  19tb 
1958,  till  July  1st,  1864. 

At  .Albany,  N.  Y.,  Friday,  November  24tb,  aged  flfty-ono  years,  Edward  IIand,  Superintendont 
of  the  Bank  Department  of  the  State  of  New  York. 
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THE  GOVERNMENT  FINANCES. 

Tub  Annnal  Report  on  the  Finances  for  the  past  year  was  anticipated 
with  much  solicitude  on  the  part  of  the  merchants^  bankcr.<>,  and  capital- 
ists of  tiie  country ; indeed,  of  the  whole  people.  This  is  perhaps  the 
most  important  and  eventful  period  in  the  nnanciai  history  of  the  coun- 
try ; and  at  no  previous  period  were  skill,  integrity,  deliberation,  and 
firmness  more  required  than  now,  in  order  to  restore  to  the  country  a 
uniform  and  reliable  paper  currency,  convertible  at  all  times  into  specie, 
at  the  will  of  the  holder. 

Mr.  McCulloch’s  Report  was  promptly  made  to  Congress  at  the  begin- 
ning of  the  scssioijt,  and  is  highly  approved  of  by  those  roost  deeply 
interested  in  a speedy  restoration  of  the  finances  to  a healthy  condition. 

The  Secretary  considers  the  Legal  Tender  Act  as  merely  a war  mea.sure, 
and  not  strictly  within  tbe  constitutional  powers  of  Congress.  Upon 
this  subject  he  says : 

“ The  right  of  Congress,  at  all  times,  to  borrow  money  and  to  issue 
obligations  for  loans  in  such  form  as  may  bo  convenient,  is  unquestiona- 
ble; but  their  authority  to  issue  obligations  for  a circulating  medium  as 
money,  and  to  make  these  obligations  a legal  tender,  can  only  be  found 
in  the  unwritten  law  which  sanctions  whatever  the  representatives  of  the 
people,  whose  duty  it  is  to  maintain  the  Government  against  its  encmiesi 
may  consider  in  a great  emergency  necessary  to  be  done.  The  present 
Legal  Tender  Acts  were  war  measures,  and  while  the  repeal  of  those  pro- 
visions which  made  the  United  States  notes  lawful,  money  is  not  now 
33 
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recommended,  the  Secretary  is  of  the  opinion  that  they  ought  not  to 
remain  in  force  one  day  longer  than  shall  be  necessary  to  enable  the 
people  to  prepare  for  a return  to  the  constitutional  currency. 

“It  is  not  supposed  that  it  was  the  intention  of  Congress,  by 
these  acts,  to  introduce  a standard  of  value,  in  tiroes  of  peace,  lower 
than  the  coin  standard,  much  less  to  perpetuate  the  discredit  which  must 
attach  to  a great  nation  which  dishonors  its  own  obligations  by  unneces- 
sarily keeping  in  circulation  an  irredeemable  paper  currency.  It  has  not, 
in  past  time,  been  regarded  as  the  province  of  Congress  to  furnish  the 
people  directly  with  money  in  any  form.  The  authority  is  ‘to  coin 
money  and  fix  the  value  thereof,’  and,  inasmuch  as  a mixed  currency, 
^*consisting  of  paper  and  specie,  has  been  found  to  be  a commercial 
necessity,  it  would  seem  also  to  be  their  duty  to  provide,  as  has  been 
• done  by  the  National  Currency  Act,  that  this  paper  currency  should  be 

^ " secured  beyond  any  reasonable  contingency.  To  go  beyond  this,  how- 

ever, and  issue  Government  obligations,  making  them  by  statute  a legal 
tender  for  all  debts,  public  and  private,  is  not  believed  to  be,  under 
ordinary  circumstances,  within  the  scope  of  their  duties  or  constitutional 
powers’” 

In  regard  to  the  views  and  arguments  heretofore  presented  in  favor  of 
the  Legal  Tender  Act,  he  says  : 

“ The  paper  circulation  of  the  country  should  be  flexible,  increasing 
and  decreasing  according  to  the  requirements  of  legitimate  business, 
while,  if  furnished  by  the  Government,  it  would  be  quite  likely  to  be  gov- 
erned by  tho  necessities  of  the  Treasury  or  the  interests  of  parties, 
rather  than  the  demands  of  commerce  and  trade.  Besides,  a permanent 
Government  currency  wohld  be  greatly  in  the  way  of  public  economy, 
and  would  give  to  the  party  in  possession  of  the  Government  a power 
which  there  might  be  strong  temptations  to  use  for  other  purposes  than 
the  public  good — keeping  tne  question  of  currency  constantly  before  the 
people  as  a political  question,  than  which  few  things  would  be  more  in- 
jurious to  business. 

“ But  the  great  and  insuperable  objection,  as  already  stated,  to  the 
direct  issue  of  notes  by  the  Government,  as  a policy,  is  the  fact  that  the 
Government  of  the  United  States  is  one  of  limited  and  defined  powers, 
and  that  the  anthority  to  issue  notes  as  money  is  neither  expressly  given 
to  Congress  by  the  Constitution,  nor  fairly  to  be  inferred,  except  as  a 
measure  of  necessity  in  a great  national  exigency.  No  consideration  of 
a mere  pecuniary  character  should  induce  an  exercise  by  Congress  of 
powers  not  clearly  contemplated  by  the  instrument  upon  which  our 
political  fabric  was  established. 

“The  issue  of  United  States  notes  as  lawful  money  was  a measure 
expedient,  doubtless,  and  necessary  in  the  great  emergency  in  which  it 
was  adopted ; but  this  emergency  no  longer  exists,  and  however  desira- 
ble may  be  the  saving  of  interest,  and  however  satisfactory  these  notes 
may  be  as  a circulating  medium,  these  considerations  will  not,  it  is 
respectfully  submitted,  justify  a departure  from  that  strict  construction  of 
the  Constitution  given  to  it  previous  to  the  war  by  patriotic  men  of  all 
parties,  and  which  is  essential  to  the  equal  and  harmonious  working  of 
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(Mir  peculiar  institutions.  The  strength  of  the  Government  has  been 
proved  by  the  manner  in  wliich  it  has  carried  on  the  greatest  war  of 
modem  times  ; it  only  remains,  for  the  vindication  of  its  excellence  and 
the  perfection  of  its  triumphs,  that  all  powers  exercised  for  its  preservap 
tion,  but  not  expressly  granted  by  the  Constitution,  be  relinquished  with 
the  return  of  peace.” 

The  Crisis  of  1837. 

The  Secretary  properly  ascribes  the  unfortunate  and  ruinous  revulsion 
of  the  year  1837  to  the  excessive  bank  circulation  and  extended  dis- 
counts which  followed  the  suicidal  policy  adopted  and  urged  by  Presi- 
dent Jackson.  Of  the  events  of  that  period,  he  says  : 

“The  great  expansion  of  1835  and  1836,  ending  with  the  terrible 
financial  collapse  of  1837,  from  the  effects  of  which  the  country  did  not 
rally  for  year's,  was  the  consequence  of  excessive  bank  circulation  and 
discounts,  and  an  abuse  of  the  credit  system,  stimulated  in  the  first  place 
by  Government  deposits  with  the  State  banks,  and  swelled  by  currency 
and  credits  until,  under  the  wild  spirit  of  speculation  which  pervaded 
the  country,  labor  and  production  decreased  to  such  an  extent  that  the 
country,  which  should  have  been  the  great  food-producing  country  of  the 
world,  became  an  importer  of  breadstuff's. 

“ The  balance  of  trade  has  been  for  a long  time  favorable  to  Europe 
and  against  the  United  States,  and  also  in  favor  of  the  commercial  cities 
of  the  seaboard  and  against  the  interior,  but  a vicious  system  of  credits 

firevented  a prompt  settlement  of  balances.  The  importers  established 
arge  credits  abroad,  by  means  of  which  they  were  enabled  to  give 
favorable  terms  to  jobbers.  The  jobbers  in  turn  were  thus,  and  by  lib- 
eral accommodations  from  the  banks,  able  to  give  ‘ their  own  time  ’ to 
country  merchants ; who,  in  turn,  sold  to  their  customers  on  an  indefinite 
credit.  It  then  seemed  more  reputable  to  borrow  money  than  to  earn  it, 
and  pleasanter,  and  apparently  more  profitable,  to  speculate  than  to 
work ; and  so  the  people  ran  headlong  into  debt,  labor  decreased,  pro- 
duction fell  ofiT,  and  ruin  followed.” 

A Sound  Currency  Recommended. 

Of  the  lamentable  efiTects  of  an  inconvertible  paper  currency,  Mr. 
McKI^clloch  truly  says : 

“What  a healthy  and  reliable  business  requires  is  a stable  basis.  This 
it  cannot  have  as  long  as  the  country  is  afflicted  with  an  inconvertible 
currency,  the  value  of  which,  as  well  as  the  value  of  the  vast  property 
which  is  measured  by  it,  is  fluctuating  and  unreliable,  and  may  be  in  no 
small  degree  controlled  by  speculative  combinations.” 

He  adds : 

“ He  'eannot  understand  how  the  process  of  funding  is  likely  to  be 
aided  by  the  continuance  of  prices  on  their  present  high  level,  or  how 
the  credit  of  the  Government  is  to  be  restored  by  the  perpetuation  of  an 
irredeemable  currency,  especially  as  that  currency  consists  lai^ely  of  its 
own  notes.  * * ♦ 

“ It  is  further  nrged  that  a reduction  of  the  Government  notes  would 
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embarrass  the  National  banks,  if  it  did  not  force  many  of  them  into  liqui- 
dation. 

“ To  which  it  may  be  said,  that  it  is  better  that  the  banks  should  be 
cmbarrass<‘d  now,  than  bankrupted  hereafter.  Their  business  and  their 
customers  are  now  under  their  control.  What  will  be  their  condition  in 
these  respects  if  the  expansion  continues  and  swells  a year  or  two  longer, 
it  is  not  difiScult  to  predict.” 

New  Measures  Suggested. 

The  Secretary,  in  view  of  the  inflated  husiness  of  the  country  and  its 
high  prices,  says : 

“ Business  is  not  in  a healthy  condition ; it  is  speculative,  feverish, 
uncertain.  Every  day  that  contraction  is  deferred  increases  the  difflculty 
of  preventing  a financial  collapse.  Prices  and  credits  will  not  remain  as 
they  are.  The  tide  will  either  recede  or  advance ; and  it  will  not  recede 
without  the  exercise  of  the  controlling  power  of  Congress. 

“ The  Secretary,  therefore,  respectfully  and  earnestly  recommends : 

*'Ntrst — That  Congress  declare  that  the  compound-interest  notes  shall 
cease  to  be  a legal  tender  from  the  day  of  their  maturity. 

Second — ^That  the  Secretary  be  authorized,  in  his  discretion,  to  sell 
. bonds  of  the  United  States,  bearing  interest  at  a rate  not  exceeding  six 
per  cent.,  and  redeemable  and  payable  at  such  periods  as  may  he  condu- 
cive to  the  interests  of  the  Government,  for  the  purpose  of  retiring  not 
only  compound-interest  notes,  but  the  United  States  notes. 

“ In  the  opinion  of  the  Secretary,  as  has  been  already  stated,  the  pro- 
cess of  contraction  cannot  be  injuriously  rapid,  and  that  it  will  not  be 
necessary  to  retire  more  than  one  hundred,  or  at  most  two  hundred 
millions  of  United  States  notes,  in  addition  to  the  compound  notes,  be- 
fore the  desired  result  will  be  attained.  But  neither  the  amount  of 
reduction,  nor  the  time  that  will  he  required  to  bring  up  the  currency  to 
the  specie  standard,  can  now  be  estimated  with  any  degree  of  accuracy. 
The  first  thing  to  be  done  is  to  establish  the  policy  of  contraction. 
When  this  is  effected,  the  Secretary  believes  that  the  business  of  the 
country  will  readily  accommodate  itself  to  the  proposed  change  in  the 
action  of  Government,  and  that  specie  payments  may  be  restored  with- 
out a' shock  to  trade,  and  without  a diminution  of  the  public  revenues  or 
of  productive  industry.” 


New  System  of  Revenue. 

The  anomalies  prevailing  in  the  commercial  system  of  the  country — 
in  the  tariff*,  in  the  internal  revenue  code,  in  the  excise  duties — the 
results  of  hasty  legislation  and  ill-considered  schemes,  led  Congress  last 
year  to  autliorize  the  appointment  of  a commission  to  examine  into  the 
theories  of  taxation  and  revenue,  in  order  that  more  consistency,  uni- 
formity, and  stability,  might  be  incorporated  into  our  commercial  system. 
Of  this  highly  important  and  desirable  inquiry,  the  Secretary  says  : 

“ That  views  somewhat  similar  to  those  entertained  by  Congress  are 
indicated  by  the  provision  in  the  amendatory  act  of  March  3,  1865,  by 
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which  the  Secretary  of  the  Treasury  was  authorized  to  ‘ appoint  a com* 
mission,  consisting  of  three  persons,  to  inquire  and  report,  at  the  earliest 
practicable  niooient,  upon  the  subject  of  raising  by  taxation  such  revenue 
as  may  be  necessary  in  order  to  supply  the  wants  of  the  Government, 
having  regard  to  and  including  the  sources  from  which  such  revenue 
should  be  drawn,  and  the  best  and  most  efficient  mode  of  raising  the 
same.’ 

“ This  subject  received  the  early  attention  of  the  Secretary,  and  under 
the  authority  of  the  act,  after  careful  deliberation,  a commission  was  or- 

rnized,  consisting  of  Messrs.  Davio  A.  Wells,  Stephen  Colwell,  and  S. 

Hates,  representing,  to  a certain  extent,  different  sections  and  inter- 
ests, and  also  different  political  sentimenta  The  commission  was  fully 
organized  in  June,  and  has  since  then  been  actively  engaged  in  the  prose- 
cution of  its  labors. 


“ An  investigation  of  the  character  of  the  revenue  contemplated  by  the 
act  authorizing  this  commission  necessarily  involves  a careful  and  com- 
prehensive inquiry  into  the  condition  of  every  industry,  trade,  or  occupa- 
tion in  the  country,  likely  to  be  affected  by  the  National  revenue  system, 
and,  in  the  absence  of  nearly  all  previously  compared  and  exact  data,  must 


necessarily  be  protracted  and  laborious,  hrom  a preliminary  report  made 
to  the  Secretary  by  the  commission,  he  has  reason  to  infer  that  enough 
has  already  been  accomplished  by  them  to  indicate  the  value  of  an  inves- 
tigation like  that  in  which  they  are  now  engaged,  and  to  demonstrate 
the  necessity  of  the  accumulation  of  a correct  and  accurate  knowledge, 
properly  digested  and  presented,  as  a basis  for  our  future  revenue  legis- 
lation. 


**  The  plan  pursued  by  the  commission  has  been  to  take  up,  specifically, 
those  sources  of  revenue  which  our  own  experience,  and  the  experience 
of  other  countries,  have  indicated  as  likely  to  be  most  productive  under 
taxation,  and  most  capable  of  sustaining  its  burdens.  In  pursuance  of 
this  plan,  a large  number  of  witnesses  have  been  examined,  and  much 
valuable  testimony  put  upon  record. 

It  is  understood  to  be  the  opinion  of  the  commissioners  that  it  would 
he  inei^edient  at  once  to  make  any  radical  and  violent  changes  in  the 
nature  and  working  of  the  present  revenue  system,  and  that  we  should 
rather  seek,  through  experience  and  study,  to  perfect  the  present  system 
by  degrees,  so  as  to  gradually  adapt  it  to  the  industrial  habits  and  fiscal 
capacity  of  .the  people. 

**The  Secretary  is  also  informed  by  the  commissioners,  that  it  seems 
certain  to  them  that,  without  any  increase  in  the  rate  of  taxation,  but  by 
the  enactment  of  some  modifications  and  amendments  of  the  present  law, 
conpled,  possibly,  even  with  some  reduction  in  the  rates,  an  increase  of 
revenue  from  comparatively  few  sources,  to  the  extent  of  some  fifty  or 
sixty  millions  of  dollars  per  annum  over  and  above  that  now  obtained, 
may  be  confidently  relied  on.  If  this  should  be  the  case,  an  early  repeal 
of  a multitude  of  small  taxes,  which,  from  the  inquisitorial  character 
of  their  method  of  collection,  have  become  extremely  odious  and  objec- 
tionable, will  be  advisable. 

^ Although  the  work  of  the  commission  has  been  thns  far  mainly 
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directed  to  the  aonrees  likely  to  be  most  prodactive  of  revenue,  the  con- 
sideration of  the  subject  of  the  administration  of  the  law  has  not  been 
omitted  by  them ; and  in  this  department  it  is  believed  that  some  valu- 
able recommendations  will  be  submitted  fur  the  consideration  of  Con- 
gress. 

“ As  a gratifying  feature  of  their  work,  the  commission  report  a most 
cheerful  and  prompt  co-operation  on  the  part  of  nearly  all  the  represent- 
atives of  the  industrial  interests  of  the  country  in  the  procurement  of 
exact  information,  and  a universal  expression  of  ready  acquiescence  in  any 
demands  upon  them  which  the  future  necessities  of  the  Government  may 
require,  united,  at  the  same  time,  with  a request  that  the  Government 
should,  on  its  part,  seek  to  equalize,  so  far  as  practicable,  and  fairly  dis- 
tribute, the  apportionment  of  its  requirements.’’ 

The  National  Banking  System. 

The  Secretary  finds  a “ redeeming”  trait  in  the  history  and  results  of 
the  late  rebellion,  in  the  adoption  of  the  National  banking  system  ; and 
considers  this  system  as  capable  of  securing  and  maintaining  in  future 
years  a substantial  currency,  without  which  no  country  can  thrive,  and 
in  the  absence  of  which  there  must  be  perpetual  fluctuation,  speculation, 
evil,  and  distress.  We  witness  the  natural  results  of  an  inconvertible 
currency  in  the  advance  of  prices  to  an  extent  equal  to  one  hundred  or 
two  hundred  per  cent  above  the  rates  prevailing  in  the  specie-paying 
years  of  1847-1857,  1859  and  1860.  Every  man,  woman,  and  child  in 
the  country  is  seriously  affected  by  this  condition  of  the  currency  and 
prices.  The  laborer  is  compelled  to  demand  higher  wages  to  meet  the 
increased  cost  of  living  to  which  ail  classes  are  subject 

Par  Bedemption  of  the  Currency. 

The  features  of  the  present  banking  law  are  commented  upon,  and 
some  changes,  recommended  by  the  Comptroller  of  the  Currency,  are 
indorsed  by  the  Secretary.  Of  these  provisions  be  says : 

“ The  recommendation  that  the  banks  shall  be  compelled  to  redeem  their 
notes  at  one  of  the  three  cities  named  is  heartily  indorsed.  At  some  future 
day  it  may  be  advisable  that  redemption  shall  be  authorized  at  Western 
and  Southern  cities ; but  as  long  as  exchange  continues  to  be  in  favor  of 
the  seaboard,  it  is  not  expedient  to  permit  banks  to  redeem  at  interior 
points.  There  are  very  few  country  banks,  or  banks  in  the  interior  cities, 
who  do  not  keep  their  chief  balances  in  either  Boston,  New  York,  or 
Philadelphia,  there  being  a regular  demand  for  exchange  on  these  cities. 
Where  the  current  of  trade  requires  the  banks  to  keep  accounts  for  their 
own  accommodation  and  that  of  their  customers  and  the  public,  there 
should  their  redemptions  be  made.  Notes  that  are  par  in  either  of  these 
cities  will  very  rarely  be  at  a discount  in  any  part  of  the  United  States, 
and  will  bo  as  nearly  of  uniform  value  as  is,  perhaps,  ever  to  be  expected 
in  a paper  currency. 

The  Secretary  is  hopeful  that  the  time  is  notfar  distaat  when  redemp- 
tions will  be  something  more  than  nominal.  Experience  and  observation 
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have  tanglit  him  that  freanent  redemptions  are  essential  to  the  solvency 
of  banks  of  circulation.  iJolhing  so  well  teaches  a bank  the  necessity  of 
keeping  its  loans  in  the  hands  of  prompt  customers,  and  its  means  under 
its  own  control,  as  the  certainty  of  being  frequently  called  upon  to  meet 
its  own  obligations.  It  is  qnite  important  that  inexperienced  bankers, 
under  the  National  banking  system,  should  learn  that  their  notes  are  not 
money,  but  promises  to  pay ; and  the  sooner  and  the  more  effectively 
this  lesson  is  impressed  upon  them,  the  better  will  it  be  for  the  stock* 
holders  and  the  system. 

‘‘The  National  banking  system  was  designed  not  only  to  furnish  the 
people  with  a sound  circulation,  but  one  of  uniform  value;  and  this  is 
not  likely  to  be  fully  accomplished  until  the  banks,  by  compulsion  or 
their  own  voluntaiy  act,  keep  their  notes  at  par  in  the  principal  money 
markets  of  the  country. 

“ The  establishment  of  the  National  banking  system  is  one  of  the  great 
compensations  of  the  war — one  of  the  great  achievements  of  this  remark- 
able period.  In  about  two  years  and  a half  from  the  organization  of  the 
first  National  bank,  the  whole  system  of  banking  under  State  laws  has 
been  superseded,  and  the  people  of  the  United  States  have  been  furnished 
with  a circulation  bearing  upon  it  the  seal  of  the  Treasury  Department 
as  a guarantee  of  its  solvency.  It  only  remains  that  this  circulation  shall 
be  a redeemable  circulation — redeemable  not  only  at  the  counters  of  the 
banks,  but  at  the  commercial  cities — to  make  the  National  banking  sys- 
tem of  almost  inconceivable  benefit  to  the  country. 

“ The  present  law  limits  the  circulation  of  the  National  banks  to  three 
hundred  millions  dollars ; and  it  is  not  probable,  when  the  business  of  the 
country  returns  to  a healthy  basis,  that  a larger  paper  circulation  than  this 
will  be  required.  Indeed,  it  is  doubtful  whether  a larger  circulation  can 
be  maintained  on  a specie  basis.  Should  an  increase,  however,  be  neces- 
sary, it  can  be  provided  for  hereafter.  It  is,  perhaps,  unfortunate  that  a 
CTeater  restriction  had  not  been  placed  upon  the  circulation  of  the  large 
Banks  already  organized,  in  view  of  the  wants  of  the  Southern  States, 
It  is  quite  likely,  however,  that  the  anticipated  withdrawal  of  a por- 
tion of  the  United  States  notes  (not  to  speak  of  the  effect  of  the  restora- 
tion of  specie  payments)  will  so  reduce  the  circulation  of  the  Northern 
banks,  as  to  afford  to  the  South,  under  the  present  limitation  of  the  law, 
all  the  paper  currency  which  will  be  required  in  that  quarter.^’ 

Resources  and  Liabiliiies  of  the  Treasury. 

The  Secretary  reports  the  issue  of  six  hundred  millions  of  bonds  or 
notes,  under  the  act  of  March  3,  1866,  to  meet  the  heavy  expenditures 
of  the  year.  The  receipts  of  coin,  for  custom-house  duties,  exceed  the 
amount  required  to  pay  the  interest  on  the  public  debt.  The  sinking 
fund  anticipated  has  not  thus  fiir  been  realized.  Of  these  important 
features  of  the  year  he  says : 

“ The  act  of  March  3,  1865,  authorized  the  Secretary  to  borrow  any 
sums  not  exceeding  six  hundred  millions  of  dollars,  and  to  issue  there- 
for bonds  or  Treasury  notes  of  the  Uuiied  States  in  such  form  as  he 
might  prescribe. 
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“ Under  this  act  there  was  issued  during  the  month  of  March 
$70,000,000  of  notes,  payable  three  years  after  date,  and  bearing  an  interest 
payable  semx^nnually  in  currency  at  the  rate  of  seven  and  three-tenths 

Eer  cent,  per  annnm,  and  convertible  at  maturity,  at  the  pleasure  of  the 
olders,  into  five-twenty  gold-bearing  bonda 
**  Upon  the  rapture  of  Richmond  and  the  surrender  of  the  Confederate 
armies,  it  became  apparent  that  there  would  be  an  early  disbanding  of 
the  forces  of  the  United  States,  and  consequently  heavy  reouisitions 
from  the  War  Department  for  transportation  and  payment  of  tne  array, 
including  bounties.  As  it  was  important  that  these  requisitions  should 
be  promptly  met,  and  especially  important  that  not  a soldier  should 
remain  in  the  service  a single  day  for  want  of  means  to  pay  him,  the 
Secretary  perceived  the  necessity  of  realizing  as  speedily  as  possible  the 
amount-^530,000,000 — still  authorized  to  be  borrowed  under  this  act. 
The  seven  and  three-tenths  notes  had  proved  to  be  a popular  loan,  and 
although  a security  on  longer  time  and  lower  interest  would  have  been 
more  advantageous  to  the  Government,  the  Secretary  considered  it  ad- 
visable, under  the  circumstances,  to  continue  to  oflfer  these  notes  to  the 
public,  and  to  avail  himself,  as  his  immediate  predecessors  had  done,  of  the 
services  of  Jay  Cooke,  Esq.,  in  the  sale  of  tnera.  The  result  was  in  the 
highest  degi-ec  satisfactory.  By  the  admirable  skill  and  energy  of  the  agent, 
and  the  hearty  co-operation  of  the  National  banks,  these  notes  were  dis- 
tributed in  every  part  of  the  Northern,  and  some  parts  of  the  Southern 
States,  and  placed  within  the  reach  of  every  person  desiring  to  invest  in 
them.  No  loan  ever  ofiered  in  the  United  States,  notwithstanding  the 
large  amount  of  Government  securities  previously  taken  by  the  people, 
was  so  promptly  subscribed  for  as  this.  Before  the  first  of  August  the 
entire  amount  of  $530,000,000  had  been  taken,  and  the  Secretary  had 
the  unexpected  satisfaction  of  being  able,  with  the  receipts  from  customs 
and  internal  revenue  and  a small  increase  of  the  temporary  loan,  to  meet 
all  the  requisitions  on  the  Treasury. 

“ On  two  hundred  and  thirty  millions  of  these  notes  the  Government 
has  the  option  of  paying  the  interest  at  the  rate  of  six  per  cent,  in  coin, 
instead  of  seven  and  three-tenths  in  currency.  The  Secretary  thought 
it  advisable  to  reserve  this  option,  because  he  indulged  the  hope  that 
before  their  maturity  specie  payments  would  be  restored,  and  because 
six  per  cent,  in  coin  is  as  high  a rate  of  interest  as  the  Government  should 
pay  on  any  of  its  obligations. 

‘‘  The  receipts  of  coin  have  been  for  some  months  past  so  large  that 
there  have  been  constant  accumulations  beyond  what  has  been  required 
for  the  payment  of  the  interest  on  the  public  debt.  The  Secretary  has, 
therefore,  deemed  it  to  be  his  duty  to  sell,  from  time  to  time,  a portion 
of  the  surplus  for  the  purpose  of  supplying  the  wants  of  inmorters  and 
furnishing  the  means  for  meeting  the  demands  upon  the  Treasury  for 
currency.  The  sales  have  been  conducted  by  the  Assistant  Treasurer  in 
New  York  in  a manner  entirely  satisfactory  to  the  Department,  and,  it  is 
believed,  to  the  public.  The  sales,  up  to  the  first  of  November,  amount- 
ed to  $27,993,216  11,  and  the  premium  to  $12,310,459  76;  thus  pla- 
cing in  the  Treasury  for  current  use  the  sum  of  $40,303,675  87,  without 
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, which  there  would  have  been  a neceseity  for  the  further  issue  of  in- 
terest-bearing notes. 

“ The  necessities  of  the  Treasury  have  been  such  that  a compliance  with 
the  requirements  of  the  act  of  February  25,  1862,  for  the  creation  of  a 
siuking  fund,  has  been  impracticable.  As  long  as  it  is  necessary  for  the 
Government  to.  borrow  money,  and  to  put  its  obligations  upon  the  market 
for  sale,  the  purchase  of  these  obligations  for  the  purpose  of  creating  a 
sinking  fund  would  hardly  be  judicious.  After  toe  expiration  of  the 
present  year,  the  income  of  the  Government  will  exceed  its  expenses; 
and  it  will  then  be  practicable  to  carry  into  effect  the  provisions  of  the 
law.  The  Secretary  is,  however,  of  the  opinion  that  the  safe  and  simple 
way  of  sinking  the  national  debt  is  to  apply  directly  to  its  payment  tho 
excess  of  receipts  over  expenditures.  He  therefore  respectfully  recom- 
mends  that  so  much  of  the  act  of  February  25, 1862,  as  requires  the  appli- 
cation of  coin  to  the  purchase  or  payment  of  one  per  cent,  of  the  entire 
debt  of  the  United  States,  to  be  set  apart  as  a sinking  fund,  be  repealed. 

By  virtue  of  the  authority  conferred  by  the  fifth  section  of  the  act  of 
March  3,  1863.  the  Treasurer  of  the  United  States  and  the  Assistant 
Treasurer  in  New  York  have  been  instructed  to  receive  deposits  of  coin 
and  bullion,  and  to  issue  certificates  therefor  in  denominations  of  not 
leas  than  twenty  dollars.” 

Revenue  of  the  Fiscal  Year  1864-1865. 

The  receipts  proper  of  the  fiscal  jrear  ending  80th  June,  1865,  were 
$329,567,886  ; a sum  largely  exceeding  those  of  any  previous  year.  The 
proceeds  of  new  loans  amounted  at  the  same  time  to  $1,472,224,740. 
The  revenue  for  1864-5  arose  from  the  following  sources;  to  which  we 
add  the  estimates  for  the  current  year,  which  will  end  30th  June,  1866  : 


I.  From  customs 

IL  From  public  lands. . . . 
IIL  From  direct  taxes. . . . . 
IV.  From  internal  revenue 
V.  From  miscellaneous  . , 


Year  ending  June  30,  1865.- 

$84,928,260  60. 

996,553  31, 

1,200,573  03 

209,464.216  25 

32,978,284  47. 


Year  to  June  30,  1866. 
..  $100,000,000  00 
1,000,000  00 

. . . 276,000,000  00 

20,000,000  00 


Total  receipts,  exclusive  of  loans. $329,567,886  66. . . . $396,000,000  00 

From  loans 1,472.224,740  85 

Balance  in  the  Treasury,  July  1, 1864...  96,739,905  73 


Total  receipts  of  the  fiscal  year $1,898,532,533  24 

“ Tho  expenditures  for  1864-5  were  as  follows — to  which  are  added 
the  estimates  for  1865-6  : 


L Civil,  foreign  intercourse,  and  mis- 
cellaneous  

IT.  For  pensions  and  Indians. 

ni.  For  war  department 

IV.'  Fbr  navy  department 

V.  For  interest  on  public  debt 

Totd  expenditures 

Repayment  of  loans 

' Balance  on  band  June  30,  18G5 


Year  1864-6,  Year  1865-6. 

$44,765,558  12 $42,165,599  47 

14,268,676  38 17,609,640  23 

1,031,323,360  79 39,017,416  18 

122,567,776  12 43,982.467  50 

77,397,712  00 141,542,068  60 


$1,290,312,982  41....  $284,317,181  88 
607,361,241  68 
856,309  15 


Total,  including  loans  repaid 


$1,898,532,533  24 
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The  Secretary  properly  recoromends  an  increase  of  salary  to  the 
Treasurer  of  the  United  States;  to  the  Commissioner  and  Deputy  Com- 
missioner of  Internal  Revenue ; the  Comptroller  of  the  Currency ; the 
Assistant  Treasurers  at  New  York  and  San  Francisco. 

The  views  of  the  Secretary  commend  themselves  to  the  earnest  con- 
sideration and  the  approval  of  the  country.  To  secure  that  contraction 
of  the  currency  which  is  essential  to  the  great  commercial  and  financial 
interests  of  the  country,  without  producing  distress  to  business  circles,  we 
conceive  that  ample  time  must  be  given  to  produce  the  desired  reform. 
Whether  that  period  be  three,  or  four,  or  five  years,  it  should  be  grad- 
ual. In  view  of  the  condition  of  the  currency  at  this  time,  it  is  to  be 
hoped  that  Congress  will  prohibit  the  issue  of  any  further  Treasury  or 
United  States  notes ; and  that  those  now  out  shall  be  funded  by  a grad- 
ual process. 


PROTEST  OF  NATIONAL  BANK  BILLS. 

The  Deputy  Comptroller  has  written  the  subjoined  letter  relative  to 
a protested  mutilated  note,  which  the  bank  unlawfully  refused  to  pay  : — 

TREAStmT  Department, 

Office  of  Comptroller  of  the  Currenct, 

Washington,  November  24,  1805. 

Sir  : — ^The  protest  of  this  note  is  not  presumed  to  be  evidence  of  insol- 
vency on  the  part  of  the  Gallatin  National  Bank,  and  any  proceedings 
instituted  by  this  department,  pursuant  to  the  provisions  of  sections  46 
and  47  of  the  National  Currency  Act,  would  be  evidently  out  of  place. 
At  the  same  time,  the  (Comptroller  desires  to  state  distinctly,  that  in  his 
judgment  there  is  no  cause  why  the  bank  should  not  redeem  the  note  at 
its  face  value.  It  is  signed  by  the  President  and  Cashier,  as  provided  in 
section  twenty-three,  in  such  manner  as  to  make  it  an  obligatory  promis- 
sory note,  payable  on  demand.  No  essential  part  of  this  note  is  missing, 
and  the  promise  to  pay  is  all  there.  The  refusal  of  the  bank  to  redeem 
it  must  have  been  based  upon  some  misapprehension  of  the  law,  but  it 
was  unwise,  as  the  law  will  compel  its  redemption.  The  note  and  pro- 
test are  herewith  returned. 

You  are  at  liberty  to  make  such  use  of  this  communication  as  yon 
may  deem  proper. 

Very  respectfully, 

H.  R.  Hclburd,  Deputy  Comptroller. 

W.  G.  White,  Esq., 

Cashier,  National  Currency  Bank,  No.  2 Wall  street,  N.  Y. 
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THE  NATIONAL  BANKING  SYSTEM. 

Report  of  the  Comptroller  of  the  Currency  to  the  First  Session  of  the 
Thirty^nth  Congress  of  the  Uruted  Slates,  December  4,  1865. 

This  is  the  first  report  to  Congress  by  Mr.  Freemah  Clarke,  the 
present  head  of  the  Currency  Department  of  the  Government.  This 
report  embraces  much  valuable  information,  and  sound  conclusions  as 
to  the  currency  of  the  country  and  the  further  legislation  required  in 
behalf  of  the  National  banks.  Our  pages  are  too  limited  to  admit  the 
official  report  in  full,  copies  of  which  are,  no  doubt,  in  the  hands  of 
nearly  all  our  readers.  We  will,  therefore,  merely  extract  those  portions 
of  the  most  immediate  importance. 

I.  Conversion  of  State  Banks  into  National  Banks. 

The  result  has  been  that  nearly  all  of  the  State  banks  have  volnn* 
tarily  changed  into  National  associations,  and  it  is  a gratifying  fact  that 
this  transformation  has  been  accomplished  without  deranging  the  busU 
ness  of  these  institutions,  or  affecting  essentially  the  volume  of  bank- 
note circulation.  Since  the  amendment  of  the  act,  no  National  currency 
has  been  delivered  to  a converted  State  bank,  until  the  circulation 
issued  by  it  under  State  laws  had  been  reduced  below  the  amount  to 
which  its  capital  as  a National  bank  would  have  entitled  it  under  the 
law  ; and  as  many  of  the  converted  banks  bad  a greater  amount  of  State 
notes  in  circulation  than  they  were  entitled  to  under  the  National  Act, 
the  result  has  been  to  diminish  rather  than  increase  the  volume  of  bank- 
note circulation. 

**  This  restrictive  course  in  reference  to  State  bank  circulation  has 
been  the  cause  of  great  complaint  on  the  part  of  many  of  the  banks, 
more  so,  perhaps,  for  the  reason  that  in  several  States  the  enabling  acts, 
giving  consent  to  the  conversion  of  the  State  banks  to  National  associ- 
ations, contain  provisions  nominally  giving  the  right  to  converted  banks 
to  continue  the  issue  of  their  State  circulation  for  a limited  time  after 
the  conversion  is  completed. 

It  is,  however,  very  clear  that  it  is  not  the  spirit  or  intent  of  the 
law  to  allow  any  National  bank  to  have  a greater  circulation  than  the 
amount  prescribed  in  the  act,  and  that  after  a bank  becomes  a National 
association  it  b,  as  provided  in  the  44th  section  of  the  law,  subject  to 
and  bound  to  observe  all  its  provisions.  A converted  State  bank  is 
unquestionably  bound  to  redeem  its  State  circulation,  and  discharge  all 
the  obligations  of  the  State  institution,  while  any  State  enactments 
granting  privileges  or  imposing  restrictions  in  conflict  with  or  repugnant 
to  the  United  States  laws  are  necessarily  void. 

“ The  National  Currency  Act  permits  the  conversion  of  State  into 
National  institutions  without  reference  to  State  laws,  and  it  must  be  con- 
ceded that  the  laws  of  the  United  States  are  paramount  to  State  enact- 
ments. The  23d  section  of  the  act  prohibits  National  banks  from  issuing 
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or  circulating  as  money  any  notes  other  than  such  as  are  authorized  by 
the  provisions  of  the  National  Currency  Act.  If  a National  bank,  con- 
verted from  a State  institution,  pays  out  and  circulates  the  notes  of  the 
State  bank  which  it  is  bound  to  redeem,  it  certainly  issues  notes  pro- 
hibited by  the  act. 

**  If  the  rights  of  converted  banks  to  reissue  the  notes  of  the  State 
bank,  and  also  to  receive  National  notes  to  the  amount  that  their  capital 
entitled  them  to,  were  recognized,  they  would  have  had  a double  circula- 
tion, and  the  aggregate  at  this  time  would  probably  have  been  two- 
fold the  amounts  of  their  present  issues. 

The  amount  of  National  bank  notes  in  actual  circulation  on  the  1st  day 


of  October  last  was $171,321,903 

The  amount  of  State  bank  notes  in  circulation  at  the 
same  date,  as  appears  by  returns  to  the  Commissioner 
of  Internd  Revenue,  was 78,867,675 


Making  the  bank  circulation  on  the  1st  day  of  October 
last $250,189,478 


“ It  cannot  be  necessary  to  dilate  upon  the  inevitable  consequences 
which  must  result  from  this  excessive  amount  of  irredeemable  currency, 
if  left  uncontrolled  by  the  action  of  Government  in  respect  to  the  re- 
duction of  its  own  issues,  and  in  enforcing  a system  of  redemption 
which  shall  curtail  by  its  operations  the  power  and  tendency  to  expan- 
sion. So  far  as  bank  issues  are  concerned,  it  is  believed  that  the  most 
efficient  check  would  be  found  in  its  compulsory  redemption  in  the  great 
financial  and  commercial  centres  of  the  country — New  York,  Boston,  or 
Philadelphia.” 

IL  National  Bank  Capital, 

The  National  banks  already  oiganizcd  embody  a capital  sufficient  to 
entitle  them  to  receive  $309,672,992  of  circulation  on  the  deposit  of  the 
requisite  securities  in  Government  bonds.  It  is  not  anticipated,  how- 
ever, that  more  than  three  hundred  millions  will  be  called  for  by  banks 
now  organized,  as  many  of  them,  located  in  large  cities  of  the  Northern 
States,  will  not  ask  for  the  amount  of  circulation  to  which  their  capital 
entitles  them.  Bonds  have  been  deposited  to  entitle  the  banks  now 
organized  to  $244,754,125  of  circulation  only.  In  no  event  will  the 
limit  of  the  act  be  exceeded.” 

III.  The  Evile  of  on  Irredeemable  Paper  Currency. 

“ ‘Whatever  may  have  been  the  intention  of  the  fVamers  of  the  Federal 
Constitution  in  respect  to  the  measure  of  value  to  be  used  in  the  trans- 
action of  business  during  a time  of  peace,  and  in  the  ordinary  flow  of 
events,  there  is  ample  justification  for  a departure  from  a metallic  cur- 
rency, and  a bank  circulation  redeemable  in  specie  on  demand,  in  the 
necessities  of  the  country,  as  superinduced  by  the  unparalleled  civil  war 
through  which  the  nation  has  been  called  to  pass.  Now,  however,  that 
the  emeigcncy  which  called  for  this  departnre  from  first  principles  has 
happily  been  surmounted,  it  would  seem  to  be  the  dictate  of  sound 
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policy  to  return,  as  speedily  as  the  financial  condition  of  the  Gorem- 
ment  and  the  business  interests  of  the  country  will  allow,  to  a more 
normal  condition  of  the  currency,  so  that  the  pecuniary  relations  sub- 
sisting between  ourselves  and  other  nations  may  be  placed  upon  a more 
harmonious  basis  of  value. 

“ The  evils  resulting  from  an  irredeemable  currency  are  too  well  known 
to  require  enumeration.  They  should  be  tolerated  no  longer  than 
absolute  necessity  requires.  The  funding  and  the  consequent  retire- 
ment of  a portion  of  the  inactive  circulation  shown  to  be  now  held  in 
reserve,  and  liable  to  be  called  out  as  increased  speculations  and  ad- 
ditional enhancement  of  prices  may  demand,  and  the  consequent  re- 
duction of  the  same  to  the  amount  required  by  the  actual  necessities  of 
business  would  seem  to  constitute  one  of  the  first  steps  toward  that 
sound  condition  of  finance  under  which  alone  a permanent  prosperity 
can  be  secured.  By  such  a course  only  can  we  place  the  manufacturing 
and  producing  interests  of  the  country  in  a position  to  compete  success- 
fully with  other  nations,  prevent  an  excess  of  imports  over  exports,  and 
thus  prevent  a drain  upon  our  resources,  which  must  otherwise  postpone 
to  an  indefinite  period  the  resumption  of  specie  payments. 

“ Under  the  present  inflation  of  prices,  the  cost  of  labor  and  of  all 
the  elenricnts  entering  into  the  production  of  staple  commodities, 
whether  in  agriculture,  mechanics,  or  manufactures,  is  such  as  to  invite 
the  direct  competition  of  all  other  countries  in  our  own  markets.  It  is 
this  which  makes  our  market  the  best  to  sell  in  and  the  worst  to  buy  in 
on  the  part  of  foreigners,  and  which,  in  the  consequent  absence  of  an 
adequate  export  demand,  must  eventuate  in  the  denuding  us  of  the 
precipus  metals  and  the  creation  of  a debt  abroad  that  will  be  a greater 
drain. upon  our  resources  than  our  present  national  debt” 

IV.  The  Oeneral  Adoption  of  the  National  Banking  System. 

**  Although  of  comparatively  recent  origin,  and  yet  in  the  infancy  of 
its  development,  the  National  banking  system  has  become  thoroughly 
interwoven  with  all  the  business  and  interests  of  the  country.  Not  only 
the  stockholders  in  the  National  banks,  but  every  member  of  the  com- 
munity, has  an  immediate  interest  in  the  stability  of  a currency  which 
forms  the  medium  of  exchange  and  value,  not  in  isolated  sections  of  the 
country  between  particniar  classes,  but  tbronghout  the  length  and 
breadtn  of  the  land,  and  by  every  citizen  of  the  republic.  And  this 
system,  so  ramified  and  so  essential  to  the  prosperity  of  all  classes,  is 
based  upon  the  national  faith  and  credit  as  its  chief  corner-stone,  and 
can  only  exist  as  that  credit  is  maintained  intact. 

**  It  is  not  through  palpable  injustice  to  vested  interests,  and  by  a dis- 
jmceful  violation  of  public  fitith,  that  the  subject  of  State  taxation  should 
be  reached.  If  public  policy  demands  a contribution  to  State  and  local 
expenses  at  the  hands  of  these  institutions,  there  is  a mode  of  attainment 
not  distant  which  can  be  reached  without  a breach  of  national  honor. 
Nearly  three-fourths  of  the  public  debt  is  either  not  funded,  or  matures 
at  the  option  of  the  Government,  within  a short  period,  and  almost  the 
whole  amount  within  the  next  eight  years.  It  is  within  the  power  of 
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tbe  Government  at  such  time,  ‘without  violence  to  its  engagements,  to 
try  the  experiment  of  issuing  bonds  subject  to  State  taxation,  or  of  bor- 
rowing at  a less  rate  of  interest  than  is  now  paid,  thus  extinguishing  its 
present  oblirations  to  its  creditors.  But  every  dictate  of  expediency  and 
justice,  its  character  and  credit  at  home  and  abroad,  demand  that  Con- 
gress and  the  liighest  judicial  tribunal  of  tbe  nation  shall  frown  upon  all 
attempts  to  override  the  constitutional  functions  indispensable  to  tbe 
preservation  of  the  credit  and  stability  of  the  Government. 

“But  as  neither  public  policy  nor  constitutional  right  can  at  present 
alloxv  tbe  taxation  of  National  banks  for  State  and  local  purposes,  it 
would  be  equitable  that  these  institutions  should  pay,  say  one  per  cent., 
on  their  capital  (irrespective  of  tbe  amount  invested  in  public  stocks), 
in  lieu  of  all  present  taxation  for  revenue  purposes,  and  one-half  of  one 
per  cent  on  their  circulation  as  an  indemnity  to  the  Government  fur  the 
expense  incurred  in  furnishing  the  banks  with  circulating  notes,  and 
meeting  the  expenditures  incidental  to  the  administration  of  this  bureau. 
Perhaps  a preferable  method  in  relation  to  the  expenses  thus  incurred 
for  circul.vtion  and  supervision  would  be  found  in  waiving  the  tax  on 
circulation,  and  meeting  tbe  expenditures  required  by  such  direct  assess- 
ment on  tbe  banks  as  should  be  equitable.” 

V.  Propoted  Amendments  of  the  National  Bank  Act. 

“ There  are  some  amendments  to  the  National  Currency  Act  suggested 
by  the  experience  of  its  practical  workings,  which,  if  adopted,  would 
prove  of  great  utility,  the  most  important  of  which  has  already  been 
alluded  to — requiring  banks  to  redeem  their  issues  at  par  in  cither  of  the 
cities  of  New  York,  Boston,  or  Philadelphia,  as  the  only  certain  method 
of  securing  for  National  bank  notes  a uniform  par  value  in  every  section 
of  the  country,  and  preventing  an  excess  of  issues  beyond  the  legitimate 
demands  of  business. 

A penalty  should  bo  imposed  upon  hanks  for  issuing  notes  with  the 
engraved  and  printed  signatures  of  tbe  officers.  The  greatest  protection 
against  counterfeiting  is  found  in  the  written  signatures  of  those  through 
whom  tbe  bills  are  uttered.  The  fiict  that  they  are  wiitten  and  not 
printed  renders  it  incumbent  on  the  counterfeiter  to  attempt  an  imitation 
through  the  same  instrumentality  on  each  note.  He  may  make  a fac- 
simile of  the  signature  once,  but  in  tbe  very  next  attempt  make  such  a 
variation  as  to  disclose  the  spurious  character  of  the  note.  But  a printed 
signature  being  once  correctly  imitated,  the  same  result  is  produced  at 
each  revolution  of  the  press  with  mechanical  accuracy.  Just  as  safely 
might  the  merchant  send  his  notes  to  an  engraver  to  have  bis  signature 
and  those  of  his  indorsers  stamped  thereon,  as  for  banks  to  have  their 
notes  executed  through  this  process.  Unless  all  possible  guards  which 
ingenuity  can  devise  bo  thrown  around  tbe  currency,  it  will  soon  be 
difficult  to  distinguish  tbe  spurious  from  the  genuine  issue,  and  banks 
will  be  as  likely  to  redeem  the  former  as  those  of  their  own  promulga- 
tion.” 

YI.  Removal  of  (he  Curreneg  Bureau. 

“By  the  first  section  of  the  National  Currency  Act,  the  bureau  under 
which  its  operations  were  to  be  carried  into  effect  is  made  an  adjunct  of 
the  Treasury  Department,  and  of  course  located  at  Washington.  During 
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the  incipiency  of  the  measure  there  were  many  reasons  rendering  con- 
tiguity to  the  Treasury  desirable  and  proper;  but  now  that  the  system 
has  b^orae  operative,  and  what  was  theory  at  the  first  has  been  reduced 
to  practice,  there  are  many  reasons  which  render  it  expedient  that  the 
operations  of  the  currency  bureau  should  be  transferred  to  the  great 
financial  and  business  emporium  of  the  country,  the  city  of  New  York. 
Not  only  would  the  convenience  o'f  those  concerned  in  the  business  of 
banking  be  promoted  by  the  change  of  location,  but  a great  saving  in  ex- 
pense would  thus  be  effected.  Nearly  two  hundred  thousand  dollars  per 
annum  in  express  charges  alone  would  be  saved  to  the  Government  and 
the  banks  by  the  change  of  location  proposed ; while  the  risk,  loss  of 
time,  and  personal  expenses,  which  would  thus  be  obviated,  are  large  in 
the  extreme.  When  the  circulation  now  in  use  by  the  banks  shall  have 
become  worn,  and  require  renewal  by  exchange  of  old  for  new,  the  incon- 
venience, loss  of  interest,  and  expense  will  be  increased  to  a manifold 
extent. 

“ The  Government  already  owns  the  buildings  in  Now  York  which  a 
transfer  of  the  ofiSce  would  require  for  its  accommodation,  that  are  now 
rented  for  about  the  sum  the  Treasury  Department  is  paying  fur  an  equal 
amount  of  room  outside  of  the  Treasury  building  that  would  be  vacated 
by  the  removal  of  the  bureau.  I am  satisfied,  therefore,  that  both  the 
interests  of  the  Government,  the  public,  and  the  banks  would  be  sub- 
served by  a transfer  of  the  bureau  to  New  York  at  an  early  day.'* 

VII.  Par  Redemption  of  National  Bank  Currency. 

**With  a system  of  redemption  properly  enforced,  the  banks  located 
out  of  the  cities  named  as  redeeming  points  should  be  relieved  from  the 
^obligation  to  keep  a reserve  equal  to  fifteen  per  cent  of  their  circulation 
and  deposits  constantly  on  hand.  It  would  be  a hardship  to  require 
banks  to  be  prepared  to  redeem  both  at  home  and  at  one  of  the  points 
indicated,  and  in  addition  to  keep  an  idle  reserve  of  fifteen  per  cent, 
against  contingencies. 

There  is  no  real  strength  or  safety  derived  from  the  provision  as  it 
exists.  When  a bank  fails,  neither  money  nor  reserve  in  any  shape 
would  be  found  on  band,  and  the  sooner  those  that  are  improperly  con- 
ducted, or  are  organized  for  other  than  a legitimate  banking  business,  are 
closed  up,  the  better  will  it  be  for  the  system  and  the  public. 

“ By  the  thirty-second  section  of  the  act  it  is  provided  ‘ that  every 
association  formed  or  existing  under  the  provisions  of  this  act  shall  take 
and  receive  at  par,  for  any  debt  or  liability  to  said  association,  any  and 
all  notes  or  bills  issued  by  any  association  existing  under  and  by  virtue 
of  this  act.’ 

“ The  provision  is  anomalous  in  its  character.  To  compel  a bank  to 
respond  to  the  demands  of  its  creditors  in  lawful  money^  and  yet  compel 
it  to  receive  from  its  debtors  such  currency  as  they  may  choose  to  offer, 
does  not  seem  to  be  warranted  by  equity  or  sound  policy.  It  is  even 
<j|nestioned  whether  a National  bank  is  compelled  to  redeem  its  circula- 
tion at  all,  in  lawful  money,  if  presented  by  an  association  organized 
under  the  same  act,  as  any  * debt  or  liability’  may  be  discharged  by  its 
oton  notes  or  notes  of  other  National  banks,  when  that  * debt  or  liability 
belongs  to  any  other  association  ’ existing  under  and  by  virtue  of  * the 
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KatioTial  Oarreticy  Act.’  The  intention  and  scope  of  the  statute  is 
evideiitlv  against  such  a construction  of  its  provisions,  but  all  nmbignitj 
in  reference  to  it  should  be  removed.  AH  the  banks  should  be  required 
to  redeem  their  notes  and  pay  their  balances  in  lawful  money,  as  well  to 
each  other  as  to  the  public. 

“ \^  hatever  hostilities  the  National  banking  system  may  have  cncoun* 
tered  in  its  first  inception,  it  is  no  longer  denied  that  it  has  intrenched  it* 
self  strongly  in  the  feelings  as  it  has  commended  itself  to  the  convenience 
and  interests  of  the  whole  people.  Coming  into  conflict  with  local  pre* 
judices,  and  assumed  to  run  counter  to  private  interests,  it  was  natural 
that  its  practical  operations  should  have  been  regarded  with  jealous  sus- 
picions. It  is  not  among  the  least  of  the  triumphs  of  the  system,  that 
in  a period  of  war,  amid  monetary  disturbances  caused  by  the  gigantic 
requirements  of  the  Government,  it  has  stood  the  test  of  practical  experi- 
ment in  the  most  satisfactory^anner,  vindicating  the  partialities  of  its 
friends,  and  overcoming  by  its  beneficial  efifccts  the  hostilities  of  its  most 
determined  enemies. 

“ In  a country  already  celebrated  for  its  commercial,  manufacturing, 
and  agricultural  activity,  no  want  could  be  more  sensibly  felt  than  that 
of  a homogeneous  currency,  of  equal  value  at  the  circumference  as  well 
as  at  the  commercial  centres  of  our  extended  country.  This  conid  not 
be  obtained  under  the  restricted  operations  of  State  laws,  nor  could  it 
be  furnished  by  institutions  necea«arily  circumscribed  in  their  fields  of 
operation,  diverse  in  the  extent  and  character  of  their  liabilities  to  the 
public,  and  without  a recognized  basis  of  credit  adequate  to  insure  the 
public  confidence  in  sections  remote  from  the  locality  where  such  Kahili' 
ties  were  payable.  It  is  not  denied  that  the  State  banks  have  been  of 
great,  if  not  indispensable,  service  in  the  development  of  the  resourced 
of  the  country;  it  is  not  designed  to  underrate  their  usefulness,  to  qne»- 
ti'on  their  patriotism,  or  assau  the  int^ity  of  the  banking  institutions 
of  the  States ; but  as  in  all  enlightened  communities  there  will  be  pro- 
gress and  improvement,  it  cannot  be  regarded  as  invidious  to  claim  for 
the  National  banking  system  a superiority  over  the  more  limited  system 
of  State  institutions,  inasmuch  as  it  furnishes  a safe  and  convenient 

K circulation,  based  upon  the  national  credit,  and  which,  thus  Car, 
een,  and  with  a slight  amendment  to  the  act  may  continue  to  be, 
of  uniform  value  throughout  the  length  and  breadth  of  the  land.  Not 
Only  are  the  regulations  by  which  the  National  banks  are  governed  of 
equal  applicability ; not  only  are  they  based  upon  actual  capital  and 
individual  responsibility,  carefully  enforced;  but  underlying  these  safe- 
guards there  is  a foundation  of  unparalleled  security  in  the  Government 
bonds  which  they  are  required  to  hold.  A system  thus  anchored,  in 
which  the  whole  community  has  a common  interest,  cannot  fail  to  sub- 
serve the  highest  object  of  its  creation,  nor  cease  to  be  regarded  witli 
fisvor  by  an  intelligent  people. 

While,  in  conclusion,  it  is  allowed  me  to  congratulate  Congress  and 
the  country  on  the  popularity  which  the  Nation^  banking  system  has 
achieved,  I would  add  the  hope  that  these  institutions  may  never  become 
subject  to  the  schemes  and  caprices  of  political  parties,  but  that  in  them 
and  through  them  the  public  faith  and  credit  may  be  upheld,  and  the 
prosperity  of  the  country  greatly  promoted.” 
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Location  and  Names  of  tho  National  Banka  of  the  United  States,  December,  1865; 
names  of  the  New  York  Correspondent  and  Redemption  Agent  of  each. 


Those  marked  with  a star  (*)  are  public  depositories  and  dnanclul  agents  of  the  United  Statea. 


Maine. 


Place  and  Kame  of  Bank, 

Auburn,  First  Na.  Bk.  of, 
♦Augusta.  First  National  Bk.  of, 
•*  lYeeman’s  Nat.  “ 

“ Granite  “ “ 

♦Bangor,  First  **  “ 

“ ♦.Second  “ ** 

**  Kenduskeag  “ ** 

“ Traders’  “ 

Merchants’  “ “ 

♦Bath,  First 
“ Bath 

“ Lincoln  “ 

“ Maine  “ ** 

“ Sagadahock  “ ** 

Belfast,  Belfast  “ 
Biddeford,  F'irst 

“ Biddeford  “ “ 

Bowdoinham,  Nat.  Village  B.  of, 
Brunswick,  Union  Nat.  “ 

“ ♦First  “ “ 

“ Tejepscot  Nat.  “ 
Bucksport,  Bucksport  Nat.  Bk. 
Calais,  Calais  National  “ 
Damariscotta,  First  Nat.  Bk.  of, 
Eastport,  Frontier  “ 
Farmington,  Sandy  River  Na- 

tional Bank  of, 

Gardiner,  Oakland  Nat.  Bk.  ol 
Gobbossee  “ 

“ National  Bank  of, 

Hallo  well,  First  National  Bk.  of, 

“ Northern  Nat. 

**  American  Nat.  B.  of, 

Kennebunk,  Ocean  Nat.  Bk.  of, 
Lewiston,  ♦First  “ 

New  Castle,  New  Castle  Nat  Bk., 
North  Berwick,  National  Bank, 

Orono  National  Bank 

Portland,  ♦First  Nat.  B.  of, 

34 


York  Carreepondent, 


Redemption  Agent, 


I 


Central  National  Bank.  ..Nat  Hide  & Leather  Bank. 

National  Park  Bank First  Nat.  Bank  of  N.  Y. 

National  Park  Bank N.  B.  of  Redemption,  Boat 

Ninth  National  Bank.. . .Suffolk  Nat  Bank,  Boston. 

Second  Nat  Bk.,  Boston. 

N.  B.  of  Redemption,  Boat 

N.  B.  of  Redemption,  Boat 

North  Nat.  Bk.,  Boston. 

N.  B.  Commerce,  Boston. 

Central  National  Bank. , .N.Hide  & Leather  B.,  Best 

N.  B.  of  Commerce,  Bost 

SuflRalk  Bank,  Boston. 

Globe  Nat  Bank,  Boston. 

Tremont  Nat.  Bk,  Boston. 

Second  Nat.  Bank,  Boston. 

Gallatin  National  Bank.  .Second  Nat  Bank,  Boston. 

N,  B.  of  Redemption,  Bost 

N.  Bide  & Leather  B.  Bost 

N.  B.  of  Redemption,  Bost 

N.  B.  of  Redemption,  Bost 

N.  Bank  Commerce,  Bost. 

Globe  Nat.  Bank,  Boston. 

N.  B.  of  Redemption,  Bost 

North  Nat.  Bank,  Boston. 

.Suffolk  Nat.  Bank,  Boston. 

Suffolk  Nat  Bank,  Boston. 

N.  B.  of  Redemption,  Bost 

N.  B.  of  Redemption,  Bost 

Second  Nat.  Bk.,  Boston. 

N.  B.  of  Redemption,  Bost 

Suffolk  Nat  Bk.,  Boston. 

N.  B.  of  Redemption,  Bost 

N.  B.  of  Redemption,  Bost. 

Ninth  National  Bank.. . .N.  B.  of  Redemption,  Bost 

Suffolk  Nat  Bank,  Boston. 

Nat  Bank  of  Commerce. N.  B.  of  Commerce,  Bost 
Fourth  National  Bank. . .Second  Nat  Bank,  Boston. 
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Place  and  ITame  qfSank, 

Portland,  Second  Nat.  Bank  of, 
**  ♦Canal  “ “ 

Portland,  ♦Merchants*  N.  B.  of, 
“ Casco  National  Bank 

•*  National  Traders*  “ 

**  Cumberland  Nat.  “ 

Richmond,  First  National  ** 

“ Richmond  Nat.  “ 

Rockland,  National  Bank  of, 
Saco,  York  National  Bank  of, 

“ Saco  National  Bank, 
Skowhegan,  First  Nat.  Bank  of, 
“ Second  Nat.  “ 

South  Berwick,  National  “ 
Thomaston,  Thomaaton  Nat.  ** 

“ Georges’ Nat.  B.  of, 
Waldoboro,  Waldoboro  Nat.  “ 

“ Medomak  Nat.  B.  of, 
WatervUle,  Ticonic  Nat.  ** 

“ Waterville  Nat.  “ 

**  Peoples’  Nat.  Bk.  of, 
Winthrop,  First  “ ** 

Wiscaaset,  First  “ “ 


yete  York  Correepandant 


Pedempiian  Agent. 


Suffolk  Nat.  Bank,  Boston. 

National  Park  Bank Suffolk  Nat  Bank,  Boston. 

Metropolitan  Nat  Bank. .State  Nat.  Bank,  Boston. 

Phenix  National  Bank..  .Suffolk  Nat.  Bank 

Plienix  National  Bank..  .Suffolk  Nat.  Bank 

National  Park  Bank Merchants  Nat  Bk.,  Boat 

Nat  Exchange  B.,  Boston. 

Suffolk  Nat  Bank,  Boston. 


.Globe  Nat.  Bank,  Boston. 


N.  Hide  A Leather  B.,  Boat 

N.  B.  of  Redemption,  Bost. 

Suffolk  Nat  Bank,  Boston. 

First  National  Bank Nat.  Exchange  B.,  Boston. 

Nat  Exchange  B.,  Boston. 

N.  B.  of  Redemption,  Bost 

N.  B.  of  Redemption,  Bost. 

Suffolk  Nat.  Bank,  Boston. 

Suffolk  Nat.  Bank,  Boston. 

National  Park  Bank N.  B.  of  Commerce,  Boston. 

First  Nat  Bank,  Boston. 

Globe  Nat  Bank,  Boston. 


New  Hampahirc. 


3.  of; 


Charlestown, ♦Connecticut  Rit- 
er  Nat  Bank  of, 

Claremont,  Claremont  N.  B. 
Concord,  ♦First  ** 

**  Nat  State  Capital  ** 
Derry,  Derry  National  “ 
Dover,  Dover  **  “ 

**  Cochecho  “ “ 

“ Strafford  “ “ 

Exeter,  Nat.  Granite  State  ** 
Francestown,  First  National  “ 
Great  Falls,  Great  Falls  Nat.  “ 
Qonic,  First  National  “ 

Hanover,  Darthmouth  Nat.  “ 
Jeffrey,  Monadnock  “ “ 

Keene,  ♦Cheshire  “ 

“ Keene  “ 

“ Ashuelot  “ 

Lebanon,  National  ** 

Manchester,  Amoskoag  Nat. 

“ National  “ 

**  ♦First  National  “ 

“ Manchester  City  ) 

National  Bank  ) 

Milford,  Souhegan  Nat  B.  of, 
Nashua,  ♦First  **  “ 

“ Indian  Head  “ “ 

Newmarket,  National  Bank  of, 
Newport,  First  National  Bk.  of, 
Peterborough,  First  Nat  “ 
Pittsfield,  National  “ 

Portsmouth,  ♦First  Nat  Bk.  of, 


Fourth  National  Bank...  .Fourth  N.  B.,  New  York. 

Central  National  Bank..  ,N.  B.  of  Redemption,  Bost 

Ninth  National  Bank First  Nat  Bank,  Boston. 

National  Park  Bank Siiflfolk  Nat.  Bank,  Boston. 

. . .N.  B.  of  Redemption,  Bost 


(i 


. . .N.  B.  of  Redemption,  Bost. 
. . .N.  B.  of  Redemption,  Bost 
. . .N.  B.  of  Redemption,  Bost. 
. , ,N.  B.  of  Redemption,  Bost. 
..  .Suffolk  Nat.  Bank,  Bost 
. . . N.  B.  of  Redemption,  Bost. 
. . .N.  B.  of  Redemption,  Bost. 
. . . .Shoe  A Leather  N.B.,  Bo.st. 
Central  National  Bank. . .Suffolk  Nat  Bank  of  Bost. 
Nassau  National  Bank..  .Suffolk  Nat.  Bank  of  Bost. 

Suffolk  Nat.  Bank  of  Bost. 

• • , .N.  B.  of  Redemption,  Bost. 

Second  Nat.  Bank,  Bost, 

N.  B.  of  Commerce,  Bost 

N.  B.  of  Redemption,  Bost. 

N.  B.  of  Redemption,  Bost 


N.  B.  of  Redemption,  Bost. 

First  National  Bank First  Nat  Bank  of  Bost 

.Traders’  Not.  Bk.  of  Bost. 

.N.  B.  of  Redemption,  Bost 

Suffolk  Nat.  Bank  of  Bost. 

N B.  of  Redemption,  Bost 

Suffolk  Nat  Bank  of  Bost 

Central  National  Bank..  .Second  Nat  Bank  of  Bost. 
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" Rockingham  N.  B.  of,  Metropolitan  Nat.  Bank.Globo  National  Bank,  Bost 

“ New  Hampsliiro  N.  B.of,  N.  Hide  A Leather  B.,  Bob. 

Sanbornton.  Cit.  N.  B.  of,  Suffolk  Nat.  Bank  of  Bo6t. 

Sandwich,  Carroll  Co.  N.  B.  of, First  Nat.  Bank  of  Boat. 

Somers  worth,  Nat.  Bank  “ 

Winchester,  Winchester  N.  “ Eliot  Nat.  Bank  of  Boston. 

Wolfboro’,  Lake  National  “ N.  B.  of  Redemption,  “ 


Termont. 


Bennington,  First  *Nat.  B.  of,  Central  National  Bank. . .Central  N.  B.,  N.  Y. 

Bethel,  Nat.  White  River  B.  of,  National  Park  Bank Central  Nat.  Bank,  N.  Y. 

Brandon,  ♦First  National  “ First  National  Bank  National  Park  Bank 

“ ♦Brandon  “ “ Ninth  “ “ Ninth  National  Bank  “ 

Brattleboro,  ♦First  “ Ninth  National  Bank  “ 

“ Vermont  Nat.  **  Ninth  NatioiJbl  Bank  “ 

Burlington, ♦ First  “ Ninth  Notional  Bank 

“ Merchants’  **  **  Metropolitan  Bank N.  B.  Redemption,  ** 

Castleton,  Nat.  Bank  “ 

Chelsea,  Orange  Co.  Nat  “ Ninth  National  Bank. . . ,N.  B.  of  Redemption,  Boat 

Danville,  Caledonia  “ “ 

Derby  Line,  National  “ National  Park  Bank. . . . N.  B.  of  Redemption,  Boat 

Pairhaven,  First  “ “ Ninth  National  Bank Fourth  Nat  Bank  of  N.Y. 

Hyde  Park,  Lamoile  Co.  N.  “ National  Park  Bank Suffolk  Nat.  Bank,  Bost 

Jamaica,  West  River  Nat.  “ N.B.  of  Redemption,  Boet. 

Lyndon,  National  Bank  “ N.  B.  of  Redemption,  Boat 

Manchester,  Battenkill  Nat.  “ Ninth  Nat.  Bank,  N.  Y. 

Middle  bury,  National  National  Park  Bank N.  B.  Redemption,  Bost 

Montpelier,  First  National  “ Ninth  National  Bank. . . .First  Nat.  Bank,  Boston. 

“ ♦Montpelier,  Nat.  “ Metropolitan  Bank Suffolk  Nat.  Bank,  Boston. 

N.  Bennington,  ♦First  “ “ Ninth  National  Bank. . . .Ninth  Nat.  Bank,  N.  Y. 

\ -N-  Redemption,  Sort. 

Orwell,  Fir^^t  National  Bank  of,  First  National  Bank N.  B.  of  Redemption,  Bost. 

Orleans,  Irasburg  Nat.  Bank  of, Suffolk  Nat.  Bank. 

Poultney,  National  Bank  of,  First  National  Bank 

Proctorsville,  National  Black  \ 

River  Bank  of,  j 

Rutland,  ♦Rutland  Co.NatB.  or.  Ninth  National  Bank. . . .Ninth  Nat.  Bank,  N.  Y. 

“ National  Bank  of,  National  Park  Bank 

Springfield,  ♦First  NatBank  of,  Tenth  National  Bank Ninth  Nat.  Bank  of  N.  Y, 

St.  Albans.  ♦ “ “ “ First  National  Bank First  National  B.  of  N.  Y. 

“ Vermont  “ “ 

St.  Johnsbury,  First  **  “ Croton  National  Bank.. . .First  Nat.  Bank,  Boston. 

Vergennes,  “ “ First  Nat.  Bank,  N.  Y, 

Waterbury,  Waterbury  Nat.  “ N.  B.  Redemption. 

Woodstock,  Woodstodc  “ **  National  Park  Bank N.  Park  Bank,  N.  Y. 

Windsor,  Ascutney  **  National  Park  Bank Suffolk  Nat.  Bank,  Boston. 


IHassachaseUs. 

Boston,  ♦First  Nat.  Bank,  of.  Fourth  National  Bank. . .Fourth  Nat.  Bank,  N.  Y. 

“ ♦Second  Nat.  Bank  of,  N.  B.  Republic Fourth  Nat.  Bank,  N.  Y. 

“ ♦Third  “ “ “ Ninth  National  Bank, .Ninth  Nat.  Bank,  N.  Y. 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


532 


National  Banks  of  the  United  States, 


[January, 


riaee  and  Xame  of  Bank,  Kew  York  Corrtipondtnt,  Redemption  Agent, 

Boston, ♦Nat.  Bank  of  RepCiblic,  Central  National  Bank..  .Third  Nat  Bank,  N.  Y. 

“ ♦Boston  National  Bk.  Central  National  Bank..  .Central  Nat.  Bank,  N.  Y. 
[ “ ♦Nat  Hide&LeatherB. of, Fourth  National  Bank..  .Fourth  Nat  Bank,  N.  Y. 
“ ♦Merchants’  Nat  “ Nintli  National  Bank. . . .Fourth  Nat  Bank,  N.  Y. 

Market  “ “ Fourth  National  Bank. . .Fourth  Nat  Bank,  N.  Y. 

“ ♦Blackstone  “ " Fourth  National  Bank. . .Fouith  Nat  Bank,  N.  Y. 

“ N.  Bank  of  Redemption,  National  Park  Bank Nat.  Park  Bank,  N.  Y. 

“ Continental  Nat  B.  of,  Merchants  Ex.  Nat  Bank.Mer.  Exch.  Nat  B.,  N.  Y, 

**  North  Nat  Bank  of  Nintli  National  Bank. . . .Ninth  Nat.  Bank,  N.  Y. 

“ National  Exchange  **  Mercantile  National  Bank.Fiflh  Nat  Bank,  N.  Y. 

**  Eliot  National  “ Central  National  Bank..  .Central  Nat  Bank,  N.  Y. 

Boylston  **  **  Central  Nat  Bank,  N.  Y. 

“ Broadway  Nat.  “ Central  Nat  Bank,  N.  T. 

“ Nat  B.  of  Com.  Central  National  Bank..  .Central  Nat  Bank,  N.  Y. 

Howard  Nat.  Bank  of,  Tenth  National  Bank. . . .Tenth  Nat.  Bank,  N.  Y. 


Shawmut  “ **  Nat.  Bank,  State  N.  Y..  .Central  Nat  Bank,  N.  Y. 

AVashington  Nat  “ National  Park  Bank National  Park  Bank. 

New  England  “ “ Mechanics’  Nat.  Bank Mechanics*  N.  Bank,  N.Y, 

National  City  “ Ninth  National  Bank. . . .Ninth  Nat  Bank,  N.  Y. 

Tremont  National  “ Chemical  Nat  Bank. ,.  .Chemical  Nat.  Bank. 
Suflblk  “ “ Metropolitan  Nat  Bank.  .Metropolitan  N.  B.,  N.Y. 

Atlantic  “ “ American  N.  Bank,  N.Y. 

Shoe  & Leather  N.  National  Park  Bank Fourth  Nat.  Bank,  N.  Y. 

Atlas  National  “ Fourth  National  Bank. . .Fourth  Nat.  Bank,  N.  Y. 
Freeman’s  Nat.  Central  National  Bank..  .Central  Nat.  Bank,  N.  Y. 

N.  B.  of  North  America,  Mechanics’  Nat  Bank.. . .Mechanics’  N.  Bank,  N.Y. 
Maverick  Nat  Bank  of,  American  Ex.  N.  Bank.  .American  Ki.  Nat.  Bank. 


“ Mt  Vernon  Nat  “ Tenth  National  Bank  . . .Tenth  Nat  Bank,  N.  Y. 

“ Hamilton  “ **  .Third  Nat  Bank,  N.  Y. 

Faneuil  Hall  “ Market  National  Bank. . .Market  Nat  Bank,  N.  Y. 

“ Mechanics*  “ “ National  Park  Bank National  Park  Bank,  N.Y. 

“ Globe  “ “ Phenix  National  Bank. . .Phenix  Nat  Bank,  N.  Y. 

“ Massachusetts  Nat  “ B.  of  N.  York,  N.  B.  Asso.Bank  of  N.Y.,  Nat  B.  Aa 
“ National  Union  “ N.  Leather Manuf.  Bank. Nat  Park  Bank,  N.  Y. 

“ “ Eagle  “ Am.  Exch,  N.  Bank,  N.Y. 

“ Old  Boston  Nat  **  Phenix  National  Bank..  .Phenix  Nat  Bank,  N.  Y . 

“ State  “ “ National  Bank  Commerce.Nat  Bank  Commerce. 

“ Columbian  “ “ Merchants’ Nat  Bank..  ..Merchants’ N.  Bank, N.Y. 

National  Revere  “ Nat.  Bank,  State  N.  Y.  ..Im.  &Trad,N.  Bank,  N.Y. 

“ Traders’  National  **  B.  N.  Y.  N.  B.  A 

“ Everett  “ **  Central  National  Bank 

“ National  Webster  **  Am.  Ex.  National  Bank 

Adams,  ♦First  National  “ First  Nat  Bank,  Boston. 

Nat.  Bank,  of  N.  Adams.  National  Park  Baidc Suffolk  Nat  Bank,  Boston. 

Berkshire  Nat  Bank  of, First  Nat  Bank,  Boston. 


Abington,  Abington  Nat.  “ Am.  Ex.  National  Bank.. Am.  Ex.  National  Bank. 

Amherst,  First  “ “ Central  Nat  Bank Central  Nat  Bank,  N.  Y. 

Andover,  Andover  “ “ Merchants’  National  Bk..Suffolk  Nat  Bank,  Boston. 

Athol,  Miller's  River  “ **  National  Park  Bank Nat  Park  Bank,  N.  Y. 

Attleborough,  Nat  Bank  “ Ninth  National  Bank 

Barre,  *First  “ **  Central  National  Bank..  .Second  Nat  Bank,  Boston. 

Beverly. Beverly  Nat.  Bank  “ Ninth  National  Bank. . . .SuffolkN.B.&  9th  N.B.N.Y. 

Blackstone,  Worcester  Co.N.  “ N.  B.  Redemption,  Boston. 

Brighton,  Nat  Market  “ N.  B.  Redemption,  Boston. 

“ National  “ National  Park  Bank First  Nat.  Bank,  Boston. 

Cambridgeport,  ♦First  Nat  “ N.  B.  Redemption,  Boston. 

Cambridge,  (E)Cambridge  N.“  Nat  Bank  of  Redemption. 

“ Lec^Muore  N.  “ Tradesmens*  Nat.  Bank.  .N.  B.  Redemption,  Boston. 

“ “ Chas.  Riv.  N.  “ Suffolk  Nat  Bank,  Boston. 

“ National  City  B.  of,  N.  B.  Redemption,  Boston. 
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Cambridjreport  Nat  Bank  Nat  Exoh.  Bank,  BohIod. 

Canton,  Neponset  Nat  B.  of  Suffolk  N.  B.,  Boston. 

Charlesto'u,*Bunk’rHill  N.  B.of,  American  Exch.  Bank Second  N.  B.,  Boston. 


Monument 

Chelsea,  First  * 

Chicopee,  “ * 

Clinton,  “ * 

Concord,  National  Bank  of, 
Conway  National  Bank 
Danvers,  First  National  Bank, 
Dedliam,  *‘  ** 

Dorchester,  First  N.  B.  of, 
Blue  IliU  “ 

E.  Harapt’n,  First  ** 
Easton,  “ 

Edgartown,  Mar.  Vin.  “ 
Fairhaven,  National  “ 
Falmouth,  National 
Fall  River,  *First  Nat.  Bank  of 
Second  N.  “ 

**  FallR.N. 

**  Pocasset  N.  “ 

“ ♦Massasoit  N.  “ 

“ Metacomet  N.“ 

“ N.  Union 

Fitchburg,  Roll  stone  N.  “ 

“ National  Bank  of, 

♦Framingham,  Nat. 


“National  Park  Bonk Traders’  Nat  Bank, Boston, 

“ Tradesmen’s  Nat  Bank.  .N.  B.  Redemption,  Boston. 

“ Nat  Park  Bank Suffolk  N.  B..  Boston, 

“ Central  Nat  Bank Second  N.  B.,  Boston. 

Suffolk  N.  B.,  Boston. 

Eighth  Nat  Bank Eighth  N.  B.,  New  York. 

National  Park  Bank,  . . N.  B.  Redemption,  Boston. 

Howes  A Macy N.  B.  Redemption.  Boston. 

Ninth  Nut  Bank First  Nat  Bank,  Boston. 

Shoe  & Leather  N.  B.,  Bost 

Ninth  Nat  Bank Ninth  N.  B.,  New  York. 

N.  B.  Redemption,  Boston. 

Suffolk  N.  B.,  Boston. 

Fourth  Nat  Bank N.  B.  Redemption,  Boston. 

Suffolk  N,  B.,  Boston. 

N.  B.  Redemption,  Boston. 

Central  Nat  Bank N.  B.  Redemption,  Boston, 

N.  B.  Redemption,  Boston. 

Nat  Park  Bank,  N.  Y...  ,N.  B.  Redemption.  Boston. 

Ninth  Nat.  Bank N.  B.  Kodemrtion,  Boston. 

N.  B.  Redemption,  Boston. 

N.  B.  Redemption,  Boston. 

Nat.  Park  Bank N.  B.  of  Commerce,  Bost’n. 

American  Ex.  Bank Merchants’  N.  B.,  Boston. 

N.  B.  Redemption,  Boston. 


Gardner,  First  Nat  Bank  of,  First  N.  B.,  Boston. 


Gloucester,  First  Nat 
“ C.  Ann  N.  “ 

“ National  “ 

Grafton,  ♦First  Nat  “ 
“ GraRon  N.  “ 

G.  Bar’gton,  N.  Mahaiwe  “ 
Greenfield,  ♦First  Nat  “ 
“ Fr’k.  Cp.  N.  “ 
Hadley  Falls  National  B. 
Harwich,  Cape  Cod  N.  “ 

Haverhill,  ♦First  Nat  “ 

“ Hav.  Nat  “ 

“ Essex  Nat  “ 

“ Merrimac  N.  “ 
BTingham,  Hingh'm  N.  “ 
Holliscon,  Holliston  N. 
Hopkinton,  Hopt’n  Nat  “ 
Hyannis,  First  Nat  “ 
Lsmeastor,  *Lancaat’r  N.  " 
Lawrence,  Bay  St  N.  “ 
“ N.  Pem.  N.  “ 
Lee,  Lee  National  ** 

Leicester,  National  “ 
Leomiuster,  First  Nat  “ 
liOwell,  ♦First  Nat  “ 
♦Merch.  Nat  “ 
Kailroad  Nat  “ 
WamesitNat  “ 
Prescott  Nat  ** 
Applet’n  Nat  “ 
Old  Lowell  Nat  “ 


First  Nat.  Bank First  N.  B.,  Boston. 

Nat  Park  Bank. N.  B.  Redemption,  Boston. 

N.  B.  Redemption,  Boston. 

First  N.  B.,  Boston. 

First  Nat  Bank N.  B.  Redemption,  Boston. 

Mercantile  Nat  Bank.. , .Mercantile  N.  B.,  N.  Y. 
National  Park  Bank  . . . .N.  H.  A Leath.  Bank,  Bost 

National  Park  Bank N.  Park  Bank,  Now  York. 

National  Park  Bank  . . . .N.  B.  Redemption,  Boston. 

Marine  Nat  Bank Suffolk  N.  Bank,  Iloston. 

Nat  Park  Bank First  N.  Bank,  Boston. 

Nat  Park  Bank N,  B.  Redemption,  Boston. 

N.  B.  Redemption,  Boston. 

Phenix  Nat  Bank N.  B.  Redemption,  Boston. 

Suffolk  National  Bank. 

Nat  Park  Bank Suffolk  N.  Bank,  Boston. 

Nat  Park  Bank N.  B.  Redemption,  Boston 

Shawmut  N.  B.,  Boston. 

Central  Nat  Bank Central  N.  Bank,  N.  York 

Tremont  N.  Bank,  Boston- 

Nat  Park  Bank. N.  B.  Redemption,  Boston. 

Nat  Park  Bank Suffolk  N.  Bank,  Boston.  , 

Tenth  Nat  Bank N.  B.  Redemption,  Boston. 

N.  B.  Redemption,  Boston. 

First  N.  Bank,  Boston. 

Central  Nat  Bank N.  B,  Redemption,  Boston. 

N.  B.  Redemption,  Boston. 

N.  B.  Redemption,  Boston. 

S.  A Leath.  N.  B.,  Boston. 

Nat  Park  Bank N.  B.  Redemption,  Boston, 

N.  B.  Redemption,  Boston. 
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L^nn,  First  Nat.  Bank  of, 

“ Nat.  City  “ 

Central  Nat.  ** 
Malden,  P'irat  Nat.  “ 
Marblehead,  N.  Grand 
“ Marbleh’d  “ 

Marlboro,  *Fir8t  N. 

Methuen,  National  ** 
Millburv,  National  “ 
Milford  National  “ 

Monson.  Monson  N,  “ 
Nantucket,  Pacific  N.  “ 

New  Bedford,  ♦First  Nat.  B.  of 
“ NB.  of  Commerce 

“ ♦Merch.  N.  B’k. 

Mech.  N.  “ 
Newburyp’rt,  ♦First  Nat.*‘ 

“ ♦Meehan  N.  “ 

**  Ocean  N.  “ 

“ Merch.  N.  “ ' 
Newton  National  Bank 

“ ♦First  Nat.  Bank  of 

Northbor’gh  National  “ 
Northampt'ii.  ♦First  Nat.  ** 

“ Ham.  Co.  N.  “ 

“ Northa’n  N.  “ 

Oxford,  Oxford  N.  “ 
Pittsfield,  Ajrr.  Nat. 

“ Pittsfi'ld  N. 
Plymouth,  Plym’th  N.  “ 

“ Oid  Col.  N.  “ 

Provincetown,  First  Nat.  ** 
Quincy,  N.  Mt.  Wol  ** 

“ N.  Granite  “ 
Bandolph,  ♦Nat.  ** 

Rockport,  Rock.  Nat.  “ 
Boxbury.  Peoples’  N.  “ 

“ ♦N.  Rockl’d  “ 

Salem,  ♦First  Nat.  “ 

“ Asiatic  N.  “ 

“ Naumkeag  N.  “ 

“ Mercantile  N.  ** 

“ Salem  N. 

**  Merchants*  N.  “ 

“ Nat.  Kxch. 

Sedisbury,  Pow.  R.  N.  “ 
Shelburne  Fa.,  S.  FallsN.  “ 
Southbridye  National  “ 
SoutbDanvcrSjS.Dan.  N.  “ 

“ WarrenN.” 

South  Reading, National  “ 

S.  Weymouth,  FirstNat.  “ 
Springfield,  ♦First  “ 

“ ♦Second  N.  ** 

« ♦Third  N.  “ 

“ i J.  Han.  N.  “ 


Pynch.  N.  “ 
Chico.  N.  “ 


**  Agaw.  N.  *' 
Stockbridgo,  Housa.  N.  “ 


Nat.  Park  Bank N.  B.  Redemption,  Boston* 

N.  Exch.  Bank,  Boston. 

Nat.  Park  Bank Suffolk  N.  Bank.  Boston. 

N.  B.  Redemption,  Boston. 

N.  B.  Redemption,  Boston. 

Suffolk  N.  Bank,  lk)ston. 

Ninth  National  Bank. . . .First  N.  Bank,  Boston. 

N.  Park  Bank 

Fourth  Nat.  Bank Suffolk  N.  Bank,  Bo.ston. 

N.  Park  Bank N.  B.  Redemption,  Boston. 

Third  National  Bank. . . .Third  N.  Bank.  N.  York. 
Phenix  “ “ Suffolk  N.  Bank,  Boston. 

Central  “ “ First  N.  Bank,  Boston. 

Nau  Park  Bank N.  B.  Redemption.  Boston. 

Mechanics’  Nat.  Bank Fourth  N.  Bank,  N.  York, 

Merchants’  Nat.  Bank.. . .Suffolk  N.  Bank,  Boston. 
First  “ “ First  N.  Bank,  Boston. 

N.  B.  Redemption,  Boston. 

Nat  Park  Bank.. ...... .S.  k Leatb.  N.  B.,  Boston. 

Globe  N.  Bank,  Hoston. 

National  Park  Bank N.  B.  Redemption,  Boston. 

First  N.  Bank,  Boston. 

National  Park  Bank N.  B.  Redemption. 

Nat.  1 ark  Bank,  N.  Y.. . .N.  Hide  k Leath.  B.,  Best. 
Eighth  Nat.  Bank,  N.  Y..Eightli  N.  Bank,  N.  York. 

Mercantile  Nat.  Bank Globe  N.  Bank,  Boston. 

First  National  Bank First  N.  Bank,  N.  York. 

Fourth  N.  B N.  B.  Redemption.  Boston. 

Central  Nat.  Bank N.  B.  Commerce,  JBoston. 

Ninth  Nat  Bank .N.  B.  Hedemption,  Boston. 

American  Exch.  Nat N.  B.  Redemption,  Boston. 

National  Park  Bank N.  B.  Redemption,  Boston. 

N.  B.  Redemption,  Boston. 

National  Park  Bank Suffolk  N.  Bank,  Boston. 

Nat  Bank  of  Republic. . .Nat  Exch.  Bank,  Boston. 

N.  B.  Redem|)tion. 

National  Park  Bank N.  B.  Redemption.  Boston. 

Metropolitan  Nat.  Bank.  .Suffolk  N.  Bank,  Boston. 
Central  National  Bank. . .N.  B.  Redemption,  Boston. 
Nat  Bank  of  Commerce.  .Suffolk  N.  Bank,  Boston. 

Phenix  N.  B Suffolk  N.  Bank,  Boston. 

Phenix  National  Bank Suffolk  N.  l ank,  Boston. 

Leatlier  Manu.  NatBank..First  N Bank,  Boston. 

Bank  of  America First  N.  Bank,  Boston. 

National  Park  Bank N.  B.  Republic,  Boston. 

N.  B.  Redemption.  Boston. 

National  Park  Bank. . . . .Nat  Park  Bai»k,  N.  York. 

N.  B.  Redemption,  Boston.' 

Suffolk  N.  Bank,  Boston. 

National  Park  Bank N.  B.  Redemption,  Boston. 


N.  B.  Redemption,  Boston. 

National  Park  Bank N.  H.  A;  Leath.  Bank,  Boa\ 

Fourth  National  Bank. . .Fourth  N.  Bank,  N.  York. 
Central  “ **  Central  N.  Bank,  N.  York. 

Am.  Exch.  “ “ Am.  Exch.  N.  Bank,  N.  Y. 

Metropolitan  Nat  Bank.  .Metropolitan  N.  B.,  N.  Y. 
Mercantile  Nat.  Bank.  ...N.  B.  Redemption,  Boston. 

St.  Nicholas  Nat  B St  Nicholas  N.  B.,  N.  Y. 

Am.  Ex.  Nat  Bank N.  B.  Redemption,  Boston. 
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TauntoD,  ♦Bristol  Co.  N.  B. 
“ Machinists*  ** 

“ National  “ 

Townsend  Nat.  Bank 
Uxbridj^e,  Blackstone  “ 
Waltham,  Waltham  ** 
Ware,  Ware  “ 

Ware  ham,  National  ** 
Wcstboro’,  First  National 
West  Amesburfr,  First  Nat 
Westfield,  First  Nat.  B, 


Xcw  Tort  Correepondeni, 


Redemption  Agent, 


of  Fourth  National  Bank.. . .N.  B.  Redemption,  Boston. 
“ Fourth  National  Bank. . .Suffolk  Nat  Bank,  Boston. 

“ Nat  Shoe  k Leather Sufi'olk  Nat.  Bank.  Boston. 

N.  B.  Redemption,  Boston. 

of N.  B.  Redemption,  Boston. 

**  Am.  Kx.  Nat.  Bank.  . , . .First  Nat  Bank,  Boston. 

“ Central  National  Bank..  .N.  B.  Redemption,  Boston. 

**  American  Exch.  N.  Bank.Sufl'ulk  Nat  Bank,  Boston. 

** N.  B.  Redemption,  Boston. 

** First  Nat  Bank.  Boston. 

**  Central  National  Bank..  .Central  Nat,  Bank,  N.'  Y. 
Hampden,  Nat  Bk.  of,  Mercantile  N.  Bank Suffolk  Nat  Bank,  Boston. 


Weymouth,  Union 
Whitens ville,  Whitensville 
Winchendon,  First  Nat 
Woburn,  “ “ 

Worcester,  “ ♦“  ** 

♦Worcester  Nat.  ** 
Central  “ “ 

♦City  “ “ 

Citizens’  “ “ 

Quinsigamond  N.  ** 
**  Mechanics’  Nat  “ 
Wrentham,  National  Bank  of, 
Yarmouth,  First  Nat  “ 


“ Suffolk  Nat.  Bank,  Boston. 

“ N.  B.  Redemption,  Boston. 

“ Ninth  National  Bank...  .First  Nat.  Bank,  Boston. 

**  Shoe  k Leather  N.  B.  Boat 

**  Central  National  Bank..  .N,  B.  of  Commerce.  Bost 
**  Central  National  Bank..  .Cent-al  Nat.  Bank,  N.  Y. 

“ National  Park  Bank N.  B.  Redemption,  Boston. 

“ National  Park  Bank N.  B.  Redemption,  Bo5*ton. 

“ City  National  Bank Suffolk  Nat.  Bank,  Boston. 

**  N.  Leather  Manuf.  Bank.Suflfolk  Nat  Bank,  Boston. 
Metropolitan  Nat  Bank..N.  B.  of  Commerce,  Bost 


Marine  National  Bank..  .N.  B.  Redemption,  Boston. 


Rhode  Island. 


Providence,  ♦First  Nat  Bank  of.  Fourth  National  Bank. . .Second  Nat  Bank,  Boston 
“ ♦Second  “ “ Fourth  National  Bank. . .Fourth  Nat  Bank,  N.  Y. 

“ Third  **  “ Ninth  National  Bank Ninth  Nat.  Bank,  N.  Y. 

**  Fourth  “ “ Ninth  National  Bank. . . .Ninth  Nat.  Bank,  N.  Y. 

“ Phenix  **  “ Fourth  National  Bank. . .Washington  N.  B.,  Best 

**  R.  Island  Nat  “ Nat  Bank  of  Commerce. . Suffolk  Nat.  Bank,  Boston. 

“ Fifth  “ **  Fourtli  Nat  Bank Fourth  Nat  Bank,  N.  Y. 

“ Mechanics’  **  “ Central  National  Bank..  .Central  Nat.  Bank,  N.  Y. 

National  Eagle  “ Nat.  Park  Bank 

**  Nat  B.  of  North  Am.  Am.  Ex.  Nat  Bank Suffolk  Nat  Bank,  Boston. 

**  Globe  Nat  Bank  of.  Central  National  Bank..  .Central  Nat.  Bank,  N.  Y. 

“ Merchants’ Nat  “ Nat.  Bank  of  Commerce . Suffnlk  Nat.  Bank,  Boston. 

**  Old  “ “ Union  National  Bank N.  B.  Redemption. 

“ Weybosset  “ “ Nat  Bank  of  Commerce. N.  Bank  Commerce,  N.  Y. 

**  Manufact  “ **  Union  National  Bank Union  Nat.  Bunk,  N.  Y. 

“ Providence  “ “ Metropolitan  N.  B,  N.  Y. 

“ Commercial  “ “ Mechanics’  National  Bk.  .Mechanics’  N.  B.,  N,  Y. 

^NaSSLTBank  o?  \ ^at.  Bank,  N.  T 

“ Nat.  Exch  Bank  of,  Nat  Bank  of  Commerce..N.  B.  Commerce,  N.  Y. 

“ Nat  Bank  of  Com.  .Nat  Bank  of  Commerce..  N.  B.  Commerce,  N.  Y. 

^ Lime  Rock  N.  B.  of,  Fourth  Nat  Bank Fourth  Nat  Bank,  N.  Y. 

**  Traders’  Nat.  

“ City  “ “ Nat  Bank  of  Commerce.  Atlantic  Nat.  Bank,  Bost. 

“ American  “ **  National  Park  Bank Fourth  Nat  Bank,  N.  Y. 

“ R.  Williams  N.  **  Nat  City  Bank,  N.  Y. 

Ashaway,  Asha  way  Nat  “ Nat  Park  Bank Nat  Park  Bank,  N.  Y. 

Bristol,  First  “ . “ First  Nat  Bank,  N.  Y. 

“ National  Eagle  “ Nat.  Bank  of  Commerce. . N.  B.  Commerce,  N.  Y. 
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Nat  Park  Bank Nat  Park  Bank,  N.  Y. 

Fourth  National  Bank. . .Fourth  Nat  Bank,  N.  Y. 
Market  National  Bank..  .N.  B.  Redemption,  Boston. 


Place  and  Pdme  qfSank.  JTefc  York  Correspondent  Pedompiton  Agent 

Ouinberland,CumberlandN.B.or, .Farm.  A Mer.  N.  B.,  Phil. 

Anthony,  Coventry  Nat.  **  Continental  Nat.  Bank. . .Continental  Nat.  Bank. 

Greenville,  Nat  Exchange  “ 

Greenwich,  Greenwich  Nat. 

Hopkinton,  First  “ 

Kingston,  N.  Landholders* 

Newport,  *First  National 

“ Newport  Nat  “ 

“ N.  Bank  of  R.  Island.  Merchants*  Nat  Bank. . .Merchants*  Nat  Bk,  N.Y. 

“ Aquidncck  N.  Bk.  of,  National  Park  Bank Nat  Park  Bank,  N.  Y. 

“ National  Exch.  “ Henry  Clews  A Co 

Pasooag,  Pascoag  Nat.  Bank  Nat  Bank  Redemp.ion. 

Pawtucket,  First  Nat  Bank  of,  National  Park  Bank N.  B.  Redemption,  Bost. 

“ Slater  ‘‘  “ **  Fourth  National  Bank. . .Fourth  Nat  Bank,  N.  Y. 

Phenix,  Phenix  “ “ **  Continental  N.  B Continental  N.  B.,  N,  Y. 

Scituate,  Scituate  **  **  Suffolk  N.  B. 

ShSi  I R B.Rede.pto,  Boeto 

Wakefield,  Wakefield  Nat  B.  of, Am.  Exch.  Nat  B^.  N.  Y. 

“ Nat  Exch.  Bank  of,  

Warren,  First  Nat  Bank  of.  Central  National  Bank..  .Central  Nat  Bank,  N.  Y. 

**  Nat  Hope  “ Fourth  Nat.  Bank,  N.  Y. 

“ Nat  Warren  Bank  of.  Continental  Nat  Bank..  .Continental  Nat.  Bk., N.  Y. 

Warwick,  Centre ville  Nat.  Bk.  of,  National  Park  Bank National  Park  Bank,  N.  Y. 

Westerly,  Nat.  Niantic  Bank  of,  National  Park  Bank National  Park  Bank,  N.  Y. 

“ Washington  “ “ Nat  Tradesmen’s  Bank.. Tradesmen’s  N.  B of  N.  Y. 


**  Nat  Phoenix  Bk.  of.  Fourth  National 
Wickford,  Wick  ford  Nat  Bank 
Woonsocket,  Citizens’  NatBk.of, 

“ Woonsocket  N.  Bk. 

First  Nat  Bk.  of, 

Nat  Union  “ 

“ Prod.  Nat  “ 

“ Nat  Globe  ** 


Bank..  .Fourth  Nat  Bank,  N.  Y. 


N.  B.  Redemption,  Boston. 

N.  B.  Redemption,  Boston. 

N.  B.  Redemption,  Boston. 

. . N.  B.  Redemption,  Boston. 

N.  B.  Redemption,  Boston. 

N.  B.  Redemption,  Boston. 


ConnecUcut. 


Ansonia,  AnsoniaNat  Bank. . . .Fourth  National  Bank. . .Suffolk  N.  B.,  Boston. 
Bridgeport,  ♦First  “ of,  Tenth  National  Bank. . . .Tenth  N.  B.,  New  York. 

“ Bridgeport  Nat  Bk.National  Park  Bank Nat  Park  Bank,  N.  Y. 

“ City  Nat.  Bank  of.  Tenth  National  Bank. . . .Tenth  N.  B.,  New  York. 

**  Connecticut  N.  Bk.  Fourth  National  Bank. . .Fourth  N.  B.,  New  York. 

Bridgeport,  Nat.  | ^ York. 

Bethel,  First  Nat  Bank  of,  Importers  A Trad.  N.  B ..Imp.  A Trad.  N.  B.,  N.  Y. 
Birmingham,  Birmingham  N. Bk.  Hanover  National  Bank.  .Hanover  National  Bank. 
Brookl}Ti, Windham  Co.  N.  B.  of,  Mechanics  Nat.  Bank. . . .Suffolk  Nat  Bank. 

Clinton,  Clinton  Nat  Bank.  National  Park  Bank 

Danbury,  National  Bank  of,  Metropolitan  Nat  Bank. Metropolitan  N.  B.,  N.  Y. 

“ N.  Pahquioque  Bank  National  Park  Bank. 

Deep  River,  Deep  River  Nat  Bk.  Fourth  National  Bank, . .Fourth  Nat.  Bank,  N.  Y. 

East^H^ddem^l^t^^  Bank  | (jh^micapj^^ational  Bank. Chemical  Nat  B.,  N.  Y. 

Essex,  Say  brook  Nat.  Bank  of,  Fourth  National  Bank..  .Fourth  N.  B.,  New  York. 
Falla  Village,  Nat.  Iron  Bk.  of.  Central  National  Bank. . .Central  N.  B.,  New  York. 
Hartford,  ♦First  Nat  Bank  of  Central  National  Bank. . .Central  N.  B.,  New  York. 
“ ♦Nat.  Exch.  Bank  of,  Bank  of  N.  Y.,  Nat  B.  A.N.  B.  Redemption,  Boston. 
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PUiC6  and  Xame  o/Bank.  Xeui  Tort  Corre»pondent,  Beflemption  Agtnt. 

Hartford,  *Charter  Oak  Nat.  ) National  Bank. . .Fourth  N.  B , New  Tork. 

Hank  or,  ) ’ 

**  Fhopiiix  Nat.  Bk.  of,  Fourth  National  Hank. . .Fourth  N.  B.,  New  York. 

“ ^]tna  Nat.  Bank  cf,  G.  S.  Robbins  Si  Sors...  Nat.  Bk.,  Boston. 

“ American  Nat.  Bk.  of,  ('oiitlnental  National  Bk.Sufi'olk  Nat.  Bk.,  Boston. 

“ ilercMitile  “ National  Park  Bank Suffolk  Nat.  I k.,  Boston. 

“ I'arm.  k Mecli.  N.  B.  Continental  Nation;.!  Bk.Siiflblk  Nat.  Bk.,  Boston. 

“ Ilai  tford  Nat.  Bank  Mercliants’ National  Bk.. .SaHolk  Nat.  Bank. 

“ City  Natii^nal  Bank  Fourth  National  Bank.  ..SufTolk  Nat.  Bk.,  Boston. 

JewettCity,  .lewett  City  Nat.  Bk SulTolk  Nat  Bk.,  Bo.^^ton. 

Litchtic](J,  First  Nat.  Bank  of,  Fourth  National  Bank. . .Fourth  N.  B..  New  York. 
Meriden.  Home  Nat.  Bank  of,  F(  urth  National  Bank. . .Fourth  N.  B,  New  York. 
Merideu  Nat.  Bank  Mercantile  National  Bk.. . Mercantile  N.  B,  N.  Y. 

Middletown,  Fir.st  Nat.  Bank  of.  Fourth  National  Bank. . .Tenth  N.  B.,  New  York. 

Middlejics^  Co.  Nat.  | jiprcanlil  National  Bk..  .Mercantile  N.  B , N.  T. 

“ Middletown,  Nat.  Bk.  Ninth  National  Bank. . . .Mercantile  N.  B.,  N.  Y. 

“ Central  Nat.  Bk.  of,  American  Exch.  Nat.  Bk.  Am.  E.xch.  N.  B.,  N.  Y. 

Mystic.  Mysiic  National  Bank  N.  B Redempiion,  Boston. 

Mystic  Bridge,  First  Nat.  Bk.  of,  Tenth  National  Bank Tentli  N.  B.,  New  York. 

Mystic  River,  Mystic  River  N.  B.  Fourth  National  Bank. . .Fourth  N.  B.,  New  York. 

New  Britain,  New  Britain  N.  Bk.  Fourth  National  Bank 

New  Candiin,  First  Nat  Bk.  of,  Fourth  National  Bank. . .Fourth  N.  B.,  New  York. 

New  Haven,  * “ “ First  National  Bank First  N.  B.,  Now  York. 

**  ♦Second  “ Central  National  Bank. . .Central  N,  B.,  New  York. 

“ Yale  Nat.  Central  National  Bk Suffolk  Nat.  Bk.,  Boston. 

“ Merchants*  National  Broadway  Bk... Nat.  Broadway  Bk.,  N.  Y. 

^Bank  National  Bk..  .Mercantile  N.  B.,  N.  Y. 

**  N.  New  Haven  Bk.  National  Park  Bank Nat.  Park  Bank,  N.  Y. 

^ N^t^Bank  * Leather  Bank  .Suffolk  Nat.  Bk.,  Boston. 

New  London,  ♦First  Nat.  Bk.  of,  Central  National  Bank. . .Central  N.  B.,  New  York. 

“ Nat  Bk.  of  Com.  Marine  National  Bank. . .Suffolk  Nat  B,  Boston. 

“ Nat.W haling  B.  of.  National  Park  Bank Suffolk  Nat.  B.,  Loston. 

**  City  Nat.  Bk.  of,  N.  Mechs.  Banking  As 

“ Nat.  Union  Bk.  of,  American  E.xcln  Nat  Bk  Suffolk  National  Bank. 

Now  Milford,  Fir?t  Nat.  Bk.  of,  Mercantile  National  Bk...N.  B.  Redemption.  i 

Norwalk,  Fairfield  Co.  Nat  Bk.  Butch.  & Prov.  Nat.  Bk... Suffolk  N.  B.,  Boston. 

“ National  Bank  of.  Fourth  National  Bank. . .Fouith  N.  B.,  New  York. 
Norwich,  *First  Nat.  Bank  of,  Central  National  Bank..  .Nat.  Bank  Redcmj)tion. 

“ ♦Second  Nat.  **  Ninth  National  Bank. . . .Ninth  N.  B.,  New  York. 

“ Thames  Nat  V Mechanics’ National  Bk...N.  B.  Redemption,  Boston. 

Norwich  Nat  Bk.  of,  Merchants’ National  Bk... Suffolk  Nat  Bk.,  Boston. 

**  Shetucket  Nat  Bk.of,  Marine  National  Bank.  , .Suffolk  National  Bank. 

“ Uncas  Nat.  Bk.  of,  Ninth  National  Bank Metropolitan  N.  B.,  N.  Y. 

“ Merchants*  N.  B.  of,  Marine  National  Bank N.  B.  Redemption.  Boston. 

Pawcatuck,  National  Bank  of,  National  Broadway  Bk..  .Nat  Park  Bank.  N.  Y. 
Putman,  First  National  Bank  of,  Ninth  National  Bank. . . .Ninth  N.  B.,  New  York. 
Portland,  **  **  N.  Shoe  k Leather  Bauk.N.  Shoo  k Leaih.  B.,  N.  Y. 

Rockville,  **  “ Central  National  Bank. . .Second  Nat.  B.,  Boston. 

Rockville,  ♦Rockville  Nat.  Bk.  Fourth  National  Bank. . .Suffolk  N.  B.,  i^ston. 

South  Norwalk,  First  “ of,  Fourth  National  Bank. . .Fourth  N.  B.,  Now  York. 

Southport,  Southport  “ N.  Park  B N.  Park  Bk. 

Stafford  Springs,  Stafford  “ National  Park  Bank Fifth  N.  B.,  New  York. 

Stamford.  ♦First  National  B.  of,  Fourth  National  Bank. . .Fourth  N.  B.,  New  York. 

Stamford  National  Bank  National  Park  Bank Nat  Park  Bank,  N.  Y. 

Stonington,  First  National  B.  of,  Central  National  Bank. . .Central  N.  B.,  New  York. 
SufiBcld,  ♦First  National  Bk.  of^  Central  National  Bank. . .Central  N.  B.,  New  York. 
Thompson,  Thompson  Nat  Bk.  American  Exch.  Nat  Bk.Am.  Exch.  N.  B.,  N.  Y. 
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Tolland,  Tolland  Co.  Nat.  Bk.  Meclmnics’ National  Bk...  Mechanics*  N.  B.,  N.  Y. 
Waterbury,  Waterbury  Nat.  Bk.  Meclianics’ National  Bk... Suffolk  Nat.  B.,  J^ston. 

“ Citizens*  “ Continental  N.  B Suffolk  Nat.  B.,  Boston. 

West  Meriden,  First  Nat  Bk.  of,  Central  National  Bank  . .Central  N.  B.,  New  York. 
^\’estporf,  “ “ Fourth  National  Bank. . .Fourth  N.  B.,  New  York. 

West  Kilhingly  “ Ninth  National  Bank. . . .N.  B.  of  Redemption,  Host. 

Winsted,  Huribut  Nat  Bk.  of.  Imp.  & Traders*  Nat  Bk  Imp.  k Trad.  N.  B.,  N.  Y. 


New  York  Stale. 

Adams,  First  Nat  Bank  of,  Fourth  National  Bank. . .Fourth  N.  B.  of  N.  Y. 

“ ♦Hungerford  NatBk.  of, 

Albany  ♦First  “ **  Central  National  Bank.  .Central  N.  B.  of  N.  Y. 

Nat.  Albany  Eich.  Bk.  Metropolitan  National Bk..Metropolitan  N.  B.,  N.  Y. 
**  Merchants’  Nat  Bk.  of,  Fourth  National  Bank. . .Fourth  N.  B.  of  N.  Y. 

“ Union  “ “ Manhattan  Bank Ninth  N.  B.  of  N.  Y. 

“ N.  Y.  State  “ “ Merchants’  National  Bk..  .Merchants*  N.  B.  of  N.  Y. 

“ Nat  Mcch.  & Farm.  “ Merchants*  National  Bank. Merchants*  N.  B.  of  N.  Y 
**  City  National  Bank  of,  Nat.  Bank  State  of  N.  Y.  N.  B.  State  of  N.  Y.,  N.  Y. 
“ Nat  Com.  “ Nat.  Bank  of  Commerce. N.  B.  of  Commerce,  N.  Y. 
Albion,  *First  National  Bk.  of.  Central  National  Bank..  .Atlantic  Nat  B.  of  N.  Y. 

“ Orleans  C.’o.  Nat  Bk.  of,  Metropolitan  National  B.  .N.  Y.  State  Bank,  Albany. 
Amenia,  Fir.st  National  Bank  of,  American  National  Bank.  American  Nat.  B.,  N.  Y. 
Amsterdam,  Farmers’  Nat  B.  of,  Nat.  Bank,  State  N.  Y. . .Albany  City  National  Bk. 


“ First  Nat  Bank  of,  Albany  City  National  Bk. 

Andes,  First  National  Bank  of  First  National  Bank First  N.  B of  New  York. 

Angelica,  “ “ **  Central  National  Bank..  .Central  N.  B.  of  N.  Y. 

A l-f  **  **  ** 


Auburn,  ♦First  Nat  Bank  of.  First  National  Bank First  N.  B.,  New  York. 

**  Auburn  City  Nat  Bank  Mercantile  National  Bank.Mercantile  Nat.  Bk.,  N.  Y. 

“ Cayuga  Co.  Nat  Bk.  of.  Metropolitan  Nat.  B Metropolitan  Nat  Bank. 

**  NatioDMl  Bank  of,  American  Exch.  Nat.  Bk.Am.  Exch.  N.  Bk.  of  N.  Y. 

National  Exch.  Bank  of,  National  Park  Bank Nat  Park  Bank  of  N.  Y. 

Aurora,  1 irst  National  “ Fourth  National  Bank. . .Fourth  Nat  Bank  of  N.  Y. 
Bald  wins  villo,  First  Nat  Bk.  of.  Central  National  Bank. . .C.  ntral  Nat  Bank  of  N.  Y, 
Ballston  Spa,  Ballston  Spa  N.  B.  ...  Albany  City  Nation’l  Bank. 


Ballslon  Spa,  First  Nat  Bank  of,  Central  National  Bank. . .Central  Nat  Bank  of  N.  Y. 
Batavia,  ♦First  National  “ Fourth  National  Bank. . .Fourth  Nat  Bank  of  N.  Y. 

**  Nat  Bk.  of  Genesee  of,  Central  National  Bank . . . Central  Nat  Bank  of  N.  Y. 
Bath,  ♦First  National  Bank  of.  Nat.  Bank  of  N.  America.Fourih  Nat  Bank  of  N.  Y. 

Binghamton,  *First  Nat  Bank  of.  First  National  Bank First  National  Bank,  N.  Y. 

City  “ “ Metropolitan  Nat  Bank.  .Metropolitan  N.  Bk.,  N.  Y. 

“ N.  Broome  Co.  B.of,  Metropolitan  Nat  Bank.  .Metropolitan  N.  Bk  , N.  Y. 

Brockport,  First  Nat  Bank  of.  First  National  Bank First  National  Bank,  N.  Y, 

Brooklyn,  ♦Nassau  “ “ Nat  Bank  of  Commerce.  .N.  Bk.  of  Commerc*e,  N.  Y. 

“ First  **  “ Nat  Tradesmen’s  Bank . . Tradesmen  s N.  B.  of  N,  Y. 

“ Farm.  & Cit  N.  B.  of,  National  Park  Bank Nation’l  Park  Bank  of  N.Y. 

**  Atlantic  Nat.  Bank  of^ 

**  ♦Nat.  City  Bank  of,  B.  N.  Y.,  N.  B.  A. 

Buffalo,  ♦First  National  “ Fourth  National  Bank. . .Fourth  Nat  Bank  of  N.  Y. 
“ ♦Farm  k Mech.  N.  B.  of.  Ninth  National  Bank, . . .Ninth  Nat  Bank  of  N.  Y. 

**  Tliird  National  Bank  of.  Fourth  National  Bank. . .Fourth  Nat.  Bank  of  N.  Y. 

Canajoharie,  Canajoharie  N.  Bk.  Third  N.  B„  N.  Y .Third  N.  Bank,  N.  Y. 

“ Nat.  Spraker  Bk.  of,  Nat  Bank  of  N.  America.  Albany  City  Nallon’l  Bank. 
Canandaigua,  ♦First  Nat  Bk.  of,  Central  National  Bank. . .Central  Nat  Bank  of  N.  Y. 

Canastoti,  Canastola  Nat.  Bank  National  Park  Bank 

Candor,  First  National  Bank  of,  Ninth  National  Bank. . . .Ninth  National  Bank,  N.Y. 
Carmel,  Putnam  Co.  Nat  Bank,  Central  National  Bank . . . Central  Nat  Bank  of  N.  Y'. 


Digitized  by  Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


1806.] 


National  Banks  of  the  United  States. 


539 


Placs  and  Xam4  of  Bank,  Now  York  Corref>pondent  Redemption  Agent. 

Castleton,  National  Bank  of.  Fi rat  National  Bank First  Nat.  Bank  of  N.  Y. 

Cat^kill,  Tanners'  Nat.  Bank  of,  Union  National  Bank Union  Nat.  Bank  of  N.  Y. 

“ CatskiU  “ “ Bank  of  Commonwealth.  .N.  B.  Comincinvealtli,  N.Y, 

Cazenovia,  National  Bank  of,  Metropolitan  Nnt.  Bank..Fouith  Nat.  Bank  of  N.  Y. 
Champlain,  First  “ “ Central  National  Bank. . .Central  Not.  Bank  of  N.  Y. 

Chester,  Chester  “ **  Metropolitan  Nat.  Bank.  .Metropolitan  N.  Bk.,  N.Y. 

Cherry  Valley  Nat.  Cent.  Bank  of,  Metropolitan  Nat.  Bank.  .Meiropolium  N.  Bk.,  N.  Y 

Chittenango.  ♦First  Nat.  Bk.  of.  First  National  Bank First  National  Bank,  N.  Y. 

Clyde,  F’ir-t  National  Bank  of,  Ninth  National  Bank. . . .Ninth  National  Bank,  N.  Y. 

Cohoes,  National  Bank  of,  Merchants’  N.  Bk.,  Albany. 

Cobleskill,  First  Nat  Bank  of^  Central  National  Bank. . .Central  Nat.  Bank  of  N.  Y. 
Cooperstown,  *Second  N.  Bk.  of.  Central  National  Bank. . .Central  Nat  Bunk  of  N.  Y. 

“ ♦First  Nat  Bk.  of,  First  National  Bank First  National  Bank,  N.  Y. 

“ Worthington N.  B.of,  F’ourth  National  Bank. . .Fourth  Nat.  Bank  of  N.  Y. 

Cortland.  ♦First  Nat.  Bank  of.  First  National  Bank First  Nat.  Bk.,  Now  York. 

Coxsackie,  National  Bank  of,  Metropolitan  N.  Bank. . .Metropolitan  Nat.  Bank. 

Cuba,  Cuba  “ “ Metropolitan  Nat  Bank.  .Metropolitan  N B.  ofN.  Y. 

Dansville,  First  Nat.  Bank  of,  National  Park  Bank Ninth  Nat.  Bank  of  N.  Y. 

Delhi,  First  National  “ Central  National  Bank. . .Central  Nat  Bank  of  N.  Y. 

“ Delaware  Nat.  “ Central  National  Bank. . .Central  Nat.  Bank  of  N.Y 

Deposit  Deposit  National  Bank,  Ninth  National  Bank. . . .Ninth  Nat  Bank  of  N.  Y. 
Dover  Plains,  Dover  Plains  N.  B.  National  Broadway  Bank. Nat.  Broadway  Bank,  N.  Y. 
EUenvillo,  ♦First  Nat.  Bank  of^  Ninth  National  Bank.  . . National  Park  Bank. 
Elmira,  ♦First  National  “ Amer’n  Kxcit.  Nat.  Bank.Firjit  Nat  Bk,  New  York. 

“ ♦Second  “ “ Central  National  Bank. . .Central  N.  Bk.,  New  York. 

“ Chemung  Canal  Nat.  Bk.  Mercantile  National  Bank. Mercantile  Nat  Bk.  of  N.Y. 

**  Nat  Bk.  of  Chemung  of,  Metropolitan  Nat  Bank . . Metropolitan  N.  B.  of  N.  Y. 
Fayetteville,  National  Bank  of.  Fourth  National  Bank. . .Fourth  Nar.  B.mk  of  N.  Y. 
Fishkill,  National  Bank  of,  National  Broadway  Bank. Nat  Broadway  Bk.,  N*  Y. 

Fishkill  Landing,  *First  N.  B.  of,  Central  National  Bank. . .Third  Not  Bank  of  N.  Y. 
Fonda,  Nat.  Mohawk  River  B.  of,  Nat  Bank  of  N.  America.N.Y.  State  N.  B.  of  Albany. 

Fort  Edward,  National  Bank  of,  National  Park  Bank National  Park  Bank,  N.Y. 

**  “ Farmers’  N.  B.  of.  Metropolitan  Nat  Bank.  .Meirojxdiian  N.  Bk.,  N.  Y 

Fort  Plain,  Nat  Fort  Plain  Bk.  Central  National  Bank. . .N.  Y.  Stale  N.  B.of  Albany. 

Franklin,  First  National  Bank  First  National  Bank First  Nat.  Bk.,  New  York. 

Fredonia,  Fredonia  Nat  “ National  Park  Bank National  Paik  B nk,  N.Y. 

Friendship,  First  Nat  Bank  of.  Ninth  National  Bank. . . .Ninth  Nat.  Bank  of  N.  Y. 
Fulton,  First  National  Mercantile  National  Bank.MercantiloNut  Bk.of  N.Y. 

Citizens*  “ **  Nimh  National  Bank. . . .Ninth  Nat  Bank  of  N.  Y. 

Geneva,  First  Ninth  National  Bank Ninth  Nat  Bank  ofN.  Y. 

**  Geneva  National  Bank  First  National  Bank.  . . .First  Nat.  Bank,  of  N.  Y. 
Genesee,  Genesee  Vadley  N.  Bk.  Nintli  National  Bank. . . .Central  Nat.  Bank  ofN.  Y. 
Glen's  Falls,  ♦First  Nat  Bk.  of,  Metropolitan  Nat.  Bank.  .Metropolitan  N.  B.  of  N.  Y. 
“ Glen’s  Falls  N.  B.  of.  Fourth  Nat  Bank,  N.  Y.  .Fourth  Nat  Bank.  N.  Y. 

Glovers ville,*NatFultonCo.B.of.  Metropolitan,  N.  Y Metropolitan  Nat.  Bank. 

Goshen,  Nat.  Bk.  of  Orange  Co.  of, 

“ Goshen  Nationd  Bank,  Ocean  National  Bank. . . .Ocean  National  Bank,  N.Y. 

Qreenport,  First  “ “ First  National  Bank First  National  Bank,  N.  Y. 

Greenwich, Washington  Co.N.B.  Ninth  National  Bank. . . .Ninth  Nat  Bank  of  N.  Y. 

Groton,  First  National  Bunk  First  National  Bank First  National  Bk.  of  N.  Y. 

Hamilton,  Nat  Hamilton  Bank  Amer’n  Exch.  Nat  Bank.  Am.  Exch.  N.  Bk.  of  N.  Y. 
Havana,  ♦First  National  Bank  of,  Central  National  Bank. . .Central  Nat  Bank  of  N.Y. 
“ Second  “ Fourth  National  Bank. . .Fourth  Nnt  Bank  of  N.  Y. 

Hobart^  First  “ “ First  National  Bank First  National  Bank,  N.  Y. 

Homellsville,  First  “ “ Fourth  National  Bank. . .Fourth  Nat.  Bank  of  N.Y. 

Hudson,  ♦First  “ Ninth  National  Bank Ninth  Nat  Bonk  of  N.Y. 

“ Farmers’  **  “ National  Park  Bank National  Park  Bk.  of  N.  Y, 

“ Nat  Hudson  River  B.  of.  Leather  Manufs.  Nat  Bk.Leath.  Manfs.  N.  B.  of  N.Y, 
Ithaca,  First  National  Bank  of,  Fourth  National  Bank. . .Fourth  Nat.  Bank  of  N.  Y. 
“ Merchts’  & Farm.  N.  B.  of,  Mercantile  National  BankNat.  Albany  Exch.  Bank. 
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Ithaca,  Tompkins  Co.  Kat.  B.  of, 
Jamestown,  * First  Nat.  Bank  of, 
Second  “ “ 

“ Chataiiqua  Co.  N.B.of, 
Kinderhook,  Nat.  Union  Bk.  of, 
“ National  Bank  of, 
Kingston,  *First  Nat.  Bank  of. 

StaieofN.  Y.N.  B.  of, 
“ Nat.  Ulster  Co.  Bk.  of, 
‘‘  Kiii'iston  Nnt.  Bank, 
Lansins:biirg,  National  Bank  of, 
“ Nit.  Kxch.  Bk.  of, 
Lconardsvil’c,  First  Nat.  Bk.  of, 
Leroy,  First  National  Bank  of. 
Little  Falls,  Herkimer  Co.  N.  B.  of, 
Lockport,  *First  Nat.  Bank  of, 

“ Ni.  gara  Co.  Nat.  Bk. 
“ Nat.  Excli.  Bank  of, 
Lowvillo,  First  Nat.  Bank  t f, 
Lyons,  Lyons  National  Bank, 
Malone,  Farmers^  Nat.  Bank  of, 
“ National  Bank  of, 
Medina,  First  National  Bank  of, 
Middletown,  *Fir.‘?t  Nat.  Bank  of, 
“ ♦Middletown  N.  B. 

“ Wallkill  NatBk.of, 

Mohawk,*Nat.  Mohawk  V alley  B. 
Monticello,  Nat  Union  Bank  of, 
Moravia,  First  National  Bank  of, 
Morrisville.  *First  Nat  Bank  of, 
Mt.  Morri-,  Genesee  River  N.  B. 
Newark,  First  National  Bank  of. 
New  Berlin,  “ ** 

New  Palt2.  Huguenot  “ “ 

Newburgh,  *National  Bank  of, 

“ Higliland  Nat  Bk.of, 
Quassaiek  Nat.  Bk.  of, 
North  White  Oeek,  Cambridge  [ 
Valley  Natirmal  Bank  of,  ) 
Norwich,  National  Bank  of, 
Nyack,  Rockland  Co.  Nat.  B.  of, 
Oneida,  First  “ ** 

“ Oneida  Valley  “ ** 

Oswego,  ♦ First  “ “ 

“ Second  “ “ 

“ Nat  Marine  Bank  of, 

“ Lake  Ontario  N.  Bk.  of, 

Owego,  Tioga  National  Bank  of, 
II  First  “ **  “ 

“ National  Union  “ *• 

Oxford,  First  National  Bank  of, 
Palmyra,  ♦First  “ *•  “ 

Pawling.  National  Bank  of, 
Peekskill,  WestcliV  Co.  N.  B.  of, 
Penn  Yan,  First  Nat  Bank  of, 
Pino  Plains,  Stissing  Nat  B.  of, 

Plattsburgh,  First  “ “ 

Second  “ “ 

Port  Chester,  First  “ ** 

Port  Jervis,  National  Bank  of, 


New  York  Ck^rreepondent. 


Bedemption  Agent. 


Metrop.  National  Bank.. . Metropolitan N. Bk.ofN.Y. 
Fourth  Naiional  Bank. . .Fourth  Nat  Bank  of  N.  Y. 
Mctnjpditan  Nat.  Bank.  .Metropolitan  N.  Bk,  N.  Y. 
Leather  Manufs.  Nat.  Bk.Lcath.  Monfs.  X.  B.  ofN.  Y, 

National  Park  Bank National  Park  Bk.  of  N.  Y. 

Fourth  National  Bank. . .Fourth  Nat  Bunk  of  N.  Y. 
Metropolitan  Nat.  Bank.  .Metropolitan  N.  B.  of  N.  Y. 
Merchants’  ?"xch.  Nat  Bk.Mcr.  K.xcii.  Nat.  Bk.ofN.Y. 
Metropolitan  Nat  Bank.  .Metropolitan  N.  Bk..  N.  Y. 

National  Park  Bank National  Park  Bank,  N.  Y. 

National  Park  Bank National  Park  Bank,  N.  Y. 

Ninth  National  Bank. . . .Ninth  Nat.  Bank  of  N.  Y. 
Central  Naiional  Bank. . .Central  Nnt  Bank  of  N.  Y. 
Metropolitan  Nat.  Bank  .Metropolitan  Not.  Bank. 
Central  National  Bank. . .Central  Nat.  Bank  of  N.  Y. 
Metropolitan  Nat.  Bank.  .Tenth  Nat.  Bank  of  N.  Y. 
Metropolitan  Nat  Bank.  .Metropolitan  N.  B.  ofN.  Y. 

National  Park  Bank Grocers’ Not  Bankof  N.  Y. 

Nat.  Bank  of  State  N.  Y. .National  Bank  S.  N.  Y. 
Ninth  National  Bank. . . .Ninth  Nat.  Bank. 

Me:  ro  noli  tan  Nat  Bank . . Metropolitan  N.  B.  of  N.  Y. 
Ninth  National  Bank. . . .Ninth  Nat.  Bank  of  N.  Y. 
Third  National  Bank. . . .Third  Nat  Bank  cf  N.  Y. 

National  Park  Bank National  Park  Bank,  N.  Y. 

National  Park  Bank National  Park  Bk.  of  N.  Y. 

Metropolitan  Nat  Bank.  .Metropolitan  N.  B.,  N.  Y. 
National  Bank  ofRepublic.Nat.  Bank  Republic,  N.  Y. 

First  National  Bank First  Nat  Bank  ofN.  Y. 

First  Natk  nal  Bank First  Nat  Bank  cf  N.  Y. 

Metropolitan  Nat.  Bank.  .Metropolitan  N.  Bk.,  N.  Y. 

First  National  Bank First  National  Bank.  N.  Y. 

Fourth  National  Bank. . .P'ourth  Nat.  Bank  of  N.  Y. 
Metropolitan  Nat  Bank.  .Fourth  N.  Bank,  N.  Y. 
Central  National  Bank. . .Central  Nat  Bank  of  N.  Y. 

Nassau  Bank National  Park  Bk  of  N.  Y. 

National  Park  Bank  . . . .Nat.  Park  Bank  ofN.  Y. 

First  National  Bank  . . . .First  Nat  Bank  of  N.  Y. 

Metropolitan  Nat.  Bank. Metropolitan  N.  B.  of  N.Y. 
Merch’s’  Exch.  Nat  Bk.  .Merchs’  Exch.  N.  B.,  N.Y. 

Ninth  National  Bank Ninth  Nat.  Bank  of  N.  Y. 

American  Exch.  Nat  Bk.N.  Y.  S.  Nat.  B.,  Albany. 
Central  National  Bank  . .Central  Nat  Bk.  ofN.  Y. 
Imp.  and  Traders*  Nat  B.Fourth  Nat  Bk.  of  N.  Y. 
National  Park  Bank  . . . .Nat  Park  Bank  of  N.  Y. 
Nat  Bank  of  Commerce  .N.  Bk.  of  Commerce,  N.Y. 
Fourth  National  Bank. . .Fourth  Nat  Bk.  of  N.  Y. 
Metropolitan  Nat.  Bank  .Metropolitan  N.  B.  of  NY. 
Imp.  and  Traders’  N.  B.  .Imp.  i Traders’  N.B.,  N.Y. 
Central  National  Bank  . .Central  Nat  Bk.  of  N.  Y. 

Ninth  National  Bank Ninth  Nat  Bank  of  N.  Y. 

Leather  Manuf’s  Nat.  B.  .Leath.  Manf’s  N.  B.,  N.  Y. 
Nat  Bank  of  N.  America. N.  B.  of  N.  Amer.,  N.  Y. 

{Closed.) 

Metropolitan  Nat.  Bank.  .American  Nat.  Bk.,  N.  Y. 
Tenth  National  Bank. . . .Tenth  Nat  Bk.  of  N.  Y. 
Central  National  Bank.  .Central  Nat  Bk.  ofN.  Y. 
Ninth  National  Bank. . . .Ninth  Nat  Bank  of  N.  Y. 
Hanover  National  Bank.  Hanover  Nat.  B.  of  N.  Y. 
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Folirtii  National  Bank. . . 
National  Park  Bank.. 
American  E.\ch.  N.  B. 

> Nat.  Bank  State  N.  Y. 


Potsdam,  *National  Bank  of,  Nat.  Bank  of  N.  America 
Poughkeepsie,  *First  Nat.  B.  of.  Ninth  National  Bank. . . 

“ *Fallkill  N.  B.  of,  Third  National  Bank. . . . 
“ City  “ “ Nat.  Mcchs’ B'king  Aaso. 

Poughkeepsie  National  Bank  Mercantile  National  Bk. . 
Poi^likccpsie,  Farmers  and  ) pj^  ; ^ ^ 3 ^ 

Manulaetiirers  Nat.  Bk.  o:,  \ 

Poughkeepsie,  Merch’ts’  N.B.of^  Nat.  Bk.  Commonwealth . 
Pulaski,  Pulaski  Nat.  Bank 
Red  lI(K)k.  First  “ “ of 

Rhiiiebeck,  First  “ “ “ 

Rochester,  ♦First  **  *•  “ 

‘‘  Farmers  and  Me- 
chanics’ National  Bank  of, 

Rochester,  ♦Traders’ Nat.  Bk. of,  Metropolitan  Nat.  Bank. 

“ Nat.  Union  Bank  of,  National  Park  Bank.. . . 

Flour  City  N.  Bk.  of,  Metropolitan  Nat.  Bank. 

“ Clarke  “ “ Metropolitan  Nat.  Bank. 

Rome,  Central  Nat.  “ “ Metropolitan  Nat.  Bank. 

“ Fort  Stanwix  Nat.  B.  of,  National  Park  Bank  . . . 

“ First  *♦  “ 

Rondout,  ♦First  “ “ 

National  Bank  of, 

Salem,  “ “ 

Sandy  Hill,  ♦First  Nat.  Bk.  of, 

Saratoga  Springs,  First  N.  B.  olj  Ninth  National  Bank. . . , 
Commercial  N.  B.  of,  Fir.st  National  Bank  , . . 
Saugerties,  First  Nat.  Bk.  of,  National  Park  Bank  . . . 

“ Saugerties  N.  B.  of.  National  Park  Bank  . . . 
Seneca  Falls,  ♦First  “ “ Ninth  National  Bank. . . 

“ N.  Exch.  Bk.  of,  Ninth  National  Bank 

Schenectady,  Mohawk  N.  B.  of,  National  Park  Bank. . . . 

Schoharie,  Schoharie  “ “ 

^huylerville.  National  Bank  of,  Ninth  National  Bank. . . 
Sherburne,  Sherburne  N.  B.  of,  Ninth  National  Bank. . . 
Sing  Sing,  ♦First  N.  Bank  of,  Central  National  Bank. . 
Skaneateles,  ♦First  “ National  Park  Bank  . . . 

^S,»r'C"o*  K.ob,  K.t  Bk 

South  East,  Croton  R.  N.  B.  of,  National  Park  Bank  . , . 
Sputh  Worcester,  *First  “ “ Ninth  National  Bank  .. 

St.  Johnsville,  First  Nat.  B.  of,  Central  National  Bank  . 
Syracuse,  *First  “ Fourth  National  Bank. . 

♦Second  “ “ Ninth  National  Bank..  . 

♦Third  “ “ First  National  Bank  . . . 

Fourth  “ **  Nat.  Bk.  Conamon  wealth 

Salt  Springs  N.  B.  of,  Metropolitan  Nat.  Bank 


ItedempHon  Agent, 

N.  B.  of  N.  Araer.,  N.  T. 
Ninth  Nat.  Bk.  cf  N.  Y. 
Third  Nat.  Bank  of  N.  Y. 
N.  Mechs.  B’k'g  Ass.,  N.Y. 
Mercantile  Nat.  Bk.,  N.  Y. 

Phenix  Nat.  Bk.  of  N.  Y. 

N.  B.  Common w’lth,  N.  Y. 
Nat.  Park  Bank,  N.  Y. 
Fourth  Nat.  1 k.  of  N.  Y. 
Nat.  Park  Bank  of  N.  Y. 
Amer.  Excli.  N.  B.,  N.  Y. 


Fourth  National  Bank. 
American  Exch.  Nat.  Bk. 
Metropolitan  Nat.  J-ank. 
Tenth  National  Bank. . . 


Metropolitan  N.  B.,  N.  Y. 
Albany  City  Nat.  Bank. 
Metropolitan  N.  B.,  N,  Y. 
Metropolitan  N.  B.,  N.  Y. 
Metropolitan  N.  Bk.,  N.Y. 
N.  Y,  Stale  Bk.,  Albany. 
N.  Y.  State  Bk.,  Albany. 
Fourth  Nat.  Bk.  of  N.  Y. 
Amer.  Exch.  N.  B.,  N.  Y. 
Ninth  Nat.  Bk.  of  N.  Y. 
Tenth  Nat.  Bk.  of  N.  Y. 
Ninth  Nat.  Bk.  of  N.  Y. 
First  Nut.  Bank  of  N.  Y. 
Nat.  Park  Bank  of  N.  Y. 
Nat.  Park  Bank  of  N.  Y. 
Ninth  Nat.  Bk.  of  N.  Y. 
Ninth  Nat.  Bk.  of  N.  Y. 
Albany  City  Nat.  Bank. 
Albany  ('itv  Nat.  Bank. 
Ninth  Nat.  Bk.  of  N.  Y. 
Ninth  Nat.  Bk.  of  N.  Y. 
Central  Nat.  Bk.  of  N,  Y. 
Ninth  Nat,  Bk.  of  N.  Y. 


Syracuse 

Merchants’  “ “ 

‘‘  Mechanics’  “ “ 
Tarry  town,  First  Nat.  Bk.  of, 
Troy,  ♦First  Nat.  Bank  of, 

“ National  Exch.  Bk.  of, 
« ♦Troy  City  Nat.  Bk.  of, 
Manufact’rs’  “ “ 

Mercliants  and  Me- 
chanics’ National  Bk.  of, 
Troy,  United  Nat.  Bank  ofj 
“ Union  “ « 

“ Nat.  State  Bank  o^ 


National  Park  Bank 
Nat.  Bk.  of  N.  America. 

Continental  N.  B. 

Sixth  National  Bank  . . . 
Fourth  National  Bank. . 
Nat.  Broadway  Bank. . . 
Central  National  Bank  . 
Ninth  National  Bank. . . 

I Metropolitan  Nat.  Bank 

Metropolitan  Nat.  Bank 
Nat.  Broadway  Bank. . . 
National  Park  Bunk  . . . 


.Merchs’  Exch.  N.  B.,  N.Y. 

.Nat.  Park  Bank  of  N.  Y. 
.Ninth  Nat.  Bk.  of  N.  Y. 
.Central  Nat.  Bk.  of  N.  Y. 
.Fourth  Nat.  Bk.  of  N.  Y. 
.Ninth  Nat.  Bk.  of  N.  Y, 
.First  Nat  Bank  of  N.  Y. 
.N.  B.  Common  w’lth,  N.  Y. 
. Metropolitan  N.  B.,  N.  Y, 
.National  Park  Bk.,  N.  Y. 
.N.  B.  N.  America,  N.  Y. 

’Sixtii’  Nat.  Bk.  of  N.  Y.* 
.First  Nat.  Bk.  of  N.  Y. 
.Nat  Broadway  Bk.,  N.  Y. 
.Central  Nat  Bk.  of  N.  Y. 
.Ninth  Nat  Bk.  of  N.  Y. 


Metropolitan  N.  B.,  N.  Y. 

Metropolitan  N.  B.,  N.  Y. 
Nat  Broadway  Bk.,  N.  Y. 
Nat  Park  Bank  of  N.  Y. 
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Placs  and  Name  qfBank.  New  Yprk  Correepondeni,  Redemption  Agent, 

Troy,  Mutual  Nat.  Bank  of,  National  Park  Bank Ninth  Nat.  Bk.  of  N.  Y. 

“ Central  “ “ Im;\  & Traders*  Nat.  Bk.Irop.  k Trad’s’  N.  B.,  N.  Y. 

Unadilla,  Nat.  Unadilla  Bank N.  Y.  State  N.  B.,  Albany. 

Union  Springs,  First  N.  Bk.  of,  Tenth  National  Bank. . , .Tenth  Nat.  Bk.  of  N.  Y. 
Utica,  ♦Second  Nat.  Bank  of,  Fourth  National  Bank. . .Fourth  Nat.  Bk.  of  N.  Y. 

“ Utica  City  Nat.  Bk.,  National  Park  Bank  . . . .Nat.  Park  Bank  of  N.  Y. 

**  Oneida  **  of,  Nat.  Bk.  State  of  N.  Y.  .Nat.  Bank  State  of  N.  Y, 

“ First  **  “ Metropolitan  N.  B Albany  City  N.  B. 

Yernon,  National  Bank  of,  Atlantic  National  Bank.  .Atlantic  Nat.  Bk.  of  N.  Y. 
Warsaw, ♦Wyoming Co. N. B. of.  Metropolitan  Nat.  Bank. Metropolitan  N.  B,  N.  Y. 
Warwick,  ♦First  Nat  Bk.  of,  Central  National  Bank. . .Central  Nat  Bk.  of  N.  Y. 
Waterford,  Saratoga  Co.  N.  B.of,  Merchants’  Nat  Bank. . .Nat.  Albany  Kxch.  Bank. 
Waterloo,  Firt^t  Nat  Bank  of.  Metropolitan  Nat.  Bank  .First  Nat  Bank  of  N.  Y. 

Watertown,  ♦First  “ “ Fourth  National  Bank. . .Fourth  Nat  Bk.  of  N.  Y. 

“ Second  N.  Bk.  of,  First  National  Bank  . . . .First  Nat.  Bk.  of  N.  Y. 

“ Jeff’sonCo.N.B.of,  Metropolitan  Nat.  Bank. Metropolitan  N.  B.,  N.  Y. 

**  Nat  Union  Bk.  of^  American  Exch.  Nat  Bk.Araer.  Exch.  N.  B.,  N.  Y. 

**  N.Bk.&Loan  Co.of,  National  Park  Bank Albany  City  Nat  Bank. 

Waterville,  National  Bank  of,  Nassau  Bank N.  Y,  S.  N.  B.  of  Albany, 

Watkins,  First  Nat  “ Ninth  National  Bank. . . .Central  Nat.  Bk.  of  N.  Y. 

“ Second  Nat  “ Ninth  National  Bank. . . .Ninth  Nat  Bk.  of  N.  Y. 

Waverly,  First  “ “ Ninth  National  Bank. . . .Ninth  Nat.  Bk.  of  N.  Y. 

“ Waverly  Nat  Bk.  of,  Imp.  & Traders’  Nat  Bk.Imp.  & Traders’  N.  B.,  N.Y. 

Westfield,^  First  “ “ Ninth  National  Bank Ninth  Nat  Bk.  of  N.  Y. 

West  Troy,  National  Bank  of,  National  Park  Bank Nat.  Park  Bank  of  N.  Y. 

West  Winfield,  First  Nat  B.  of.  Metropolitan  Nat  Bank  .Nat  Albany  Exch.  Bank. 
W^hitehall,  First  “ “ Ninth  National  Bank. . . .Ninth  Nat.  Bk.  of  N.  Y. 

“ Old  “ “ Metropolitan  Nat  Bank . Metropolitan  N.  B.,  N.  Y. 

Whitestown,  National  Bank  of.  Metropolitan  Nat  Bank. Metropolitan  N.  B.,  N.  Y. 
Yonkers,  ♦First  Nat  Bank  of.  National  Park  Bank Fifth  Nat  Bank  of  N.  Y. 


New  Jersey. 

Belvidere  National  Bank  National  Park  Bank  . . . .National  Park  Bank. 

Bridgeton,  Cumberland  N.  B.  of, Farm,  k Mechs’  N.  B.,  PhiL 

Burlington,  Mechanics*  **  “ Merchants*  Exch.  Nat.  B.Mech*s’  Exch.  N.  B.,  N.  Y. 
Camden,  ♦First  Nat.  Bank  of.  Fourth  National  Bank. . .Fourth  Nat  Bk.  of  N.  Y. 

“ Nat  State  Bank  of,  N.  Y.  Nat.  Bank’g  Asso.Bk.  of  N.  America,  PhiL 

Clinton,  Clinton  Nat  Bank  of,  

Deckertown,  Farmers’  N.  B.  of.  Merchants’  Exch.  Nat  B.Merchs*  Exch.  N.  B.,  N.  Y. 
Elizabeth,  ♦First  Nat.  Bk.  of.  Ninth  National  Bank. . . .Ninth  Nat.  Bk.  of  N.  Y. 

“ National  State  Bk.  of,  National  Park  Bank  . . . .Nat.  Park  Bank  of  N.  Y. 
Flemiugton,Huntert’nCo.N.B.of,  Nat  Bk.  of  Commonw’lth.Com  Exch.  N.  B.,  Phila. 
Freehold,  First  Nat.  Bank  of,  Foifrth  National  Bank. . .Fourth  Nat  Bk.  of  N.  Y. 

“ Freehold  N.  B’k’g  Co., National  Park  Bank  . . .Nat  Park  Bank  of  N.  Y. 
French  town,  Union  N.  Bk.  of,  Hanover  Natioual  Bank  .Hanover  N.  Bk.  of  N.  Y. 
Hackettstown  National  Bank,  American  Exch.  Nat  Bk.Am.  Exch.  N.  Bk.  of  N.Y. 
Hoboken,  First  Nat  Bank  of,  Ocean  National  Bank  . .Ocean  Nat.  Bk.  of  N.  Y. 
Jamesburg,  First  **  “ Ninth  National  Bank. . . .Ninth  Nat  Bk.  of  N.  Y. 

Jersey  City,  ♦First  “ “ First  National  Bank Central  Nat  Bk.  of  N.  Y. 

“ ♦Second  **  **  Tenth  National  Bank. . . .Tenth  Nar.  Bk.  of  N.  Y. 

“ Hudson  Co.  N.B  of,  Merchants*  Exch.  Nat  B.Merchs’  Exch.  N.  B.,  N.Y. 

Lambertville,  National  Bank  of, -First  Nat  Bank,  Phila. 

Medford,  Burlington  Co.N.B.  of.  National  Park  Bank Nat  Park  Bk.  of  N.  Y. 

Millville,  National  Bank  of,  Phila.  National  Bank. 

Morristown,  N.Iron  Bk.  of,  New  York  N.  Exch.  Bk.N.  Y.  Nat  Exch.  Bank. 

“ ♦First  Nat  “ Imp.  and  Traders*  N.  B.  .Imp.  and  Tr.  N.  B.  of N.  Y. 
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Plae^  and  Kame  of  Bank,  Ktw  York  Gorreopondeni,  Redemption  Agent, 

Mt.  Holly,  Farmers’  N t.  Bk.of,  Bank  of  America Com.  N.  B.,  Pliil. 

“ Mt.  Holly  N.  Bk.  of,  Ninth  National  Bank. . . .Girard  National  Bank. 

Newark,  ♦First  Nat.  Bank  ofj  Ninth  National  Bank Ninth  Nat.  Bk.  of  N.  Y. 

“ ♦Second  “ **  National  Park  Bank Nat.  Park  Bk.  of  N.  Y. 

**  Co.  N.  Bk.  of.  National  City  Bank Nat.  City  Bk.  of  N.  Y. 

**  City  “ **  National  Park  Bank Nat.  Park  B.  of  N.  Y. 

“ Mechanics’  N.  B.  of,  Nat.  Mechanics’  Bank. , .Mecli.  Nat.  Bk.  of  N.  Y. 

**  Newark  Banking  Co.  Morchimis’  Nat.  Bank. . .Merchants’  N.  B.,  N.  Y. 

**  Nat.  State  Bank  Nat  Bank  of  Commerce.. N.  B.  of  Commerce,  N.  Y. 

New  Brunswick,  First  N.  B.  of,  Tentli  National  Bank Tenth  N.  B.  of  N.  Y. 

**  Nat.  Bk.  of  N.  J.  Ninth  National  Bank. . . .Ninth  N.  B.  of  N.  Y. 
Newton,  Merchants’  Nat. Bk.of,  Merch  Nat  Kxch.  Bauk.M’chts’  Ex.  N.  B.  of  N.Y. 

“ Sussex  “ **  Merch.  Nat  Exch.  Bank.M’chts’  Ex.  N.  B.  of  N.  Y. 

Orange,  Orange  **  “ Ninth  National  Bank. . . .Ninth  Nat  Bk.,  N.  Y. 

Paterson,  ♦First  **  “ N.  Y.  Nat  Exch.  Bank.  .N.  Y.  Nat  Exch.  Bank. 

**  Passaic  Co.  “ “ First  National  Bank First  Nat.  Bk.  of  N Y. 

Phillipsbnrg  National  Bank,  Grocers’  National  Bank,  .Grocers’  Nat  Bk.  of  N.  Y. 
Plainfield,  Virst  Nat  Bank  of.  Fourth  National  Bank. , .Mech’s’B'king  Asso.,  N.Y. 
Red  Bank,  ^ **  “ **  Ninth  National  Bank. . . .Nat.  Park  Bk.  of  N.  Y, 

Railway,  “ **  Nat.  Metropolitan  Bank. . Metropolitan  Bk.  of  N.  Y. 

“ Union  “ “ Fourth  National  Bank. . .Fourth  N.  B.  of  N.  Y. 

Salem  N.  Banking  Co.  Commercial  N.  Bk.  Phila. 

Somerville,  ♦First  Nat  Bk.  of.  Ninth  National  Bank. . . .Ninth  Nat.  Bk.  of  N.  Y. 

Tom’s  River,  Ocean  Co.  N.  B.  of,  Ocean  Nat  Bank  of  N.  Y 

Trenton,  ♦First  “ “ Ninth  National  Bank. . . .Ninth  Nat.  Bk.  of  N.  Y. 

“ Mechanics’  “ “ N.  B.  Commonwealth Bk.  of  N.  America,  Phila. 

Vincentown,  First  Nat  Bk.  of,  First  National  Bk,  PhQa. 

Washington,  “ “ “ Ninth  National  Bank. . . .Ninth  Nat  Bk.  of  N.  Y. 

Woodbury,  “ “ “ Far’s  and  Mo’s’ N.  B., Phil 

Woodstown,  “ “ “ First  Nat.  Bk.  of  Phila. 


Pennsylvania. 


Philadelphia, ♦First  N.  B.  of, 
“ ♦Second  “ 

**  ♦Third  “ 

“ ♦Fourth  “ “ 

Sixth  “ 

“ Sev’th  “ » 

“ Eighth  “ “ 

“ ♦Frms.  & Mech.  “ 

" ♦Phila.  Nat  Bk. 

“ Penn.  “ “ 


Fourth  National  Bk. . . . 
First  National  Bank. . . . 
Tenth  National  Bank. . . 
Tenth  National  Bank. . . 
Ninth  National  Bank. . . 
Central  National  Bank. . 
Fourth  National  Bank. . . 
Nat  Bank  of  Commerce . 
Merchants’  National  Bk . . 
Chemical  National  Bank 
Nat  Bk.  of  N.  Lib.  American  Exch.  Bank. . 
♦Corn  Exch.  N.  B.of,  Central  National  Bank. . 
♦City  Nat  Bk.  of,  National  Park  Bank. . . . 
KensingtonN.B.of,  Central  National  Bank. . 
N.B.of  GermantowuCentral  National  Bank . . 

“ Commerce,  Fourth  National  Bank. . 
Com.  N.  B.  of  Pa.,  Foiirtli  National  Bank. . 
Manufact’sN.  B.of,  Merchants’  Exch.  N.  B. 
Southwark  “ **  Ninth  National  Bank., . , 

♦Consolidation  “ “ American  Exch.  Nat  Bk 
Union  “ National  Park  Bank.. . . 
Tradesmen’s  **  “ American  Exch.  Nat  Bk 

♦Girard  “ **  Central  National  Bank. 

Bk.  of  N.  America,  Bank  of  New  York 

Mechanics’  N.  B.  of,  National  Bank  Republic. 


Fourth  N.  B.  of  N.  Y. 
First  Nat  Bk.  ofN.  Y. 
Tenth  Nat  Bk.  of  N.  Y. 
Tenth  Nat  Bk.  of  N.  Y. 
Ninth  Nat  Bk.  of  N.  Y. 
Central  Nat  Bk.  of  N.  Y. 
Fourth  Nat.  Bk.  of  N.  Y. 
.N.  B.  of  Commerce,  N.  Y. 
■Merchants’  Nat  Bk.  N.  Y. 
.Central  Nat  Bk.  of  N.  Y. 
.Am.  Ex.  N.  B.  of  N.  Y. 

. Central  Nat  Bk.  of  N.  Y. 
.Fifth  Nat  Bk.  of  N.  Y. 
.Central  Nat  Bk.  of  N.  Y. 
.Central  Nat  Bk.  of  N.  Y. 
.Fourth  Nat  Bk.  of  N.  Y. 
.Fourth  Nat  Bk.  of  N,  Y. 
.Merch.  Ex.  N.  B.  of  N.  Y. 
.Ninth  Nat  Bk.  ofN.  Y. 
Am.  Ex.  Nat  Bk.,  N.  Y. 
.Fifth  Nat  Bk.  ofN.  Y. 
.Am.  Ex.  Nat  Bk.  of  N.  Y. 
N.  B.  of  N.  America,  N.  Y. 
.Bk.  ofN.  Y,  N.  B.  Asso. 
.Nat  B’way  Bk.,  N.  Y. 
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Place  ami  yame  of  Batik.  Kew  York  Oorreepoitdeni.  Bedemption  Agent. 

Philadelphia,  nomV’calthN.B.  of,  National  Park  Bank Nat.  Park  Bk.  of  N.  Y. 

“ Western  N.  B.  of,  Gallatin  National  Bank.  .Gallatin  Nat.  Bk..  N.  Y. 

“ ♦central  N.  B.  of.  Central  National  Bank.  ..Central  Nat  Bk.  ofN.  Y. 
*N.  Exchanj?e  B.  of.  Ninth  National  Bank. . . .Ninth  Nat.  Bk.  of  N.  Y. 

Alleghany,  ♦First  Nat  Bk.  of,  First  Nat.  Bk..  Phila. 

“ * Second  “ **  Am.  Ex.  Nat.  Bank Am.  Ex.  Nat.  Bank. 

Allentown,  ♦First  “ “ First  National  Bank First  Nat.  Bk.  of  N.  Y. 

“ Second  “ “ Ninth  National  Bank.  . . .Ninth  Nat.  Bk.  of'N.  Y. 

Allentown,  N.  B.  of,  Union  National  Bank Union  Nat.  Bk.  or  N.  Y. 

Altoona,  ♦First  National  Bk.  of,  Eighth  National  Bank. . .Eighth  Nat.  Bk.  ofN.  Y, 


Athens,  “ “ National  Park  Bank Nat.  Park  Bk.,  N.  Y. 

Ashland,  “ “ Ninth  National  Bank. . . .First  Nat.  Bk.  of  Phila. 

Bellefonte,  “ “ National  Park  Bank F.  and  M.  N.  B.  of  Phila. 

Berwick,  “ “ Fourth  National  Bank. . .First  Nat.  Bk.  of  Phila. 

Bethlehem,  “ **  First  National  Bank First  Nat.  Bk.  ofN.  Y. 

Birmingham,  “ “ Mech’s’N.  B.  of  Pittsburgh. 

Blairsville,  “ “ First  Nat.  Bk,  of  Phila. 

Bloomsburg,  “ “ Third  National  Bank. . . .Third  Nat.  Bk.  ofN.  Y. 

Bristol,  F’ms’N.B.  of  Bucks  Co.  Metropolitan  National  Bk.F.  and  M.  N.  B.,  Phila. 

Brook ville,  First  Nat.  Bk.  of,  Second  N.  B , Pittsburgh. 

Brownsville,  “ Ninth  National  Bank. . . .First  Nat.  Bk.,  Phila. 

Brownsville,  Mon’helaN.  B.  ofl  Iron  City  N.  B.,Pitt.shurgh. 

Butler,  First  National  Bk.  of,  Ninth  National  Bank.  . . .Ninth  Nat.  Bk.  ofN.  Y. 

Carbondale,  First  “ National  Park  Bank Ninth  Nat.  Bk.  ofN.  Y. 

Carlisle,  ♦First  “ “ Tenth  National  Bank. . . .First  Nat.  Bk.  of  Phila. 

Catasauqiia,  National  Bank  of,  Union  National  Bank Union  Nat.  Bk.,  N.  Y. 

Charnbersburg,  “ “ “ National  Park  Bank First  Nat.  Bk.  of  Phila. 

Chester,  “ “ First  Nat.  Bk.  of  Phila. 

“ Delaware  Co.  N.  B.  of,  First  Nat.  Bk,  of  Phila. 

Clarion,  First  National  Bk.  of,  Second  N.  B.  Pittsburgh. 

Clearfield,  “ “ “ .Seventh  N.  B.  of  Phila. 

“ County  “ “ Corn  Ex.  N.  B.  of  Phila. 

Coatesvillc,  N.  B.  of  Ches.  Val First  Nat.  Bk.  of  PhilsL 

Columbia,  First  National  Bk.  of,  First  National  Bank First  Nat.  Bk.  of  N.  Y. 

**  Columbia  “ “ Far.  andMeeh.  N.  B.,  Phila. 

Conneautville,  First  Nat.  Bk.  of,  First  National  Bank First  Nat.  Bk.  of  N.  Y. 

Corry,  **  Third  National  Bank. . . .Third  Nat.  Bk.  of  N.  Y. 

Corry,  “ Central  National  Bank..  .Central  Nat.  Bk.  ofN.  Y. 

Curwinsnlle,  “ “ of,  First  Nat.  Bk.  of  Phila. 

Danville,  ♦First  “ “ First  National  Bank First  Nat.  Bk.  of  N.  Y. 

Danville  Nat.  B.  National  Park  Bank National  Park  Bank. 

Downiiigton,  First  Nat  Bk.  of, First  Nat.  Bk.  of  Phila, 

“ National  Bank Corn  Exch.  N.  B.,  Phila. 

Doylestown,  Doylestown  N.B.of, Pliila.  National  Bank. 

Easton,  First  National  Bk.  of,  M’chts’  Ex.  N.  B.  ofN.  Y. 


Carbondale,  First  “ 

Carlisle,  ♦First 

Catasauqiia,  National  Bank  of, 
Charnbersburg,  “ “ “ 

Chester.  “ “ “ 


“ Easton 
Erie,  ♦First 
“ ♦Keystone 
**  Second 
“ Marine 
Franklin,  ♦First 


Union  National  Bank.. . .Union  Nat.  Bk.  ofN.  Y. 
Ninth  National  Bank. . . .Ninth  Nat.  Bk.  of  N.  Y. 
Central  National  Bank. . .Central  Nat.  Bk.  ofN.  Y. 
Third  National  Bank. . . .Third  Nat.  Bk.  of  N.  Y. 
Metropolitan  Nat.  Bank.  .Metro.  Nat.  Bk.  ofN  Y. 
Mercantile  Nat.  Bank Third  N.  B..  Pitt.«»burgh. 


**  ♦Venango  N.  Bk.  of,  Third  National  Bank Third  Nat.  Bk.,  N.  Y. 

Gettysburg,  ♦First  Nat.  Bk.  of.  Ninth  National  Bank. . . .Ninth  Nat.  Bk.  ofN.  Y. 

“ National  Bank.  Chemical  National  Bank. Phila.  National  Bank. 

Girard,  First  National  Bank  of,  First  National  Bank First  Nat.  Bk.  ofN.  Y. 

Glen  Bock,  First  Nat.  Bk.  of,  Union  Nat.  Bk.  of  Phila. 

Groenecastlo,  “ “ **  Union  Nat.  Bk.  of  Phila. 

Hanover,  ♦First  “ “ First  Nat.  Bk.,  Baltimore. 

Harrisburg,*  “ “ “ Central  National  Bank. . .First  Nat.  Bk.,  Baltimore. 

*National  Bank  of,  American  Exch.  Nat.  Bk. First  Nat.  Bk.  of  Phila, 
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Plaes  and  yams  ttfBanh,  Kew  York  Ccrre$pondenl,  Redemption  AgenL 

HoUidaysburg^,  First  N.  B.  of,  First  Nat  Bk.  of  Phila. 

Honesdiilo,  Honesdale,  N.  B.of,  Merchants’  ExcL  N.  B.‘.Merch.  Ex.  N.  B. 

Huntingdon,  First  Nat  Bk.  of,  First  Nat  Bk.  of  Phila. 

Indiana,  **  **  Tenth  National  Bank Tenth  Nat  Bk.  of  N.  Y, 

Jersey  Sliore,  J.  S.  Nat  Bk.  of.  National  Park  Bank National  Park  Bank. 

Johnstown,  First  Nat  Bk.  of,  Third  National  Bank. . . .Third  Nat.  Bk.  of  N.  Y. 

Kittanning,  “ **  First  N.  B.  of  Pittsburgh. 

Lancaster,*  **  “ “ First  Nat.  Bk.  of  Phila. 

**  * Farmers*  Nat  B.  of^Ninth  Nat  Bank Mechanics’  N.  B.  of  Phila^ 

**  L' caster  Ca  “ Western  N.  B.  of  Phila. 

Lonsdale,  First  •*  “ First  N.  B.  of  Philadelphia 

Lebanon,  First  Ninth  Nat  Bank First  N.  B.  of  Philadelphia 

" Lebanon  “ “ American  Exch.  N.  B. . . .Western  N.  B.  of  Phila 

**  Valley  “ “ Nat  Park  Bank Com  Exch.  N.  B.  of  Phila 

Lewisburgh  Nut  B.  Western  N.  B.  cf  Phila 

Union  **  « Cora  Exch.  N.  B.,  Phila 

Lewiston,  Mifflin  Ca  *•  Ninth  Nat  Bank Ninth  Nat  Bank,  N.  Y. 

Lockhaven,  Jlrst  “ “ First  Nat  Bank First  N.  B.  of  Phila 

**  Nat  B.  Nat.  Park  Bank First  N.  B.  of  Philadelphia 

Manheim,  Manheim,  **  ** First  N.  B.  of  Pliila 

Mahony  City,  First  “ “ First  N.  B.  of  Phila 

Marietti,  *First  “ “ First  Nat  Bank First  N.  B.  of  Phila. 

Mauch  Chunk,  First  **  *•  First  Nat.  Bank First  N.  B.  of  N.  Y. 

♦Second  **  “ Third  Nat  Bank Third  N.  B.  of  N.  Y. 

Meadville,  *Pir8t  “ Fourth  Nat  Bank.  * . . . .Fourth  N.  B.  of  N.  Y. 

“ Merchants’  “ **  Nat  Park  Bank Nat.  Park  Bank  cf  N.  Y. 

“ N.  B.  of  Crawford  Co  Culver,  Pura  & Co Tradesmen’s  N.B.,  P’burg* 

Mechanicsburg,  Second  N.B.  of  First  Nat  Bank First  N.  B.  of  Phila 

“ First  Nat  B*k  “ Ninth  Nat  Bank First  N.  B.  of  Phila 

Media,  First  **  “ Fourth  Nat.  Bank First  N.  B.  of  Phila 

Mercer,  First  “ “ Third  Nat  Bank Third  N.  B.  of  New  York. 

Middletown,  **  Chemical  Nat  Bank Western  N.  B.  of  Phila 

Mifflinsburgh,  First  “ “ Third  Nat  Bank Third  N.  B.  of  New  York. 

Milton,  First  “ “ First  Nat  Bank First  N.  B.  of  New  York. 

“ Milton  « “ Am.  Ex.  N.  B. Far’s  & Mech’s  N.  B.,  Ph. 

Minersville,  ♦First  “ “ First  N.  B.  of  Philadelphia 

Mt  Joy,  First  “ First  Nat  Bank First  N.  B.  of  Phila 

“ Union  Nat  Mt  Joy  B*k.Irving  Nat  Bank Corn  Ex.  N.  B.,  Phila 

Mt  Pleasant,  First  Nat  Ba^  of  Ninth  Nat  Bank. Third  N.  B.  of  Phila. 

Muncy,  First  “ “ Central  N.  B.  of  Phila 

New  Brighton,  N.  B.  Beaver  Co. Chemical  Nat.  Bank Farms’  Dep.  N.  B.,  PVrgh 

New  Castle,  First  Nat  Bank  of First  N.  B.,  Pittsburgh. 

*•  *N.  B.  of  Lawrence  Co Tradesmen’-s  N.  B.,  P’b* 

Newton,  First  National  Bank  of Fourth  N.  B.  of  Phila 

Newville,  First  “ “ First  Nat  Bank First  N.  B.  of  New  York. 

Norristown,  *First  **  “ First  Nat  Bank First  N.  B.  of  Phila 

“ Montgomery**  ** Western  N.  B.  of  Phila  • 

Northumberland,  First  N.  B.  **  Tenth  Nat  Bank First  N.  B.  of  Phila. 

North  East,  First  **  **  Ninth  Nat.  Bank Ninth  N.  B.  of  New  York 

Oil  City,  Firet  **  **  Culver,  Penn  Jt  Co Third  N.  B.  of  New  York. 

Oxford,  **  **  Nat  Park  Bank Commonwealth  N.  B.,  Pk 

Phenixville,  Phenixville  Nat  B.Ocean  Nat  Bank Manu’f.’s  N.  B.  of  Phila 

Pittsburgh,  ♦First  Nat  Bank  of  Fourth  Nat  Bank Third  N.  B.  of  New  York. 

**  Second  “ •*  Central  Nat  Bank Central  N.B.  of  New  York. 

**  *Thlrd  “ **  Ninth  Nat  Bank Tenth  N.  B.  of  New  York. 

**  ♦Fourth  **  **  First  Nat  Bank First  N.  B.  of  New  York. 

**  Mer.s’  A M’nf.’s  N.B.Third  Nat  Bank Third  N.B.  of  New  York. 

**  Citizens’  N.  B’k  of;  Third  Nat  Bank Third  N B.  of  New  York. 

**  N.  B.  of  Commerce,  Ninth  Nat.  Bank Ninth  N.  B.  of  New  York. 

; **  Far.’s  Dep.  N.  B.  of;  Bank  of  America Nat  Park  B’k.  of  N.  York. 
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Place  and  yame  qf  Bank,  New  York  Correspondent,  Redemption  Agmi, 

Pittsburgh,  Iron  City  N.  'Ei  of,  Chemical  Nat.  Bank. . . .Central  N.  B.  of  N.  York. 

Tradesmen’s  **  “ Third  Nat.  Bank Third  N B.  of  New  York. 

**  Mechanics’  “ “ Central  Nat.  Bank Central  N.B.  of  New  York. 

“ Union  “ **  Nat.  Park  Bank Ninth  N.  B of  New  York. 

“ Alleghany  “ “ Nat  Park  Bank Nat.  Park  Bank  of  N.  Y. 

“ IVoplc’a  “ “ Third  Nat.  Bank Third  N.  B.  c f Now  York. 

**  Gorman  “ **  Third  Nat.  Bank Third  N.  B.  of  New  York. 

**  *Exchango  “ **  Bank  of  America Central  N.  B.,  New  York. 

Pittstoo,  ♦First  *•  “ Ninth  Nat  Bank First  N.  B.  of  Phila. 

“ P.ltston  “ “ Closed, 

Plumer,  ♦First  “ “ First  Nat  Bank First  N.  B of  New  York. 

Plymouth,  First  • “ “ Fourib  Nat  Bank Fourth  N.  B.  of  Now  York. 

Pottstown,  National  Bank  “ Nat  Park  Bank N.  B of  N.  Lib«‘riies,  Phila. 

Pottsville.  Miners’  “ B.  N.  America,  Pliila. 

“ Government  “ ** Com  Exch.  N.  B.,  Phila. 

Providence,  First  “ “ Central  Nat  Bank Central  N B of  N.  York. 

Reading,  ♦First  “ **  First  Nat  Bank First  N.  B.  of  Phila. 

“ Nat.  Union  Bank  “ Metropolitan  Nat  Bank.  .N.  B.,  N.  America,  Phila. 

“ Farmers’  Nat  B’k.  “ Butchers  A Drovers* Phila.  Nat.  Bank. 

Selin’s  Grove,  First  “ Ninth  Nat.  Bank First  N B.  of  Phila, 

Scranton,^v'econd  '*  “ Central  Nat.  Bank Central  N.  B.  of  N.  York. 

“ ♦First  **  “ Second  Nat  Bank Second  N.  B of  N.  York. 

Shamokin,  N’humberl’d  Co.  N.  B Corn  Exch.  N.  B.,  Phila. 

Shippensbursr.  First  Nat  B’k.  of Comm’ltli  N.  B.,  Phila. 

Strasburg,  ♦First  “ *•  First  Nat.  Bank First  N.  B of  Phila. 

Bunbury,  First  **  “ N.  B.  of  B.  Liberties,  Phila. 

Susquehanna,  Dep.,  F’st“  “ First  Nat  Bank First  N.  B.  of  New  York. 

Tamaqua,  First  “ “ 

Titusville,  First  “ “ Third  Nat.  Bank Third  N.  B.  of  New  York. 

“ Second  “ “ Central  Nat  Bank First  N.  B.,  Pittsburgh. 

Tx*eraont,  First  “ ** First  N.  B.  of  Phila. 

Towanda,  *First  “ Nat  Park  Bank First  N.  B.  of  Phila. 

Tunkhannock,  Wyoming'*  " Ninth  Nat.  Bank Ninth  N.  B.  of  N.  York. 

Union  Mills,  First  " “ Central  Nat.  Bank Central  B.  of  N.  York. 

Uniontown,  First  *'  “ Ninth  Nat  Bank Ninth  N.  B.  of  N.  York. 

“ N.  B.  of  Fayette  Co. Third  Nat  Bank Third  N.  B.  of  N.  York. 

Warren,  ♦First  Nation’l  Bank  of,  Fourth  Nat  Bank Ninth  N.  B.  of  N.  York. 

Washington,  First  “ “ Fourth  Nat  Bank Fourth  N.  B.  of  N.  York. 

Waynesboro,  First  “ "Ninth  Nat  Bank First  N B.  of  Pliila, 

Waynesburg,  First  " " First  Nat  Bank First  N.  B.  of  Pittsburgh. 

" Far. *8  A Drovs’  N.  B First  N.  B,  cf  Pittsburgh. 

Wellsborough,  First  Nat  B.  of,Tenth  Nat  Bank Tenth  N.  B.  of  New  York. 

Westchester,  ♦First  " " Fourth  Nat  Bank First  N.  B.  of  Phila. 

" N.  B.  of  Ciiester  Co.Ooean  Nat  Bank  . . .Fars.  A Mechs.’  N.  B.,  PhiL 

West  Greenville,  First  N.  B.  of,  Ninth  Nat  Bank First  N.  B.,  Pittsburgh. 

Wilkesbarre,  ♦First  “ '*  First  Nat.  Bank. ...... .First  N.  B.  of  N.  York. 

" ♦Second  " " Fourth  Nat.  Bank Fourth  N.  B.  of  N.  York. 

" Wyoming  " " Mercantile  N.  Bank M’politan  N.  B.  of  N.  Y. 

Williamsport,  ♦First  " “ First  National  Bank First  N.  B.  of  N.  York. 

" Lumbermen’s  N.  B.Central  Nat  Bank Fourth  N.  B.,  Phila. 

" W.  Branch  N.B.  of 

Wrightsville,  First  " " First  Nat  Bank F*rht  N.  B.  of  N.  Y. 

York,  ♦First  " " Second  Nat  Bank FI  st  N.  B.  of  Baltimore. 

" York  National  Bank. . . .Tradesmen’s  Nat  Bank , . Mercts.’  N.  B.  of  Baltim’re. 
" York  Co.  National BanlcNat  Bank  Commerce. . .Central  N.  B.,  Phila. 


Delaware. 


Delaware  City  Nat  Bank.  N.  B.  Northern  Lib.,  Phila. 

Dover,  First  National  Bank  of,  First  N.  B.,  Phila. 
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Placs  and  Bank,  yeto  York  Corrstpondeni,  R&d§mpHon  Ag^nt, 

Middletown,  Citizens^  Nat  Bank 

Newark,  National  Bank  of, Philadelphia  Nat  Bank. 


Newport,  “ *• Consolidation  N.  B.,  Phila. 

Odessa,  Newcastle  Co.  N.  B.  “ 

Seaford,  First  “ “ Union  N B.  of  Fhila. 

Wilmington,  ♦First  **  “ Ninth  Nat  Bank Ninth  N.  B , N.  Y. 


“ N.  B.  of  W.  k B’jwine, PliiladelphLi  Nat  Bank. 

“ Union  Nat  Bank  of, F.  A M.  N.  B.,  Phila. 

N.  B.  of  Delaware B’k.  of  N.  America,  Phils. 


Marylaiid. 

Baltimore,  ♦First  N.  B.  of,  Fourth  and  Second  N.  B. . Second  Nat.  Bank  of  N.  Y. 
**  ♦Second  Nat  Bank  of.  Ninth  National  Bank. . . .Ninth  Nat  Bank  of  N.  Y. 

**  ♦Third  “ “ National  Park  Bank Nat  Park  Bank  of  N.  Y. 

**  ♦Nat  Exchange  “ First  National  Bank First  Nat  Bank  of  N.  Y. 

“ ♦N.  Farm,  k Plant  B.  Mechanics*  National  Bk. . Mechanics’  N.  Bk.  of  N.  Y. 

Com.  A Farm.  N,  B.  of,  Merchants’  Exch.  N.  B.  Merchants’  F,,  N.  B.,  N.  Y. 

**  Western  National  Bk.  American  Exch.  Nat  Bk. . Am.  Exch.  N.  B.  of  N.  Y. 

“ Merchants’  N.  Bk.  of,  Merchants’  National  Bk. . Merchant.s’  Nat.  Bk.,N.  Y. 

“ Farm.  A ^^e^.  N.  B.  of,  National  Park  Bank National  Park  Bank,  N.  Y, 

Citizens’  National  Bk.  Nassau  Bank Third  National  Banlt  N.  Y, 

“ N€^t  Mechanics’ Bk.ol,  Bank  of  America B.  of  N.  Y.,  Nat  B.  Assa 

**  National  Bank  of,  Manhattan  Bank N.  City  B.,  N.  Y. 

“ Nat.  Union  Bk.  of  Md  Nation.  Bank  of  Republic.  N.  Bk.  of  Republic,  N.  Y. 

Annapolis,  First  National  Bk.  of,  Ihird  National  Bank. . . .First  Not  Bk.,  Baltimore. 

“ ♦Farmers’  Nat  Bk.  of, ^ . 

Cheatertown;  Kent  “ **  

Cumberland,  First  **  “ Central  National  Bank. . .Central  Nat.  Bk.  of  N.  Y. 

“ Second  “ “ National  Park  Bank 

Easton,  National  Bank  of  Md.  National  Bank  Republic.  .Nat  Bk.  Republic,  N.  Y. 

Blkton,  “ •*  Elkton, 

Frederick,  Central  Nat  Bank  of,  Nat.  Park  Bank National  Bk.  of  Baltimore. 

**  Farm.  A Mech.  N.  B.  of.  National  Park  Bank Nat  Park  Bank  of  N.  Y. 

“ Frederick  Co.  N.  B.  of,  National  Bank  Republic.  .Farmers  and  M.  N.  B.,  B. 

“ First  National  Bank  of, 

Frostburg,  **  “ “ National  Bank  Republic.  .Nat  Bk.  Republic,  N.  Y. 

Hagerstown,  **  “ “ 

New  Windsor,**  **  “ Fir'st  Nat  Bk.,  Baltimore, 

Port  Deposit,  Cedi  **  **  National  Park  Bank National  Park  Bank,  N.  Y. 

Westminster,  First  “ *‘  AmericanNationalBank.  American  Nat  Bk.,  N.  Y. 

**  Farm.  A Mech.  N.  B.  of,  Nat  Park  Bank 

**  Union  Nat  Bk.  of,  

William8p’t,WBsh’n  Co.  N.  B.  of,  Nat.  Bank  State  of  N.  Y. . Merchants’  Nat  B.,  Balt 


District  of  Coiambla. 

Washington,  ♦First  N.  B.  of,  Central  National  Bank . . . Central  Nat  Bk.  of  N.  Y. 

**  ♦N.  Bk.  of  Metropolis,  First  National  Bank Croton  Nat  Bank  of  N.  Y. 

**  ♦Merchants’  N.  B.  of,  Ninth  National  Bank. . . .Ninth  Nat.  Bank  of  N.  Y. 

**  ♦Nat  Bk.  of  Republic,  Merchants’  National  Bk. . Merchants’  Nat  B.,  N.  Y. 

**  ♦N.  Metropolitan  B.  of,  Nat  Bank  of  Commerce . .Nat  Bk.  Commerce,  N.  Y« 

Georgetown,  N.  B.  of  Commerce,  Tenth  National  Bank. . . .Tenth  Nat  Bank  of  N.  Y. 


Tlrfflnia. 

Alexandria,  ♦First  N.  B.  of,  Central  National  Bank . . . Central  Nat.  Bank  of  N.  Y. 

Danville,  First  N.  B.  of, Howes  A Macy First  N.  B.,  N.  Y. 

Fxederidcsburg,  Nat  Bank  of,  
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Chorlottssville  National  Bank  American  Exch.  N.  Bk..  .Citiz3ns’  Nat.  Bk.,  Balt. 

Harrisonburg,  First  Nat.  Bk.  of, 

Lynchburg,  ♦Lynchburg  N.  Bk 

**  First  National  Bank, *. 

Norfolk,  ♦First  National  Bk  of,  Mercantile  National  Bk..  .First  Nat.  Bk.,  Baltimore. 

“ ♦Exchange  “ “ National  Park  Bank National  Park  Bank,  N.  Y. 

Petersburg,  First  “ Central  National  Bank. . .Central  National  Bk.,  N.  Y. 

“ Merchants*  **  “ Nat.  Park  Bank 

Blchroond,  ♦First  Nat.  Bank  of,  First  National  Bank First  National  Bank,  N,  Y, 

“ ♦National  Bk  .of  Va.  Central  National  Bank. . .Central  Nat.  Bank,  N.  Y. 

*•  ♦Nat.  Exchange  B.  of.  N.  B.  State  N.  Y National  Bank  State  N.  Y. 

**  Farmers*  Nat.  Bk.  of, 

Staunton,  First  National  Bk.  of,  Harrison,  Garth  & Co 


West  TIrginla. 



Fairmoiint,  First  Nat.  Bank  of.  National  Bk.  Commerce.  .N.  B.  of  Commerce,  N.  Y. 

Kingawoocl,  National  Bank  of, 

Martinsburg,  National  Bank  of,  

MorganPn,  Merch.  N.  B.  of  W.  Vn 

Perkersburg.^FirstN.  B.of  “ First  National  Bank First  National  Bk.,  N.  Y. 

**  Second  **  **  American  National  Bank.  Amer.  Nat.  Bank  of  N.  Y. 

“ Parkersburg  N.  B 

Et  Pleas*t,  Merch.  N.  B.  of  W.Va.  National  Bank  Commerce  .Central  Nat.  Bank,  Cinn. 

Wellsburgh,  First  Nat  Bank  of,  First  National  Bank. First  Nat.  Bank,  N.  Y. 

Wheeling,  ♦Merchants’  N.  B.  of,  American  Ex.  Bank American  Ex.  Bank,  N.  Y. 

National  Bank  of  W.  V.Third  Nat.  Bank Third  Nat.  Bank,  N.  Y. 

**  ♦First  National  Bk.  of,  Fourth  National  Bank. . .Fourth  Nat  Bank  of  N.  Y. 
Nat  Sayings  Bank  of,  


North  Carolina. 

Ohariotte,  First  N.  B.  of,  Merchants*  N.  Bk Merchants*  Nat.  Bk.,  N.  Y. 

Raleigh,  ♦Raleigh  National  Bk.,  Nat  Bank  of  Republic. . .Nat  Bank  Republic,  N.  Y. 


Alabama. 

Huntsville,  Nat  Bank  of,  W.  A.  Shreve  A Go Third  Nat  Bank,  N.  Y. 

Mobile,  ♦First  National  Bank  of,  

Selma,  First  National  Bank  o^  Ocean  National  Bank. . . .Ocean  Nat  Bank,  N.  Y. 


Georgia. 

Atlanta  National  Bank  * 

Georgia  N.  B.  of,  

Angustr,  Nat  Bank  of,  Am.  Ex.  Nat  Bank'. 

Savannah,  Savannah  Nat.  Bank  Kirtland,  Hill  A Co St  Nicholas  N.  Bk.,  N.  Y. 

**  City  National  Bank  of, 


Colorado. 

Denver,  ♦First  N.  Bk.  of,  Fourth  National  Bank. . .Fourth  Nat.  Bank  of  N.  Y. 
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Aurora,  ♦First  Nat.  Bank  of,  First  National  Bank First  Nat.  Bank  of  N.  Y. 

Alton,  ♦Alton  National  Bank  Metropolitan  Nat.  Bank.  .Metropolitan  N.  B.,  N.  Y. 

“ First  National  Bank  of,  Metropolitan  Nat  Bank.  .Metropolitan  N.  B.,  N.  Y, 
Batavia,  ♦First  **  “ Nintli  National  Bank. . . .Second  Not.  Bk.,  Giticago. 

Bloomington,  The  Nat.  Bank  of,  Ocean  Na  ional  Bank. . . .First  Nat.  Bank,  Chicago. 
Belvidere,  Hrst  **  **  National  Bank  Republic.  .First  Nat.  Bank  of  Chicago. 

Cairo,  ♦First  National  Bank  of,  Nintli  National  Bank. . . .Second  Nat.  Bk.,  St.  Ix>ui0. 

•*  ♦C  ty  “ **  Ocean  National  Bank.  . . .Second  Not.  Bk.,  St.  Louie. 

Canton,  First  “ **  Naiional  Park  Bank Third  Nat.  Bank,  Cliicagfo. 

Champaign,  First  Nat.  Bank  of,  Metropolitan  Nat.  Btink.  .Union  Nat.  Bk.  of  Chicago. 

Charleston,  ” **  ‘‘  National  Park  Bank Third  Nat.  Bonk,  Chicago. 

Carthage,  Hancock  Co.  Nat.  Bk.  Narional  Park  Bank National  Park  Bunk,  N.  Y. 

Centralia,  First  Nat  Bank  of,  Fourth  National  Bonk. . .Fourth  Nat.  Bk.,  St  Louie. 
Chicago,  ♦ “ **  “ Central  National  Bank. . .Central  Nat.  Bk.  of  N.  Y. 

**  ♦Second  Nat  Bank  of,  Central  National  Bank. . .Central  Nat  Bk.  of  N.  Y. 

“ ♦Third  “ *•  Fourth  National  Bank. . .Fourth  Nat.  Bank  of  N,  Y. 

**  ♦Fourth  “ “ Fourth  National  Bank. . .Fourth  Nat.  Bank  of  N.Y. 

“ ♦Fifth  “ **  Ninth  National  Bunk Fourth  Nat.  Bank  of  N.  Y. 

**  Northwest  Nat.  Bk.  of,  National  Bk.  Commerce.  .N.  B.  of  Coramcrce,  N.  Y, 

**  ♦Mechanics*  N.  Bk.  of.  Ninth  National  Bank Ninth  National  Bk..  N.  Y. 

“ Merchants’  **  Third  Nation*'}!  Bank. . . .Third  Nnt.  Bank  of*  N.  Y. 

“ ♦Union  **  Metropolitan  Nat  Bank.  .Fourth  National  Bk.,  N.Y. 

“ Commercial  “ “ Ninth  Nation  il  Bank. . . .American  Nat  Bk.,  N.  Y. 

Manufactur’s*  “ Third  National  Bank.  . . .Third  Nat  Bank  of  N.  Y, 

“ City  “ **  Ninth  National  Bank. ..  .Ninth National  Bank,  N.Y. 

“ Traders’  “ **  National  Currency  Bank. Nat  Currency  Bank,  N.  Y 

Danville,  First  “ “ Second  National  Bank . . .Second  Nat  Bank  of  N.  Y. 

Decatur,  “ **  “ Fourth  National  Bank. . .Third  Nat  Bank,  Chicago. 

Dixon,  Lee  County  “ “ Ceniral  National  Bank. . .Merch’ts’  N.  B.  of  ( hicago. 

Elgin,  First  “ “ National  Bk  N.  America.  Union  Nat.  Bank,  Chicago. 

Freeport,  First  “ “ Central  National  Bank. . .Merchants’  N.  B.,  Chicago. 

“ Second  **  “ Ninth  National  Bank.  . . .Third  Nat  Bank,  Chicago. 

Galesburg,  ♦First  **  “ Ceutral  National  Bank  . .Fourth  Nat  Bank,  Chicago. 

“ Second  “ “ Third  National  Bank. . . .Third  Nat  Bank,  Chicago. 

Galena,  National  Bank  of,  Market  National  Bank. . .Market  Nat  Bk.  of  N.  Y. 

“ Merchants’  Nat  “ Gilman,  Son  & Co Mercliauts’  N.  B.,  Chicaga 

Galva,  First  National  “ National  Currency  Bank. Nat  Currency  Bank,  N.  Y. 

Geneseo,  FTrst  **  **  Howes  k Macy City  Nat.  Bank  of  Chicago. 

Henry,  “ **  **  Metropolitan  Nat  Bank.  .Metropolitan  N.  B.,  N.  Y. 

Knoxville,  **  **  Howes  k Macy.  First  Nat.  Bank,  Chicago. 

Jacksonville,  First  Nat.  “ Ninth  National  Bank. . . .Ninth  Nat.  Bank  of  N.  Y, 

Joliet,  First  National  “ Central  National  Dank. . .Central  Nat.  Bank  of  N.  Y. 

Lacon,  “ **  “ National  Park  Bank First  Nat  Bk.  of  Chicago. 

La  Salle,  “ “ “ Fourth  National  Bank. . .First  Nat  Bk.  of  Chicago. 

Macomb,  “ “ “ Araer.  Exch.  Nat  Bank.  .Fifth  Nat  Bk.  of  Cliicago. 

Mattoon,  **  **  “ National  Park  Bank Third  Nat  Bank,  Chicago. 

Mendota.  **  “ “ National  Park  Bank Fiflh  Nat.  Bank,  Chicago. 

Moline,  **  **  Second  National  Bank. . .Union  Nat  Bank,  Chicago. 

Monmouth,  First  “ “ National  Park  Bank National  Park  Bank,  N.  Y. 

Morris,  Grundy  Co.  Nat  Bk.  of,  Chemical  National  Bank.  .Merchants*  N.  B.,  Chicago. 

Morrison,  First  National  Bk.  of,  National  Park  Bank Nat  Park  Bank  of  N.  Y. 

Mt  Carroll,  **  “ **  Ninth  National  Bank. . . .Mechanics’  N,  B.,  Chicago. 

Ottawa,  **  “ **  Howes  (fc  Macy 

**  National  City  Chemical  National  Bank. Chemical  Nat.  Bk.,  N.  Y. 

Paris,  First  National  “ 

Peoria,  ♦First  “ *•  Central  National  Bank. . .Ontral  Nat.  Bk.  of  N.  T. 

“ ♦Second  National  “ Fourth  National  Bank . . . Fourth  Nat.  Bank  of  N..  Y. 

Mechaidca’  **  National  Park  Bank City  Nat  Bank  of  Chid^. 
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Peru,  First  National  Bank  of^  Ninth  National  Bank  . . .Ninth  Nat.  Bank,  N.  Y. 

Pittsfield,  Fir.'t  “ “ Ninth  National  Bank Ninth  Nat.  Bank  of  N.  Y. 

Princeton,  “ '*  “ Ninth  Nat.  Bank. Ninth  Nat.  Bank,  N.  Y. 

Quincy,  ♦First  “ **  National  Park  Ban-; Nat.  Park  Bunk  of  N.  Y. 

“ Merch.  k Farm.  N.  “ Fourth  National  Bank. . .Merchants’  N.  B.,  Chicago 

Rockford,  First  National  “ National  Park  Bank First  Nut.  Bank  of  N.  Y. 

“ Third  “ “ Ninth  National  Bank. . , .Third  Nat.  Bank,  Chicago. 

**  Second  “ “ Central  National  Bank.  .Central  Nat.  Bk.  of  N.  Y. 

“ Winnebago  Nat.  “ Bank  ol  N.  Y Merchants’  N.  B.,  Chicago. 

Rock  Island,  *First  “ “ First  National  Bank First  Nat  Bk.  of  Cidcago. 

Rushvillo.  First  “ **  Nat.  Park  Bank Nat.  Park  Bank. 

Shawnootown,  First  “ **  Ocean  National  Bank Ocean  Nat.  Bank  of  N.  Y. 

Springfield,  *Fii*st  “ Ninth  National  Bank. . . .Ninth  Nat.  Bank  of  N.  Y. 

Vandalia,  National  Bank  of,  

Virginia,  Farmers’  Nat.  Bk.  of,  Ninth  National  Bank Ninth  Nat  Bank,  N.  Y. 

Warren,  “ “ “ National  Currency  Bank. Fifth  Nat.  Bank,  Chicago. 

Warsaw,  First  Nation.  Bank  of.  Ninth  National  Bank. . . .Ninth  Nat  Bank  of  N.  Y. 
Waukegan,  “ “ “ Central  National  Bank . .Third  Nat.  B , Chicago. 

Wilmington  “ “ “ Fourth  National  Bank. . .Third  Nat.  B.,  Chicago. 

Winchester,  “ “ “ Ninth  National  Bank. . . .Ninth  Nat.  Bank,  N.  Y. 

Woodstock,  “ “ Ninth  National  Bank. . . .Third  Nat.  Bk.,  Chicago. 


Indiana. 

Anderson,  First  N.  B.  of,  Ninth  National  Bank. . . .Ninth  Nat.  Bank  of  N.  Y. 

Attica,  First  National  Bank  of,  Tenth  National  Bank Tenth  Nat.  Bank  of  N.  Y. 

Aurora,  “ “ “ American  National  Bank. First  National  Bank,  Ginn. 

Blufifton,  “ Tenth  National  Bank. . . .Tenth  Nat.  Bank  of  N.  Y. 

Cambridge  City,  First  N.  B.  of,  W inslow,  Lanier  & Co. . .First  Nat.  Bank  of  Cinn. 
Centreville,  First  Nat.  Bank  of.  Second  National  Bank. . .Second  Nat  Bk.  of  N.  Y. 

Columbus,  “ **  “ Ohio  Nat.  Bank,  Cinn. 

Connersville,  “ “ “ Third  National  Bank. . . .Third  Nat  Bank  of  N.  Y. 

Crawfords villo,  “ “ “ Ninth  National  Bank. . . .Ninth  Nat  Bank  of  N.Y. 

Danville,  First  Nat.  Bank  of,  First  National  Bank.  ..  .First  Nat.  Bank  of  Cinn. 

Elkhart,  *•  “ “ First  National  Bank Third  Nat.  B.mk  of  N.  Y. 

Evansville,  ♦First  **  “ Central  National  Bank. . .Central  Nat  Bank  of  N.Y. 

“ ♦Evansville  Nat.  Bk.  Third  National  Bank. . . .Third  Nat.  Bank  of  N.  Y. 

‘‘  Merchants’  Nat.  B.  of,  Ninth  National  Bank . . . .Ninth  Nat.  Bank  of  N.  Y. 

Fort  Wayne,  ♦First  Nation.  Bk.  Third  National  Bank.  ...Third  Nat.  Bk.  of  N.  Y. 

**  ♦Fort  Wayne  N.  B.  Third  National  Bank. . . .Third  Nat.  Bank  of  N.  Y. 

“ Merchants’ N.  B.  of,  Tentli  National  Bank. . .Tentli  Nat.  Bank  of  N.  Y. 

Franklin,  First  Nat.  Bank  ofj  Central  National  Bank..  Ohio,  Nat.  Bank  of  Cinn. 

“ Second  “ “ Fourth  National  Bank. . .Ninth  Nat.  Bank  of  N.  Y. 

Goshen,  First  National  Bank  of,  Third  National  Bank. . . .Third  Nat.  Bank  of  N,  Y. 
Greencastle,  “ “ Central  National  Bank.  .Fourtli  Nat.  Bk.  of  Cinn. 

Greonsburgh,  First  “ “ Fourth  National  Bank. . .Third  Nat.  Bank  of  Cinn, 


Huntington,  “ “ “ Culver,  Penn  k Co .Third  Nat.  Bank  of  N.  Y. 

Indianapolis,  ♦First  “ “ Kiggs  Co Fourth  Nat.  Bank  of  Cinn. 


Indianapolis, Citizens’ Fst.N.B  of  Fourth  National  Bank. . .Fourth  Nat.  Bank  of  N.Y. 
“ Fourth  Nat.  Bk.  of,  Ninth  National  Bank. . . .Central  Nat.  Bk.  of  N.  Y. 

“ Merchants’  Nat.  Bk.  Central  National  Bank. . .Merchants’  N.  B.  of  Cinn. 

“ *IndianaNat.  B.  of,  Ocean  National  Bank. . . .Merchants’  X.  B.  of  Cinn. 

Indianapolis  Nat.  Bank Third  Nat.  Bank Third  Nat.  B nk,  Cinn. 

JefifersoQville,  First  Nat.  Bk.  Fourth  National  Bank. . .Fourtli  Nat.  Bank  of  N.  Y. 

**  Citizens’  **  “ Gilman,  Son  & Co Second  N.  B Louisville, Ky. 

Kakomo,  First  National  Bk.  of,  Firat  National  Bank Central  Nat.  Bank  ofCinn. 

Kendallville,  “ “ “ Second  National  Bank. . .Cinn.  Central  N.  B. 

Knightstown,  **  **  Central  Natioual  Bank.  .Ohio,  Nah  Bank  of  Cinn. 
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Lafayette,  *KirHt  Nat.  Bank  of,  National  Broadway  Bank. Fourth  Nat.  Bank  of  N.  Y. 

“ Second  “ National  Park  Bank National  Park  Bank,  N.  Y. 

“ T'n'on  “ “ Ninth  National  Bank. . . .Ninth  A'at  Lank  of  N.  Y. 

“ ♦Nat.  State  Bank  of,  Third  National  Bank. . . .M6rch'ts  N.  B.  of  Chicago, 


LawToncoburg,  ♦rirst  Nat.  “ Central  National  Bank.  .First  Nat  Bank  of  Cinn. 

“ LawTf  nceb’gN.B 

Laporte,  First  Nation.  Bank  of,  Ninth  National  Bank. . . .Ninth  Nat.  Bank  of  N.  Y. 
Lima,  National  State  Bank  of,  Tldrd  National  Bank. . . Second  Nat.  Bank,  Detroit. 
Logansport.  Loganspo:  t Nat.  B.  Phenix  National  Bank. . .Phenix  Not.  Bonk  of  N.  Y. 

Madison,  *First  Nat.  Bank  of,  First  National  Bank Fourth  Nat.  Bank  of  N.  Y. 

“ Nat.  Brandi  Bank  of,  Third  Nat.  Bank Third  Nat.  Bank  of  Cinn. 

Martinsville,  First  Nat.  “ Central  National  Bank.  .Third  Nnt.  Bank  of  Cinn 

Mt.  Vernon,  “ “ “ Third  National  Bank .Third  Nal.  Bank  of  N Y. 

Muncie,  Muncie  National  Bank.  Howes  A Macy. Second  Nat.  Bank  of  Cinn. 

New  Albany,  *First  Nat.  Bk.  of,  N;itional  Ocean  Bank. . . .Louisville  ( ity  N.  B.,  Ky. 

“ “ New  Albany  N.B,  Gilman,  Sou  A Co Louisville  City  N.  B.,  Ky. 

“ “ Mcrch’ts'  N.  B.  of,  Third  National  Bank  of.  .Louisville  Cify  N.  B.,  Ky. 

New  Castle,  First  Nat.  Bank  of,  Ninth  National  Bank. . . .Central  Nat.  Bank  of  Cinn. 


Peru,  First  National  “ First  Nat.  Bank  of  Cinn. 

Richmond,  First  Nat.  “ “ American  Exch.  Nat  B.  .Third  Nat  Bank  of  Cinn. 


“ *Hidmiond  Nat  Bk.  Third  National  Bank First  Nat.  Bank  of  Cinn. 

Rockville,  First  Nat.  Bank  of,  Ninth  National  Bank Ninth  Nat.  Bank  of  N.  Y. 

Rushville,  Pviishvillo  Nat  Bank.  Third  National  Bank. . . .Third  Nat.  Batik  of  N.  Y. 

Seymour,  First  Nat.  Bank  of,  Merchants’  N.  B.  of  Cinn. 

Shelbyville,  “ “ “ Merchants’  N.  B.  of  Cinn. 

South  Bend,  “ “ “ Third  National  Bank. . . .Third  N t Bank  of  N.  Y. 

Terre  Haute,  ♦First  Nut  “ National  Park  Bank Nat.  Park  Bank  of  N.  Y. 

“ *Nat  State  Bk.  of,  Third  National  Bank Third  Nat.  Bank  of  N.  Y. 

Thorntown,  First  Nat  Bank  of, First  Nat.  Bank  of  Cinn. 

Union  City,  “ “ Second  National  Bank..  .First  Nat.  B of  Cleveland, 

Valparaiso,  “ “ “ Culver,  Penn  A Co Third  Nnt.  B ink  of  N.  Y. 

Veevay,  First  National  “ Ninth  National  Bank  Fourth  Nat.  Bank  of  N.  Y. 

Vincennes,  V'incennes  Nat  Bk.  First  Nat.  Bank  of  Cinn. 

Wabash,  First  National  Bank  of,  Culver,  Penn  A Co Third  Nat.  Bank  of  N.  Y. 

Warsaw,  “ “ “ Third  National  Bank. . . .Tliird  Nat.  Bank  of  N.  Y. 

Winchester  “ “ “ First  Nat  B.  of  Cleveland. 


Iowa, 

Burlington,  First  N.  B.  of.  Tenth  National  Bank Tenth  Nat.  Bank  of  N.  Y. 

“ Nat  State  Bank  of.  Metropolitan  N.  B Union  Nat  Bank,  Chicago. 

Bloomfield,  First  Nat  “ Ninth  National  Bank. 

Oedafr  Rapids,  City  “ “ Third  National  Bank. . . .Mechanics’  N.  B.,  Chicago. 

“ First  “ “ Central  National  Bank. . .Central  Nat.  Bk  of  N.  Y. 

Centreville,  “ **  . “ Tenth  National  Bank  . . .Tenth  Nat  Bank  of  N.  Y. 

Clinton,  Clinton  National  Bank.  Nat.  Bank  of  Com’wealth.N.  B.  of  Com’ wealth,  N.  Y. 


Council  Blufls,  First  Nat  Bk.  of,  Ninth  National  Bank  . . Ninth  Nat.  Bank  of  N.  Y. 
Davenport,  ♦First  “ “ Ninth  National  Bank. . . .Ninth  Nut.  Bank  of  N.  Y. 

**  ♦Davenport  Nat  B.  Nat  Park  Bank Union  Nat  Bank,  (Tiicago. 

Decorah,  First  National  Bank  of,  Central  National  Bank. . .First  Nat.  Bank,  Chicago. 
Des  Moines,  *First  “ Third  National  Bank. . . .Third  Nat.  Bank  of  N.  Y. 

“ Second  “ “ Third  Nat.  Bank,  Chicago. 

“ *Nat  State  Bk.  of,  Gilman,  Son  A Co Union  Nat.  Bank,  Chicago. 

Dubuque,  ♦First  National  **  National  Park  Bank Second  Nat.  Bk.,  St.  Lpuia. 

“ ♦Merch’ts’  Nat  “ National  Park  Bank Nat  Park  Bank  of  N.  Y. 

“ National  State  “ National  Park  Bank Nat  Park  Bank  of  N.  Y. 

Fairfieli^  First  National  Bank  of,  Metropolitan  Nat  Bank.  .Union  Nat  Bank,  Chicago. 
Independence,  First  “ **  
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Iowa  City,  ♦First  Nat  Bk.  of,  Gilman,  Son  A Co Central  Nat  Bank  of  N.  Y. 

*Iowa  City  Nat  Bk.  American  l^xch.  Nat  Bk. Union  Nat  Bank,  Chicago. 
Keokuk,  ♦First  National  Bk.  of,  Central  National  Bank. . .Central  Nat  Bank,  N.  Y. 

**  State  “ “ American  Kxch  Nat  Bk. Union  Nat  Bank,  Ciiicago. 

Lansing,  First  National  Bank  of,  Nat.  Bank  N.  America.  .Union  Nat.  Bank,  Chicago. 
Lyons,  “ “ “ Ninth  National  Bank. . . .Third  Nat  Bank,  Chicaga 


Marion,  “ “ “ First  National  Bank Mechanics*  N.  B.,  Chicago. 

Marshalltown,  First  “ “ Gilman,  Son  A Co Union  Nat.  Bank,  Chicago. 

Maquoketa,  “ **  American  Exch.  Nat  Bk. Union  Nat  Bank,  Chicago. 

McGregor,  ♦First  **  “ Chemical  National  Bank . First  Nat.  Bk..  Milwaukee. 

Muscatine,  Muscatine  Nat.  Bk.  Gilman,  Son  A Co Union  Nat.  Bank,  Chicago. 


Mt  Pleasant  ♦First  Nat.  Central  National  Bank. . .Central  Nat.  Bank  of  N.  Y. 

**  Nat  State  “ Fourth  National  Bank. . .Union  Nat  Bank,  Chicago. 

Newton,  First  National  Bank  of, Union  Nat  Bk.,  Chicago. 

Oskaloosa,  **  **  **  First  National  Bank. . . .Union  Nat  Bk.,  Chicago. 

**  National  State  Bank  of,  Nat  Citizens*  Bank Nat  Citizens*  Bk.,  N.  Y. 

Ottumwa,  First  Nat  Bank  of.  Tenth  National  Bank. . . .Tenth  Nnt  Bk.  of  N.  Y. 

Vinton,  **  “ “ “ Nat  Bank  Republic. Nat  Bank  Republic. 

Washington,  “ “ “ Gilman,  Son  A Co Fourth  Nat  Bk.  of  N.  Y. 


Waterloo,  “ **  “ “ Ninth  National  Bank. . . .Union  Nat  Bk.,  Chicago. 

Winterset  National  Bank  of  Third  National  Bank. . . .Third  Nat  Bk.  of  N.  Y. 


Kansas, 

Lawrence,  Nat  Bank  of,  

Leavenworth,  ♦First Nat  Bk.  of, Fourth  National  Bank..  .Fourth  Nat  Bk.  of  N.  Y. 
“ ♦Second  **  Nat  Park  Bank National  Park  Bank. 


Kenlacky. 

Danville,  Cen.  Nat  Bk.  of  

Covington,  ♦First  Nat.  Bank  of,  American  Nat.  Bank Merchants’  N.  B.,  Cinn. 

Lancaster,  National  Bank  of,  

Lexington,  ♦First  Nat.  Bank  of,  Bank  of  America Third  Nat  Bank,  Cinn. 

“ ♦Lex.  City  N.  B.  of.  Ninth  National  Bank. . . .Ninth  Nat.  Bank  of  N.  Y. 
Louisville,  ♦First  Nat  Bank  of.  Second  National  Bank.  .Second  Nat.  Bk.  of  N.  Y. 
“ Second  “ “ “ Fourth  National  Bank  . .Fourth  Nat  Bank  of  N.  Y. 

Danville,  First  **  “ “ Bank  of  America 

Louisville,  Louisville  City  N.  B.  Fourth  National  Bank  . .Fourth  Nat  Bank  of  N.Y. 
“ Planters’  Nat  Bk.  of.  Third  National  Bank. . . .Third  Nat.  Bank  of  N.  Y. 


Paducah,  First  Nat  Bank  of.  Ocean  Nat  Bank Ocean  Nat.  Bank.  ^ 

Richmond,  Farmers’  N.  Bank  of,  Merchants’  N.  B. Merchants’  N.  B.,  N.  Y. 

Stanford,  National  Bank  of.  Bank  of  America First  Nat.  Bank,  Cinn. 


Winchester,  Clarke  Co.  N.  B.  of,  National  Park  Bank  . . . .Nat  Park  Bank,  N.  Y. 


liouislana. 

New  Orl’s,  ♦First  N.  Bk.  of.  First  National  Bank  . . . .First  Nat.  Bank  of  N.  Y. 

City  “ “ “ 


IdicliiKan. 

Albion,  Nat  Ex.  Bk.  of,  

Ann  Arbor,  ♦First  Nat. Bank  of,  Central  National  Bank  . .Cen.  Nat  Bank  of  N.  Y. 
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Bay  City,  Firet  National  Bank  of,  Ninth  National  Bank. . . .Ninth  Nat  Bank  of  N.  Y 

Battle-Creek,  “ “ “ Ninth  National  Bank. . . .Ninth  Nat  Bank,  N.  Y. 

Cold  Water,  ColdwaterNat  Bk.  Third  National  Bank. . . .Nat  Ins.  Bank,  Detroit 

Conatanline,  First  “ First  National  Bank  . . . .First  Nat  Bank  of  N.  Y. 

Corunna^  “ “ **  Ninth  National  Bank. . . .Ninth  Nat  Bank  of  N.  Y. 

Detroit,  “ **  “ Central  National  Bunk  . .Cen.  Nat  Bank  of  N.  Y. 

“♦Second  “ “ •*  Fourth  National  Bank. . .Fourth  Nat  Bk.  of  N.  Y. 

“ Nat  Insurance  Bank  of,  Metropolitan  Nat  Bank  .Metro.  Nat.  Bk.  of  N.  Y. 

“ American  Nat.  Bank  of,  Am.  Ex.  Nat.  Bank. 

East  Saginaw,  First  Nat.  Bk.  of.  Central  Nat  Bank Cen.  Nat  Bank  of  N.  Y. 

“ Merchants’  Nat  Bk.  of.  Merchants’  Ex.Nat  Bank.Merchants’  Ex.  Nat.  Bank. 

Fenton,  ♦First  “ “ “ Second  Nat  Bk.,  Clove. 

Flint,  “ “ “ “ National  Park  Bank  

Grand  Rapids,  First  * “ Central  National  Bank..  .Central  Nat.  Bank,  N.  Y. 

“ ♦City  “ “ Fourth  National  Bank. . .Second  Nat  Bk.,  Detroit. 

Hillsdale,  First  “ “ “ Central  National  Bank.  .Central  Nat  Bank,  N.  Y. 

“ Second  “ “ “ Am.  Nat  Bank,  Detroit 

Houghton,  First  “ “ “ Central  National  Bank.  .Cen.  Nat  Bank  of  N.  Y. 

Ionia,  “ “ “ “ Ninth  National  Bank. . .Ninth  Nat.  Bk  of  N.  Y. 

Jackson,  “ “ “ “ Central  National  Bank  . .Cen.  Nat.  Bk  of  N.  Y. 

“ People’s  “ “ “ National  Park  Bank  . . . .Nat.  Park  Bank. 

Kalamazoo,  First  “ “ “ Central  National  Bank.  .First  Nat  Bank  of  N.  Y. 

“ Michigan  “ “ “ Fourth  National  Bank.  .Fourth  Nat.  Bk.  of  N.  Y. 

Lansing,  Second  “ “ “ Central  National  Bank..  .Cen.  Nat  Bank  of  N.  Y. 

Lowell,  Lowell  “ “ “ National  Park  Bank  • . . .Nat.  Park  Bank  of  N.  Y. 

Marshall,  First  “ “ “ Nat  Ins.  Bank,  Detroit 

**  Nat  Bank  of  Mich.  National  Park  Bank. . . .Nat  Park  Bank,  N.  Y. 
Marquette,  First  Nat  Bank  of.  Ninth  National  Bank. . . .Second  Nat  Bk.  of  Detroit 
Monroe,  “ “ “ “ Nat  Shoe  & Leather  Bk.. Nat  Shoe  & Lea.  Bk.,  N.Y. 

Owasso,  “ “ “ “ Mechanics’  National  B’k..Meclianics’  Nat  Bk.,  N.Y. 

Paw  Paw,  “ “ “ “ Ninth  National  Bank. . . .Ninth  Nat  Bank,  N.  Y. 

Pontiac,*  “ “ “ “ Ninth  Nat  Bank Second  Nat  Bk.,  Detroit 

“ Second  “ **  “ Ocean  National  Bank. . . .Ocean  Nat  Bank,  N.  Y. 

Romeo,  First  National  Bank  of.  Central  National  Bark 

St  John’s  “ “ “ “ Fourth  National  Bank. . .Fourth  Nat  Bank,  N.  Y. 

Sturgis,  “ “ “ “ Third  National  Bank. ..  .Second  Nat  Bk.,  Chicago. 

Tecumseb,  National  Bank  of.  Ninth  National  Bank. . . .Ninth  Nat  Bank,  N.  Y. 
Three  Rivers,  First  Nat  Bk.  of.  Central  National  Bank.  .Cen.  Nat  Bank  of  N.  Y. 
Ypsilauti,  “ “ “ “ National  Park  Bank  . . . .Second  Nat  Bk.  of  Detroit 


Hastings,  First  Nat  B.  of, 

“ Merchants’  Nat  Bk.  of, 
Minneapolis,  First  Nat  Bank  of, 
“ Nat  Exeb.  Bank  of. 
New  Ulra,  First  Nat  Bank  of. 
Red  Wing,  “ “ “ “ 

Rochester,  “ “ “ “ 

Shakopee,  “ “ **  “ 

Stillwater,  “ “ “ “ 

St  Paul,*  “ “ “ “ 

“ Second  “ “ “ 

“ Nat  Marine  Bank  of, 
Winona,  First  Nat  Bank  of, 


miinnesota. 

Metropolitan  Nat  Bank.  .N.  Wes.  Nat  Bk,  Chica. 


Tradesmen’s  Nat  Bank. . 
American  Nat  Bank  . . 
Fourth  National  Bank. 
National  Park  Bank. . . 
Fourth  National  Bank. . 
Ninth  National  Bank. . . 


.Tradesmen’s  N.  Bk.,  N.  Y. 
.Amer.  Nat  Bk.  of  N.  Y. 
.Fourth  Nat.  Bk.  of  N.  Y. 
.Nat.  City  Bk.,  Milwaukee. 
.Third  Nat  Bk.,  Chicago. 
.Ninth  Nat  Bank,  N.  Y. 


Fourth  National  Bank. . 
Winslow,  Lanier  k Co. . 
Central  National  Bank. 
Ninth  National  Bank. . . 


.Second  Nat  Bk.,  Chicago. 
.First  N.  Bk.,  Milwaukee. 
.Cen.  Nat.  Bank.,  N.  Y. 
.Ninth  Nat  Bank,  of  N.Y. 


Vicksburg,  Nat  Bank  of 


Hlsslsslppf. 

Fourth  National  Bank Fourth  Nat  Bank,  N.  Y. 
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Boonville,  ♦Central  N.  B.  of, 
Carondokt,  First  Nat,  “ 
Columbia,  “ “ “ 

“ Kxch.  “ “ 

Hannibal,  First  Nat.  B.  “ 
Indepcndoiico,  First  Nat.  B.  of, 
St.  Cliarlcs,  “ “ “ 

St.  Joseph,  “ “ 

St.  Louis,  “ “ 

“ ♦Second  Nat.  Bk.  of, 

U ♦Third  “ “ 

“ ♦Fourth  Nat.  Bk.  of, 

Merchants*  N.  “ 

“ St.  Louis  Nat.  “ 

**  Union  Nat.  “ 


Bank  of  America St.  Louis  Nat.  Bank. 

Eugene  Kelly  & Co Closi  .g, 

Closvig, 

Alexander  & Co 

Fourth  National  Bank. . .Second  N.  B.,  St.  Louis. 

Fourth  National  Bank 

Nat.  Bank  of  Commerce.  .Third  N.  B.,  St.  Louis. 

Croton  National  Bank 

Ninth  National  Bank. . . .Ninth  N.  B.  of  N.  Y. 
Ninth  National  Bank. . . .Ninth  N.  B.  of  N.  Y. 
Fourth  National  Bank. . .Fourth  Nat.  Bk.,  N.  Y. 
Central  National  Bank. . .Central  Nat.  Bank,  N.  Y. 

Bank  of  America Nat.  Bank  of  Republic. 

Metropolitan  Nat.  Bank.. Metropolitan  N.  B , N.  Y. 
National  Bk.  State  N.  Y.  .National  Bk.  Slate  N.  Y, 


IVebraska* 

Nob.  City,  Otoe  Co.  N.  B.  of,  Ninth  National  Bank Second  Nat.  B.,  St.  Louis. 

Omalia City,  ♦First  Nat.  Bank  of,  Central  National  Bank . . .Third  N.  B.,  St.  Ljuis. 


Nevada. 


Austin,  First  Nat.  Bk.  of 


Ohio. 

Akron,  ♦First  Nat.  Bank  ofi  Ninth  National  Bank Ninth  Nat.  Bk.  of  N.  Y. 

“ Second  Nat.  Bank  of.  Central  National  Bank. . .Central  N.  B.  of  N.  Y. 
Ashland,  First  **  **  Ninth  National  Bank. . . .Ninth  Nat.  Bk.  of  N.  T. 

♦Ashtabula,  Farmers*  N.  Bk.  of,  Ocean  National  Bank Ocean  Nat.  Bk.  of  N.  Y. 

Athens,  First  National  Bank  of,  Fourth  N.  Bk.  of  Cinn. 

Barnesville,  First  “ “ of.  First  National  Bank First  N.  Bk.  of  N.  Y. 

Batavia,  “ **  of,  Fourth  National  Bank. . .First  Nat.  Bk.  of  ('inn. 

Beverly,  First  National  Bank  of,  First  National  Bank First  Nat.  Bk.  of  N.  Y. 

Bridgeport,  *First  Nat. Bank  of,  Nassau  NationalBank...  .First  N.  B.  of  Pittsburg. 
Bryan,  ♦First  National  Bank  of,  Fourth  National  Bank. . .Fourth  Nat.  Bk.  of  N.  Y. 
Bucynis,  First  National  Bk.  of,  Central  National  Bank. . .Central  Nat.  Bk.  of  N.  Y. 

Cadis,  ♦First  National  Bank  of,  First  National  Bank First  Xnt.  Bk.  of  N.  Y. 

“ Harrison  Nat.  Bank  of,  American  Exch.  N.  B Amer.  Ex.  N.  B.  of  N.  Y. 

Canton,  ♦First  National  Bk.  of,  Ninth  National  Bank Ninth  N.  B.  of  N.  Y. 

“ Second  National  Bk.  of,  Howes  & Macy Closing, 

Cambridge,  First  Nat.  Bank  of.  First  National  Bank First  Nat.  Bk.  of  N.  Y. 

Cardington,  First  Nat.  Bk.  of.  First  National  Bank Tiiird  Nat.  Bk.  of  Cinn. 

ChiUicothe,  ♦First  Nat.  Bk.  of,  Central  National  Bank. . .Third  Nat.  Bk.  of  Cinn. 

“ Rnss  Co.  Nat.  Bk.  of,  

Cliillioothe  Nat.  Bk.  of, First  N.  B.  of  Phil’a. 

Cleveland,  ♦First  Nat.  Bk.  of  Central  National  Bank. . .Central  N.  B.  of  N.  Y. 

“ ♦Second  Nat.Bk.  of,  National  B of  Commerce.  Nat.  B.  of  Com.  of  N.  Y. 

*•  ♦Mcrch*s.  Nat.  B.  of,  National  Park  Bank Nat.  Park  Bk.  of  N.  Y. 

“ ♦Nat.  City  Bank  of,  Continental  Nat.  Bank. . .Continental  N.  B.  of  N.  Y. 

“ ♦Comraerciai  N.  B.  of.  National *B.  of  Commerce . Nat.  Bk.  of  Com.  of  N.  Y. 
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Cincinnati,  ♦Third  Nat.  Bank  of,  Ninth  National  Bank Ninth  N.  B.  of  N.  Y. 

“ ♦First  “ of  Central  National  Bank..  .Fourth  N.  Bk.  ofN.  Y. 

**  ♦Second  Nat.  Bank  of,  Ninth  National  B^nk. . . .Second  N B.  of  N.  Y. 

“ ♦Fourth  Nat.  Bank  of,  Ninth  National  Bank. . . .Seccnd  Nat.  Bk.  of  N.  Y. 

Central  **  Ameiican  National  Bk. . .Central  Nat.  Bk.  of  N.  Y. 

**  Ohio  “ “ Fourth  National  Bank. . .Central  Nat.  Bk.,  N.  Y. 

“ Merch’s.  Nat.  Bk.  of.  Central  National  Bank..  .Central  Nat.  Bk.  of  N.  Y. 

“ Commercial  N.  B.of,  National  Park  Bank Nat.  Park  Bank  of  N.  Y. 

Circleville,  ♦First  Nat.  Bank  of,  Fourth  National  Bank First  Nat.  B.  of  Phii'a. 

**  5?econd  “ “ Ninth  Nali<»nal  Bank. . . .Ninth  Nat.  Bk.  of  N.  Y. 


Columbus,  ♦First  Nat.  Bank  of,  Central  National  Bank..  .Central  Nat.  Bk.  of  N.  Y. 
“ ♦Franklin  Nat.  Bk.of,  Fourtli  National  Bank. . .Fourth  Nut.  Bk.  of  N.  Y. 
“ ♦Nat.  Exch.  Bank  of,  American  Exch  N.  B...  .First  Nat  Bk.  of  Cinn. 
Cuyahoga  Falls,  First  Nat.  B.  of,  Ninth  National  Bank. . . .Ninth  Nat.  Bk.  of  N.  Y. 
Dkyton,  ♦First  Nat.  Bank  of,  Second  National  Bunk. . .Third  Nat.  Bk.  of  Cinn. 


“ ♦Second  Nat.  Bank  of,  First  Nat.  Bk.  of  Cinn. 

“ Dayton  Nat.  Bank  of,  American  Exch.  N.  B. . .Central  Not.  Bk.  of  Cinn. 

Delaware,  First  Nat.  Bank  of.  First  National  Bank First  Nai.  Bk.  of  t inn. 

“ Del.  Co.  Nat.  Bank  of,  Nassau  Bank First  Nat.  Bk.  of  Cinn. 

Delphos,  First  Nat.  Bank  of,  Fourth  National  Bunk. . .Fourth  Nat.  Bk.  of  N.  Y. 
Eaton,  “ “ American  National  Bk.  . .Merchants’ N.  B.of  Cinn. 


Elyria,  ♦“  “ **  Central  National  Bank. . .Central  N.  B.  of  N.  Y. 

Findlay,  ♦**  “ **  American  Exch.  N Bk. . .First  Nat.  Bk.  of  N.  Y. 

Franklin,  “ “ “ Second  National  Bank. . .First  Nat.  Bk.  of  ( inn. 

Fremont,  ♦“  “ “ Fourth  National  Bank. . .Fourth  Nat.  Bk.  of  N.  Y. 

Gallipolip,  ♦First  Nai  Bank  of,  First  Nat  Bk.  of  Cinn. 

Galion,  First  National  Bank  of.  Third  National  Bank Third  Nat.  Bk.,  N.  Y. 

Germantown,  First  Nat.  Bk.  of,  Ninth  National  Bank. . . .Fir>-t  Nat.  Bk.  of  Cinn. 
Geneva,  First  National  Bank  of.  Ninth  National  Bank. . . .Ninth  Nat.  Bk.  of  N.  Y. 

Granville,  First  National  Bk.  of,  Ninth  National  Bank Ninth  Nat.  Bk.  of  Cinn. 

Greentield,  First  Nat  Bank  of.  Fourth  National  Bank. . .P'ourth  Nat.  Bk.  of  N.  Y. 
Greenville,  Farmers*  N.  “ “ Fourth  National  Bank.  .First  Nat.  Bank,  Cinn. 

Hamilton,*  First  “ Central  National  Bank  First  Nat.  Bank,  Cinn. 

“ Second  **  “ American  National  B'k.  .American  Nat. Bk.,  N.  Y. 

Hillsborough  National  Bank  Fourth  National  Bank.  .Merchants’  Nai  Bk.,  Cinn. 
Ironton,  First  National  Bank  of  Ninth  National  Bank. . . .Tliird  Nat.  Bank,  Cinn. 

“ ♦Second  “ “ Fourth  National  Bank.  .Central  Nat.  Bank,  Cinn.  ' 


Jefferson,  First  “ **  First  National  Bank. . . .I^irj^t  Nat  Bank  of  N.  Y. 

Kent,  Kent  “ “ Second  N.  Bk.,  Cleveland. 

Lancaster,  First  “ “ Fourth  National  Bank . . First  Nat.  Bank,  Cinn. 

“ Hocking  Valley  N. *B. American  National  B’k.  .First  Nat.  Bank,  Cinn. 
Lebanon,  First  Nation’!  Bank  of Merchants’  N.  B.,  Cinn, 


Lodi,  First  “ **  Ninth  National  Bank. . . .Ninth  Nat.  Bank  of  N.  Y. 

Logan,  First  “ “ Third  National  Bank Third  Nat.  Bank  of  N.  Y. 

London,  Madison  National  Bank,  Fourth  National  Bank..  Fourth  Nat.  BankofN.Y. 
Mansfield,  Farmer’s  Nat.  B.  of  Metropolitan  Nat.  B’k..  .American  N.  Bk.  of N.  Y. 

“ ♦ First  “ “ Third  National  Bank Third  Nat.  Bank  of  N.  Y. 

“ Richland  “ “ Central  Nat.  Bank Central  Nat.  Bank,  Onn. 

Marietta,  First  “ “ First  National  Bank Fourth  Nat.  Bank,  Cinn. 

**  Marietta  “ “ American  Nat.  Bank Central  Nat.  Bank,  Cinn. 

Marion,  First  " “ Central  Nat.  Bank First  Nat.  Bank  of  N.  Y. 

Massillon,  First  **  “ Second  Nat.  B.,  Cleveland. 

**  Union  “ “ National  Park  Bank. . . .National  Park  Bank,  N.  Y. 

Midd’etown,  First  “ “ 

Mt.  Gilead,  First  “ “ Tenth  National  Bank. . . .Tenth  Nat.  Bank  of  N.  Y. 

McConnellsville,  *First  “ “ National  Park  Bank. . . .Third  Nat.  Bank,  Cinn. 

Mt.  Pleasant,  First  “ **  First  National  Bank Fourth  Nat.  B.,  Pittsb’rgh. 

Mt.  Vernon,  First  “ “ Fourth  National  Bank.  .Fourth  Nat.  Bank  of  N.  Y. 

“ Knox  Co.  “ “ Nat.  Bk.  of  Commerce..  .N.  Bk.  Commerce,  N.  Y. 

Newark,  First  “ **  Fourth  National  Bank...  .Fourth  Nat.  Bank  of  N.  Y. 
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New  Richmond,  First  N.  B.  Third  Net  Bank,  Cinn. 

Norwalk,  First  “ “ Metropolitan  Nat  Bank.  .First  Nat.  Bank  of  N.  Y. 

“ Norwalk  **  “ Am.  Exch  Nat  B’k Second  Nat  B.,  Cleveland. 

Oberlin,  *First  Nat  Bank  of,  Tenth  National  Bank. . . Second  Nnt  B.,  Cleveland. 

Painesville,  First  “ Central  National  Bank.  .Central  Nat  Bank  of  N.  Y. 

Piqua,  Piqua  National  Bank Central  Nat  Bank,  Ciun. 

Citizens*  **  of  American  Nat.  Bank. . . .Central  Nat.  Bank,  Cinn. 

Pomero}^  First  “ “ Tliird  National  Bank. . , .Tiiird  Nat.  Bank,  Cinn. 

Portsmouth,  ♦First  “ “ Tenth  National  Bank. . . .Tenth  Nat  Bank,  N.  Y. 

“ Portsmouth**  “ Ocean  National  Bank Ocean  Nat  Bank,  N.  Y. 

“ Farmers*  “ “ Ninth  National  Bank. . . .Third  Nat  Bank,  Cinn. 

Ravenna,  First  **  **  Central  Nat  Bank Central  Nat  Bank  ofN.  Y. 

**  ♦Second  “ “ Ninth  National  Bank. . . .Ninth  Nut  Bank  of  N.  Y. 

Ripley,  First  *^  “ First  Nat  Bank  of  Cinn. 

**  Farmers*  **  “ Nassau  Bank First  Nat  Bank  of  Cinn. 

Salem,  First  **  “ First  National  Bank. . . .First  Nat  Bank  of  N.  Y. 

**  Farmers’  **  **  Tliird  National  Bank Third  Nat  Bank  of  N.  Y. 

Sandusky,  ♦First  “ “Fourth  National  Bank.  .Fourtli  Nat  Bank  of  N.  Y. 

**  ♦Second  **  **  Nintli  National  Bank, . , .Ninth  Nat  Bank  of  N.  Y. 

Sidney,  First  **  “ Tenth  National  Bank. . . .Tenth  Nnt  Bank  of  N.  Y. 

Smithficld,  First  **  **  Fourth  National  Bank.  .First  Nat  Bank,  Phila. 

S.  Charleston, ♦ First  **  “ Ninth  National  Bank Ninth  Nat  Bank  of  N.  Y. 

Springfield, ♦ First  **  “ Tenth  National  B.ink  . . Tenth  Nat  Bank  of  N.  Y. 

**  Second  “ “ Central  National  Bank.  .Central  Nat  Bank  of  N.Y. 

“ Mad  River  **  “ Manhattan  Nat  Bank. . .Third  Nat  Bank,  Cinn. 

Steubenville,  Jefferson  N.  B.  **  Bank  of  America First  N.Bank,  Pittsburgh. 

**  First  Nat  Bank  **  Central  National  Bank.  .Central  Nat  Bank,  N.  Y. 

St  Clairsville,  First  “ “ First  National  Bank. . . .First  Nat  Bank  of  N.  Y. 

Tiffin,  First  “ “ Metropolitan  Nat.  Bk.. . .Metropolitan  N.  Bk.,  N.  Y. 

**  Nat  Exchange  “ “ American  Exch.  Bank. . .Am.  Exch.  Nat  B.,  N.  Y. 

Toledo,  ♦First  National  Bank  **  Fourth  National  Bank..  .Fourth  Nat  Bank  of  N.  Y. 

“ ♦Second  **  “ Central  National  Bank.  .Central  Nat  Bank,  N.  Y. 

“ Toledo  “ “ Ocean  National  Bank. . , .Second  Nat  B.,  Cleveland. 

“ Northern  **  •*  Ocean  National  Bank. . . .Ocean  Nat  Bank,  N.  Y. 

Troy,  ♦First  “ “ American  Nat  Bank.  . .Fir.%t  Nat  Bank,  Cinn. 

Upper  Sandusky,  First  “ “ Fourth  National  Bank.  .Fourth  Nat  Bank  of  N.  Y. 

Urbana,  Citizens*  “ “ Imp.  and  Traders* N.  B.  .Imp.  & Trad’s’  N.  B.,  N.  Y. 

“ ♦Champaign  **  “ Ninth  National  Bank. . . .Ninth  Nat  Bank,  N.  Y. 

Van  Wert,  First  **  “ National  Park  Bank. . , .Nat  Paik  Bank  of  N.  Y. 

Warren,  First  “ “ Manhattan  Nat  Bk Second  Nat  B.,  Cleveland. 

Warren,  Trumbull  “ “ 

Washington,  First  “ “ Fourth  National  Bank.  .First  Nat.  Bank,  Qnn. 

Wellington,  First  “ “ Central  National  Bank.  .Central Nat  Bank  of  N.  Y 

Wilmington,  First  “ “ Third  National  Bank. . . .Fourth  Nut.  Bank,  Cinn. 

Wellsville,  First  “ Third  National  Bank. . . .Second  N.  B.,  Pittsburgh. 

Wooster,  Wayne  Co.  “ “ Winslow,  Lanier  A Co. . .First  Nat  Bank,  Phila. 

Xenia,  ^cond  **  “ Ninth  National  Bank First  Nat  Bank,  ( inn. 

**  ‘ ♦First  “ “ 4th  k 9th  Nat  Bk Ninth  Nat.  Bank  of  N.  Y. 

Youngstown,  First  “ “ Ninth  National  Bank. . . .Ninth  Nat.  Bank  of  N.  Y. 

Zanesville,  ♦Second  “ **  Fourth  National  Bank.  .Fourth  Nat.  Bank  of  N.  Y. 

“ ♦First  “ “ Second  National  Bank.  .Second  Nat  Bank  of  N.  Y. 

**  Muskingum  N.  B.  **  Nassau  Bank Com.  N.  B.,  Cinn. 

Oreg^on. 

Portland,  First  National  Bank  of, 


Tennessee. 

Clarksville,  First  Nat.  Bank  of,  Manhattan  Co 
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Knoxville,  ♦First  Nat.  Bk.  of, 
Memphis,  ♦ “ “ ** 

“ Merch.  “ « 

Nasliville,  ♦First  “ “ 

“ ♦Second  “ “ 

“ Third  “ « 


jr&w  Tort  Correspond oni,  Redemption  Agent, 

Central  National  Bank. . .First  Nat,  Bk.  of  Cincin. 

National  Park  Bank Third  Nat.  Bk.,  Cinn. 

Central  National  B«4iik. . .Central  Nat.  Bk , N.  Y. 


Fourth  National  Bank. . .First  Nat.  Bk.,  Cinn. 
Fourth  National  Bank. . .Fourth  Nat.  Bk.  of  N.  T. 
Manhattan  Bank 


Texaa. 

Galveston,  First  Nat  Bank  of,  Nat.  Park  Bank. 


Berlin,  First  National  Bank  of, 
Beaver  Dam,  National  Bank  of, 
Beloit,  Beloit  National  Bank  of, 
Codarburg,  first  Nat  Bk.  of, 
Columbus,  **  **  “ 

Delavan,  National  Bank  of, 
fUkhorn,  First  National  Bank  of. 
Fond  dll  Lac,  First  Nat  Bk.  of, 
Fort  Atkinson,  “ “ 

Fox  Lake,  “ “ 

Green  Bay,  “ “ “ 

« City  “ " 

Hudson,  First  “ “ 

Janesville,  ♦First  “ “ 

“ Rock  Co.  “ “ 

Jefferson,  National  Bank  of, 
Kenosha,  First  National  Bk.  of) 
La  Crosse,  “ “ ** 

Madison,  ♦“  “ “ 

MUwaukee,  ♦First  “ “ 

“ ♦Nat  Exch.  Bk.  of, 

“ Milwaukee  N.  B.  of, 

“ Merchants*  N.B.  of, 

**  Nat  City  Bank  of, 

Monroe,  ♦First  Nat  Bk.  of) 
Manitowoc,  “ “ ** 

Neenab,  National  Bank  of, 
Oshkosh,  ♦First  Nat  Bk.  of, 

“ Commercial  N.  B.  of, 
Racine,  First  National  Bank  o^ 
Ripon,  “ “ “ 

Spart  •,  “ “ “ 

Watertown,  Wisconsin  N.  B.  of, 
Waukesha,  Waukesha  N.  B.  of, 

“ Farmers*  Nat  Bk.  of, 
Whitewater,  First  Nat  Bk.  of, 


Wisconsin. 

Ninth  National  Bank First  N.  B.,  Milwaukee. 

Second  N.  B.,  Chicago. 

Ninth  National  Bank. . . .Fourth  Nat.  Bk.,  Chicago. 
Mechanics'  National  Bk. . Mechanics'  N.  B.,  N.  x. 
Ninth  National  Bank. . . .Ninth  Nat  Bk  , N.  Y. 
American  Exch.  Nat.  Bk. Second  N.  B.,  Chicago. 
Fourth  National  Bank. . .Union  Nat  Lk.,  Chicago. 

Metropolitan  Nut  Bk First  N.  B.,  Milwaukee. 

Second  National  Bank. . .Second  Nat  Bk  , N.  Y. 
Fourth  National  Bank. . .Fourth  Nat.  Bk..  N.  Y. 

Nat  Bk.  N.  America Fifth  Nat.  Bk.,  Chicago. 

Hanover  National  Bank. .Second  Nat.  Bk.,  Chicago. 
Tenth  National  Bank. . . .Tenth  Nat  Bk.,  N.  Y. 
Second  National  Bank. . .Second  Nat  Bk.,  N.  Y. 

Fourth  National  Bonk First  Nat  Bk.  of  Chicago. 

S.  J.  Dennis Second  Nat.  Bk.,  Chicago. 

Vermilye  A Co .First  Nat.  Bk.,  Chicago. 

National  Broadway  Bank. N.  Broadway  B.,  N.  Y. 
Central  National  Bank. . .First  Nat.  B.,  Milwaukee. 
Fourth  National  Bank. . .Fourth  Nat  Bk.,  N.  Y. 
Mercantile  National  Bank. Mercantile  N.  B.,  N.  Y. 
Phonix  National  Bank. . .Phenix  Nat  Bk.,  N.  Y. 

Third  National  B:ink Third  Nat.  Bk.,  N.  Y. 

National  Park  Bank National  Park  Bk , N.  Y. 

Ninth  NatiouMl  Bank. . . .Ninth  Nat.  Bk.,  N.  Y. 

National  Park  Bank First  Nat  Bk.,  Cliicago. 

Gilman,  Son  A Co 

Central  National  Bank. . .First  N.  B.,  Milwaukee. 
Nat  Bank  North  Amer. . .Second  Nat  Bk.,  Chicago. 
Ninth  National  Bank. . . .Ninth  Nat  Bk.,  N.  Y. 
Fourth  National  Bank. . .Fourth  Nat  Bk  , N^  Y. 
Nat  Bk.  N.  America.. . . .N.  Exch.  B.,  Milwaukee. 

S.  J.  Dennis Second  Nat  Bk.,  Chicago. 

Howes  A Macy Milwaukee,  Nat  Bk. 

First  National  Bank First  N.  B.,  Milwaukee. 

First  National  Bank Tenth  Nat  Bk.,  N.  Y. 
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THE  BUBBLES  OF  FINANCE. 

(From  Dickens's  “ All  the  Year  Round.”) 

{Continued  from  Dec,  No.^  p.  480.) 

CHAPTER  III. 

How  we  Floated  ” the  Bank, 

“Give  me  a look  in,  if  yon  arc  passing  my  way,”  wrote  Mr.  Hardy* 
one  day  to  me,  “for  I think  I have  the  very  thing  that  would  suit  you.” 

Mr.  Hardy  vas  a most  prosperous  “Promoter”  of  companies,  in  the 
days — Utile  more  than  a year  ago — when  the  getting  up  of  joint-stock 
concerns  was  l>y  far  the  most  lucrative  business  in  the  City,  and  I was  a 
poor  place  hunter — a man  trying  to  obtain  a situation  with  a salary,  that 
I could  count  upon  as  a monthly  or  quarterly  certainty,  even  if  the 
amount  was  small.  Therefore,  on  the  receipt  of  this  note,  I lost  no  time 
in  proceeding  to  that  gentleman’s  oflBce,  where  I at  once  sent  in  my  name 
to  the  great  man  himself.  Unlike  mv  fir>t  interview  with  this  “Promo- 
ter  of  Companies,”  I was  not  kept  waiting  more  than  five  minutes,  and 
was  then  ushered  into  his  private  sanctum. 

“I  am  glad  you  are  come,^’  said  he,  “for  there  is  a new  Joint-stock 
Bank  coming  out,  and  although  I have  not  much,  if  any  thing,  to  do  with 
it  myself,  I have  helped  the  promoters  a little,  and  can  give  you  a line  to 
the  solicitor  of  the  concern.  If  you  can  bring  them  a director  or  two, 
and  play  your  cards  well,  it  is  very  probable  that  you  may  get  the  sec- 
retaryship, which  has  not  yet  been  given  away.”  Saying  this — writing 
and  talking  at  the  same  time — Mr.  IIahdy  sat  down  and  scrawle^l  a few 
lines  of  introduction  to  a legal  firm  near  Clifford’s  Inn,  and  gave  me  the 
note,  accompanied  with  the  following  verbal  advice:  “When  you  see 
these  and  other  gentlemen — any  one,  in  short — connected  with  this  or 
any  other  company,  be  bumptious,  talk  big,  as  if  you  could  bring  Roth- 
schild, Baring,  and  Peabody  as  directors  upon  any  board  that  you  are 
connected  with;  do  this,  and  you  will  prosper.  Good-by,  I shall  be 
glad  to  hear  how  you  get  on.”  In  another  moment  Mr.  Hardy  was, 
according  to  his  old  custom,  rushing  down  stairs  and  across  the  street, 
holding  a bundle  of  papers  in  his  hand,  one  of  which,  1 believe,  was,  as 
of  old,  a crossed  check. 

If  I had  not  delayed  in  repairing  to  Mr.  Hardy^s  office,  how  much 
quicker  did  I hasten  to  that  of  the  solicitor  in  Clifford’s  Inn  ! Where, 
on  sending  in  Mr.  Hardy’s  note  and  my  own  card,  I at  once  obtained 
an  interview  with  an  elderly  gentlemanly  individual,  clad  in  a new  and 
shining  suit  of  black,  white  twice-round-the-throat  neckcloth,  and  high 
stand-up  shirt-collar.  Our  conversation  was  short  and  to  the  point.  Mr. 
Eastman,  the  solicitor,  knew  me  by  name.  “Was  I not  the  nephew  of 
Mr.  Dant?”  “Yes.”  “Would  Mr.  Dant  join  the  board  of  the  bank 
which  Mr.  Eastman  was  projecting,  provided  I obtained  the  secrctary- 

* See  “ Promoters  of  Companies,’’  chap.  L 
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ship?'*  I conld  not  reply  for  certain,  but  I would  rny  relative. 

Could  I give  an  answer  to-morrow?”  I believed  I could.  I would  aee 
ray  uncle  an  ! speak  to  Iiiin.  “ Very  well ; if  Mr.  Dant  joined  the  board, 
I should  have  the  secretaryship  of  the  bank : that  was  to  be  a bargain.” 

But  what  teas  the  bank  ? Its  magnificent  title  was: 

THE  GRAND  FINANCIAL  AND  CREDIT  BANK  OF  EUROPE,  ASIA,  AFRICA, 
AMERICA,  AND  AUSTRALIA  (Limited). 

Capital, 

ONE  MILLION  STERLING, 

divided  into  twenty  thousand  shares  of  fifty  pounds  each,  but  that  it  was 
only  contemplated  to  issue  ten  thousand  at  present,  and  that  not  more 
than  twenty-five  pounds  would  be  called  up  on  each  share;  that  one 
pound  per  share  was  to  be  paid  on  application  for  sliares,  and  three 
pounds  per  share  on  allotment;  in  short,  the  usual  formula  with  which 
all  readers  of  the  advertisements  in  newspapers  have  been  made  so  well 
acquainted  during  the  past  eighteen  months.  After  these  announcements 
upon  the  prospectus,  came  the  word  “ Directors,”  in  very  large  letters, 
but  of  directors  there  was  no  list  whatever — not  one  single  name  follow- 
ing the  heading.  The  reason  for  this — so  Mr.  Eastman  told  me,  but 
whether  1 believed  him  is  another  question — was  that  they  had  “so  many 
first-class  men,  sir,  ofiering  to  join  them,  that  their  great  difficulty  was  in 
making  the  proper  selection.”  Below  the  word  “Directors  ” came 
“MANAGiiR,”  followed  by  “Secretary,”  “Solicitor,”  “Auditors,” 
“Bankers”  and  “Brokers;”  but  to  none  of  these  was  there  any  name 
affixed.  It  was  very  like  a playbill  in  which  the  titles  of  .the  pieces  and 
the  dasignation  of  the  characters  were  put  down,  but  to  which  the  names 
of  the  actors  had  not  yet  been  added.  The  farce  was  not  yet  cast.  As 
a matter  of  course,  the  prospectus  set  forth  that  the  future  business  of  the 
proposed  bank  would  be  exceedingly  large  and  highly  profitable.  That 
it  was  intended  to  have  large  branches  and  extensive  agencies  in  Paris, 
New  York,  Madrid,  Berlin,  Melbourne,  and  Bombay.  That  already 
arrangements  had  been  made  to  purchase  the  business  of  Messrs.  Salo- 
MAN  & Company,  of  such  a street ; and  that  some  thousands  of  the 
shares  had  already  been  applied  for  by  the  public..  The  latter  assertion 
I knew,  by  a kind  of  instinct,  was  not  true.  However, "iny  business  was 
to  get  a good  director  or  two  for  the  company,  and,  by  this  means,  to 
secure  a berth  for  myself;  and  therefore,  armed  with  half  a dozen  copies 
of  the  prospectus,  I rushed  out  of  Mr.  Eastman^s  office,  called  the  first 
Hansom  I saw,  and  was  quickly  bowling  away  towards  the  West-end, 
where  my  uncle  resided. 

He  was  an  old  gentleman  who  had  amassed  a fair  competency  in  China. 
All  his  sons  were  provided  for  and  well  started  in  the  world,  his  daugh- 
ters were  married,  and  he,  a widower,  found  that  with  between  seven 
hundred  and  eight  hundred  a year,  he  could  live  very  comfortably  in 
lodgings,  enjoying  the  conversation  of  his  old  friends  at  the  Oriental 
Club,  and  his  rubber  of  whist  in  the  evening.  He  said  he  had  had 
enough  of  business,  that  be  had  no  faith  in  these  new  banks  or  finance 
companie.s,  and  that  the  small  sum  he  should  get  every  week  for  his  at- 
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tendance  at  the  board-room  would  be  no  inducement  to  him  to  under- 
take the  trouble,  worry,  annoyance,  and  responsibility  of  being  a director. 

At  last,  upon  my  pressing  him  very  much,  and  showing  him  what  an 
excellent  chance  it  would  be  for  me  to  obtain  a permanent  situation,  he 
not  only  consented  to  hU  name  being  put  down,  but  promised  to  do  bis 
utmost  to  bring  with  him,  as  another  director,  an  old  friend — a retired 
Indian  officer — with  whom  he  was  engaged  to  dine  that  evening  at  the 
Club  of  Anglo- Asiatics,  in  Hanover  Square. 

Of  course,  this  was  excellent  news  for  me,  and  our  dinner  at  the  Ori- 
ental was  a double  success.  Not  only  did  my  undoes  friend  consent  to 
join  the  board  of  the  new  concern,  but  lie  too  brought  a friend  with  him. 
The  following  morning  I therefore  arrived  at  LincoInVInn-Fields,  and 
presented  Mr.  Eastman  with  the  written  consent  of  three  gentlemen  who 
agreed  to  become  directors,  and  thus  a respectable  nucleus  of  the  board 
was  formed. 

But  although  three  directors — more  particularly  when  bearing  respect- 
able names — arc  something,  they  are  not  enough  to  form  a direction. 
My  part  of  the  work  was,  however,  done.  Mr.  Eastman,  who  was  the 
promoter — and  was  to  be  the  solicitor— of  the  company,  at  once  gave 
me  an  undertaking  by  which  the  secretaryship  of  the  bank  was  secured 
to  me,  provided  the  company  proceeded  to  allot  the  shares.  In  promo- 
ters’ slang,  if  the  company  floated,”  I was  to  have  the  berth  I desired. 

My  three  friends  served  admirably  to  draw  more  directors.  Armed 
with  them,  our  promoter  was  soon  on  his  way  to  visit  other  parties  in 
the  City ; persons  whom  he  either  hoped  would  join,  or  who  could  in- 
duce friends  to  join,  the  direction. 

At  one  of  these  interviews  I happened  to  be  present^  and  it  was 
amusing — nay,  for  a future  secretary,  not  a little  instructive — to  observe 
how — promoter-like — our  future  solicitor  managed,  without  exactly 
telling  a decided  untruth,  to  suppress  the  truth  most  eflectually.  “ Is 
your  board  really  fonned  f’  asked  the  gentleman.  “ Oh  dear,  yes,”  the 
promoter  replied,  we  have  got  Mr.  Dant,  formerly  of  the  house  of  Mac- 
Lean,  Dant  & Company,  in  Hong  Kong;  also,  General  Fanck,  late 
of  the  Madras  Army  ; also,  Mr.  West,  who  was  in  the  Indian  Civil  Ser- 
vice, besides  several  others;”  the  “several  others”  being  purely  imagi- 
nary. I knew  quite  well  that  Mr.  Eastman  had  secured  no  other  di- 
rectors, and  he  knew  that  I knew  he  was  stating  what  was  not  true; 
nevertheless,  he  repeated  it  again  and  again  to  different  persons,  until  he 
really  seemed  to  believe  bis  own  falsehood. 

At  last,  after  about  a montirs  hard  work,  and  nishing  about  in  Han- 
som cabs,  we  got  together  the  names  of  eight  gentlemen  who  consented 
to  become  directors  of  The  Grand  Financial  and  Credit  Bank  of  Eu- 
rope, Asia,  Africa,  America,  and  Australia  (Limited),  ffow  we  managed 
this  it  would  take  too  long  to  tell  in  detail.  Some  of  them  joined  us 
because  the  prospect  of  two,  or  perhaps  three,  guineas  on  every  board- 
day — ^the  board  sits  once  a week  in  all  Joint-stock  Banks — was  an  ob- 
ject of  some  moment  to  them.  Others — like  iny  own  respected  uncle 
— joined  us  on  the  understanding  that  they  were  to  have  this  or  that 
situation  in  the  bank  for  some  relative,  connection,  or  friend.  Many 
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were,  indirectly,  paid  for  joining  hr  ; that  is  to  say,  the  promoter,  Mr. 
Eastman,  would  say  to  some  acquaintance,  “ I will  give  you  two  hun- 
dred pounds  if  you  procure  me  Mr.  So-and-So  as  a director.”  Perhaps 
the  acquaintance  had  never  seen  Mr.  So-and-So  in  his  life,  but  he  had  an 
acquaintance  who  could  get  introduced  to  another  person  who  knew  the 
gentleman.  lie  managed,  by  paying  the  individual  he  knew  a ten  pound 
note,  to  get  introduced  to  the  other  person,”  and,  by  giving  him  three 
or  four  “fivers,”  to  obtain  the  desired  introduction,  which,  when  once  ac- 
complished, he  offered,  perhaps,  a hundred  pounds  to  the  gentleman,  pro- 
vided he  would  join  the  direction  of  the  new  bank.  None  of  these  were 
ready-money  transactions — such  bargains  never  are.  All  payment  of 
promotion  money,  all  money  paid,  or  to  be  paid,  directly  or  indirectly, 
for  directors,  or  for  working  out  the  scheme  of  “floating”  a joint-stock 
company,  is  made  contingent  upon  the  shares  being  allotted  to  the 
public.  If  the  concern  does  not  proceed  so  far,  all  payments  are  con- 
sidered “off.”  The  usual — I might  almost  say  the  universal — way  with 
promoters  is,  to  give  an  undertaking,  of  which  the  following  may  be 
regarded  as  an  average  specimen : — 

“ 104  Little  Green  Street,  London,  B.  C. 

14t^  October,  1864 

“ Dear  Sir  : — As  promoter  of  * The  Grand  Financial  and  Credit  Bank  of  Plurope,  Asia, 
Africa,  America,  and  Australia  (LimitedV  I hereby  undertake  to  pay  yon  the  sura  of 
two  hundred  pounds  sterling  (say  £200),  should  you  succeed  in  obtaining  the  con- 
sent of  Mr.  So-and-So,  of  such  a place,  to  become  a director  of  the  .said  bank.  The 
money  to  be  paid  within  seven  days  of  the  shares  being  allotted  to  the  public,  and 
on  condition  that  the  said  Mr.  So-and-So  gives  his  written  consent  that  his  name 
may  appear  upon  the  prospectus  of  the  company,  and  remain  there  for  at  least  six 
months  after  the  company  shall  be  brought  before  the  public. 

“I  am,  dear  sir,  yours  truly,  N.  Eastman, 

SclicUor  and  Promoter  of  the 
above  Company. 

“ To  Nicholas  Sharpe,  Esq.,  25  Grove  Street,  E.  C.” 

Having  obtained  this  undertaking,  the  first  thing  Nicholas  Sharpe, 
Esq.,  does,  is  to  get  it  stamped  at  Somerset  House,  for  which  he  pays 
the  small  sum  of  sixpence.  He  then  proceeds  to  take  his  measures  to 
catch  his  director,  which  he  accomplishes  by  means  like  those  I have 
pointed  out,  being  generally  a series  of  introductions  which  remind  one 
of  “ the  House  that  Jack  built.”  Of  the  two  hundred  pounds,  not  more 
than  perhaps  a fourth  remains  to  him  when  all  his  expenses  are  paid. 
He  has  generally  to  give  about  one-fourth  to  the  various  worthies  from 
whom  he  obtains  the  introductions,  and  has  seldom  less  than  half  to  give 
to  the  gentleman  whom  he  brings  in  as  director.  By  the  uninitiated,  it 
will  be  asked  where  all  the  money  promised  to  be  paid  to  directors 
comes  from  ? The  reply  is,  it  all  forms  part  of  that  great  nugget  called 
“promotion  money,”  which  is  dug  out  of  the  pockets  of  the  sharehold- 
ers, so  soon  as  the  deposit  money  paid  on  application  for  shares  flows 
into  the  treasury.  In  the  “ Articles  of  Association,”  to  which,  be  it 
remembered,  all  shareholders  bind  themselves  in  their  application  for 
shares,  there  is  a clause  inserted,  which,  in  the  case  of  our  bank,  was  as 
follows : — 
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“ In  consideration  of  the  trouble  and  expense  to  which  Mr.  Eastitan,  the  promoter 
of  thh  company^  has  been  put,  it  is  hereby  agreed  that  he  be  paid  the  sum  of 
five  thousand  pounds  sterling  as  promotion  moneys  within  seven  days  of  the  com- 
pany proceeding  to  allot  their  shares  to  the  public.” 

It  does  not  follow  that  the  amount  of  promotion  money  is  always  the 
same.  I have  known  it  to  be  as  high  as  twenty  thousand  pounds,  and 
as  low  as  three  thousand,  according  to  the  nature  of  the  undertaking 
and  the  amount  of  the  proposed  capital.  But  although  the  promoter 
retains  by  far  the  greater  share  of  the  cake,  he  is  obliged,  in  order  to 
obtain  the  wherewith  to  set  his  machine  in  motion,  to  part  with  some 
large  slices  of  it 

Such  slices  induce  many  directors  to  join  the  new  concern.  These 
good  things  form  part  of  what  in  promoters’  slang  is  called  “ the  pull 
you  get  out  of  the  concern.”  But  tlicrc  are  other  ‘‘  pulls”  which  the 
directors  who  join  a company  when  it  first  starts  generally  obtain,  and 
among  these  not  the  least  is  that  of  being  “qualified,”  gratis,  to  sit  at 
the  board.  In  every  joint-stock  concern,  the  directors  are  obliged,  by 
the  “Articles  of  Association,”  to  hold  a certain  number  of  shares, 
generally  forty  or  fift}%  in  the  company,  but  gentlemen  who  join  in  order 
to  get  a “ pull”  out  of  the  affair  would  be  the  last  to  lay  out  money  in 
paying  for  shares.  The  result  is,  that  the  promoter  of  the  company 
almost  always  offers  to  qualify  directoi^s,  that  is,  to  give  them  the  requi- 
site number  of  shares  gratis.  It  was  so  with  The  Grand  Financial  and 
Credit  Bank  of  Europe,  Asia,  Africa,  America,  and  Australia  (Limited). 
Mr.  Eastman,  our  promoter,  soon  saw  that,  to  induce  certain  gen- 
tlemen to  join  the  board,  he  must  offer  to  qualify  them,  which  he 
did ; thus  making  them,  as  it  were,  a present  of  four  hundred  pounds 
each,  in  shares,  for  on  each  share  they  received,  it  was  stipulated  that  the 
calls  to  the  amount  of  ten  pounds  should  be  written  off  as  being  paid, 
and  thus  they  had  only  to  wait  until  the  first  two  calls  were  paid,  when 
they  could,  if  they  wished,  retire  from  the  direction,  sell  their  shares, 
and  pocket  four  hundred  pounds  each. 

With  these  various  advantages,  or  pulls  ” — viz.,  a certain  amount  of 
patronage  in  the  bank,  the  two  or  three  guineas  for  each  director  per 
week,  a few  slices  of  the  promotion  money,  and  each  being  “ qualified” 
with  forty  shares  on  whi<^  ten  pounds  per  sliare  was  paid — it  is  not  to 
be  wondered  at,  that,  in  a very  few  weeks,  we  found  our  list  of  directors 
full,  and  very  little  wanting  to  launch  the  company  on  the  sea  of  public 
opinion,  there  to  float  or  sink,  as  fate  might  direct.  Our  prospectus  was 
now  filled  ; the  parts  of  the  play  were  cast.  Under  the  word  “ Direc- 
tors”  came  the  list  of  those  gentlemen — a list  now  swelled  up  to  eight; 
and  so  pleased  was  Mr.  Eastman  with  the  general  appearance  of  these 
names,  that  he  never  seemed  tired  of  contemplating  the  paper,  of  which 
I must  give  a copy  as  it  stood  when  the  bank  was  ready  to  be  floated. 
Here  it  is 

The  Grand  Financial  and  Credit 

Bank  or  Europe,  Asia,  Africa,  America,  and  Australia  (Limited). 

Incorporated  under  the  Oompanve*  Act^  1862. 

CAPITAL,  ONE  MILLION. 

With  power  to  increase  to  £5,000,000. 
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Twent j Thousand  Shares  of  £50  each ; First  Issne,  Ten  Thousand  Shares. 

The  Directors  do  not  propose  to  call  up  more  than  £25  per  Share. 

Chief  Office  in  London. 

With  Branches  in  every  important  commercial  town  in  the  world. 

Directors. 

G.  P.  Dant,  Esq.,  Oriental  Club  (late  of  Messrs.  MaoLbak,  Dant  and  Co.,  Hong 

Kong  and  London). 

M^jor-General  Fanoe,  The  Grove,  Buxton  (late  Military  Secretary  Madras  Gk>vem- 

ment). 

Charles  West,  Esq.,  108  Westboume-square  (late  Madras  Civil  Service). 

William  Evereit,  Esq.  (Director  Liverpool  Eastern  Insurance  Company). 

C.  T.  Fbancatello,  Esq.  (Messrs.  Franc atkllo  and  Co.,  Minch-Iane). 

H.  B.  Eastman,  Esq.,  15  Great  Tooting-street 
Edward  Spencer,  Esq.  (Director  of  the  Mutual  Trading  Company,  and  of  the  Overland 

to  Siberia  Company). 

Colonel  T.  Frost,  212  East  Grove-terrace,  Belgravia. 

Mr.  Everett  lived  two  hundred  and  more  miles  from  London,  and, 
although  a man  of  business  himself,  never  intended  to  sit  at  the  board, 
for  the  reason  that  in  all  probability  he  would  never  bo  in  the  metropolis 
more  than  once  in  six  months,  and  then  only  for  a few  hours  at  a time; 
Mr.  Francatello  wasa  Levantinccommis.sion  agent,  without  fifty  pounds 
of  capital  that  he  could  call  his  own ; Mr.  II.  13.  Eastman  was  a lad  of 
nineteen  (a  brother  of  Mr.  Eastman,  who  was  the  promoter  and  solicitor 
of  the  company),  and  was  put  on  the  board  partly  to  keep  a little  more 
of  a “good  thing”  in  the  family,  partly  to  vote  as  his  brother  directed; 
Mr.  Spencer  was  a gentleman,  whose  only  trade  or  calling  was  to  become 
a director  of  any  thing  that  was  offered  him,  for  the  sake  of  the  two 
guineas  a week  it  yielded  him  in  fees ; and  lastly,  Colonel  Frost  was  an 
individual  who.se  antecedents  were  best  known  to  the  officials  of  the 
Bankruptcy  Court,  and  whose  only  property  was  a yearly  increasing  crop 
of  debts.  If  the  public  at  large  bad  known  all  this,  perhaps  it  might  not 
have  applied  for  many  shares  in  our  concern.  But  it  was  not  for  us  to 
tell  our  shortcomings.  We  had  gone  through  no  small  amount  of 
trouble  to  do  as  well  &s  we  had — let  others  look  to  the  inquiries  that  bad 
to  be  made — each  man  for  himself. 

But  now,  on  the  very  verge  of  success,  there  arose  a difficulty  which  at 
first  seemed  insurmountable  : nothing  less  than  that  old  story,  the  want 
of  money.  Our  directors — such  as  they  were — were  all  in  their  places. 
A respectable  bank  had — ^goodness  and  the  promoter  knew  how — con- 
sented to  taKC  our  account;  the  names  of  Mr.  Eastman,  as  solicitor,  of 
myself  as  secretary,  and  of  an  accountant  as  auditor,  were  all  in  their 
places ; in  short,  the  curtain  had  but  to  be  pulled  up  for  the  play  to 
begin,  when  it  was  discovererl  that  there  were  no  funds  forthcoming  for 
the  advertising  expenses.  Before  the  public  can  pay  for  shares,  they 
must  apply  for  them ; before  they  cau  apply  for  them,  they  must  know 
that  the  company  has  started ; and  the  only  recognized  means  of  inform- 
ing them  of  this  is  by  advertising.  But  advertising  is  expen^ive.  To 
make  the  British  public  fully  aware  that  The  Grand  Financial  and  Credit 
was  ready  to  take  their  money  in  exchange  for  share  certificates,  it  was 
necessary  to  insert  a very  long  advertisement  in  the  “ Times,”  “ Daily 
News,”  “Post,”  “Telegraph,”  and  other  papers.  To  advertise  a pro- 
spectus of  ordinary  length  for  ten  days  or  a fortnight,  a sum  of  not  less 
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than  from  eighteen  hundred  to  two  thousand  pounds  is  requisite ; and 
this  sum  was  not  forthcoming.  The  directors  individually  did  not  see 
why  one  of  their  number  any  more  than  another  should  put  his  hand  in 
his  pocket.  The  bank  might  not  float  after  all.  And  be  it  rc'inerabered 
that,  up  to  this  time,  nothing  but  promises  and  undertakings  bad  passed 
from  one  to  another ; money  or  checks  had  not  been  as  much  as  seen. 

In  this  dilemma  a meeting  of  the  directors  was  called,  at  the  tempo- 
rary ofiices  which  Mr.  Eastman  had  borrowed  gratis  from  a friend  for  a 
few  weeks,  giving  the  said  friend  an  undertaking  that,  if  tb^bank  floated, 
he  should  be  paid  bis  rent  fourfold. 

The  meeting  of  the  board  was  a full  one,  but  no  one  seemed  inclined 
to  put  down  any  money.  Even  the  promoter  and  future  solicitor,  Mr. 
Eastman,  “could  not  see”  his  way  clearly  to  drawing  a check,  on  the 
mere  and  hare  chance  of  being  repaid  if  the  shares  of  the  company  were 
allotted.  He  said  he  was  quite  certain  that  the  scheme  would  take  with 
the  public,  and  he  tried  to  persuade  the  directors  collectively  to  give 
some  advertising  agent  a guarantee  thiit  the  expenses  of  advertising  would 
be  repaid,  but  they,  one  and  all,  did  not  seem  to  see  the  subject  in  the 
light  in  which  this  gentleman  saw  it.  “ If  he  was  so  certain  that  the 
scheme  would  pay,  why  did  he  not  advance  the  money  himself?  Or,  if 
he  were  short  of  funds,  he  might  himself  give  the  advertising  agent  the 
guarantee  required?”  The  meeting  broke  up  without  coming  to  any 
determination  whatever,  and  I felt  that  my  future  secretaryship  was  by 
no  means  secure. 

But  Mr.  Eastman  was  not  a man  to  bo  daunted  by  trifles.  In  the 
course  of  twenty-four  hours  he  had  overcome  the  difficulty.  By  means 
known  only  to  himself,  he  procured  somewhere  in  the  City  an  advertising 
agent,  with  whom  he  made  the  following  bargain : This  agent  was  to 
take  upon  himself  the  whole  risk  of  advertising  The  Grand  Financial  and 
Credit  Bank,  and  was  to  expend  such  sums  as  the  promoter  directed  for 
that  purpose,  up  to  eighteen  hundred  pounds.  For  this,  if  the  company 
did  not  proceed  to  allotment,  he  was  to  receive  nothing ; but  if  it  suc- 
ceeded— if  the  applications  for  shares  were  sufficient  to  warrant  an  allot- 
ment taking  place — he  was  to  be  the  first  person  paid  out  of  the  deposits, 
and  for  every  hundred  pounds  risked  he  was  to  receive  three  hundred. 
The  bargain,  in  short.,  was  a speculation,  in  which  the  advertising  agent 
might  lose  all  the  money  he  had  laid  out,  or  might,  in  less  than  a month, 
make  a profit  of  two  hundred  per  cent.  All  parties  appeared  well  pleased 
with  the  arrangement  The  directors  were  so,  because  whatever  hap- 
pened they  would  not  lose  any  thing.  Mr.  Eastman  was  pleased  for  the 
same  reason.  The  advertising  agent  was  glad  to  risk  the  money  on  the 
chance  of  being  repaid  threefold. 

Accordingly,  our  prospectus  appeared  one  morning  at  full  length  in  all 
the  papers,  as  did  also  a notice  in  the  money  article  of  the  lending  jour- 
nals, telling  the  public  that  “A  new  scheme,  called  the  Grand  Financial 
and  Credit  BanK  of  Europe,  Asia,  Africa,  America,  and  Australia,  had 
been  brought  out,  with  a nominal  capital  of  one  million,”  and  that  “ the 
direction  was  highly  respectable.” 

Were  the  applications  for  shares  numerous  ? At  first  they  were  not, 
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bat  a day  or  two  after  our  prospectnaes  were  laancbed,  friends  of  Mr.  East- 
man’s  were  sent  upon  the  Stock  Exchange  to  “ rig  the  market.”  Tims, 
some  gentleman  not  worth  a ten-pound  note  in  the  world  would  obtain  an 
introduction  to  a respectable  stock-broker,  and  would  tell  him  (in  con- 
fidence, of  course)  that  he  wanted  to  seli  two  or  three  hundred  shares 
in  the  Grand  Financial,”  but  would  not  do  so  at  less  than  two, 
or  two  and  a half,  premium,  because  he  was  sure  of  having  a certain 
number  allotted  him,  and  he  knew  well  that  the  number  applied  for 
already  exceeded  the  number  to  be  allotted  in  the  proportion  of 
three  to  one.  In  the  mean  time,  another  friend  would  go  to  another 
stock-broker,  and  say  that  he  wanted  to  buy  so  many  shares  of  the 
new  bank,  and  would  go  as  high  as  two,  or  two  and  a half,  premium, 
for  them.  Thus  baigains — mere  shams,  of  coarse — were  made  at  this 
price,  were  quoted  in  the  “ money  articles  ” (though  not  in  the  author- 
ized lists),  the  public  read  them,  was  anxious  to  try  its  luck,  thought 
that  even  if  it  got  but  a few  shares,  the  money  would  be  easily  made, 
and  so  came  forward  with  a rush  to  apply  for  shares.  In  a week,  all 
our  ten  thousand  shares  were  appjied  for,  and  before  another  ten  days 
was  over  that  number  was  nearly  doubled.  The  directors  wisely  struck 
while  the  iron  was  hot,  and  proceeded  at  once  to  allot  the  shares.  Mr. 
Eastman  got  a check  for  his  five  thousand  pounds  of  promotion  money ; 
the  different  directors  got  their  respective  “ pulls  ” out  of  the  concern  ; 
the  advertising  ^ent  made  his  two  hundred  per  cent,  profit ; and  so  the 
bank  floated. 

How  the  affair  worked — how  it  went  on  very  well  at  first,  then  got 
shaky,  and,  finally,  came  to  most  unmitigated  g^ief — ^must  form  the  sub- 
ject of  another  chapter. 
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OHAPTBR  IV. 

JIow  the  Bank  came  to  Orief. 

Nbw  institutions  generally  work  well  at  first,  jnst  as  new  brooms  are 
said  to  sweep  clean.  Our  bank  was  no  exception  to  the  rule.  About 
two  months  after  the  shares  were  allotted,  we  moved  out  of  our  tempo- 
rary offices,  and  commenced  business  in  premises  which  had  been  hired 
and  fitted  up  on  purpose,  and  at  vast  expense,  for  our  use.  Nothing 
could  be  smarter  than  our  desks,  counters,  brass  rails,  and  new  ledgers ; 
nothing  more  grave  and  business-like  than  our  cashiers  ; nothing  more 
imposing  than  our  board-room,  with  its  large  table  and  fourteen  casy- 
chairs  ; nothing  more  over|x>weringly  respectable  than  our  two  semi- 
livery  dressed  messengers.  The  very  sight  of  our  piles  of  new  check- 
books— numbered,  lettered,  and  stamped — or  of  our  heaps  of  new  white 
calf-bound  pass-books,  ought  to  have  given  even  a South  Sea  Islander 
an  uncontrollable  desire  to  open  a current  account,  bad  be  come  into 
our  office.  As  I gazed  upon  these  triumphs  over  past  difficulties — these 
incontestable  evidences  that  out  of  nothing  not  a little  had  been  made — 
I could  hardly  help  wondering  that  the  passers-by — as  they  read  upon 
the  brass  plates  of  our  doors  that  within  those  walls  Thb  Grakd  Finar- 
OIAL  AND  CrBDIT  BaNK  OF  EUROPX,  AjSIA,  AfRICA,  AmERICA,  AND 
Austraua  (Limitbo)  lived,  and  moved,  and  had  its  being — did  not  rush 
in,  and  beg  to  do  business  with  us. 

At  first  we  certainly  got  many  constituents,  some,  but  by  no  means 
the  majority,  of  whom  were  respectable,  and  kept  balances  more  or  less 
large  in  our  bank.  Most  of  these  new  accounts  were  brought  in  by  our 
di^rent  directors,  each  of  whom  made  it  a point  to  ask  his  friends  to 
give  the  new  concern  a helping  hand.  As  a matter  of  course,  a number 
of  accounts  that  were  neither  respectable  as  to  the  character  of  those 
who  opened  them,  nor  in  any  way  worth  having  in  a pecuniary 
sense,  were  brought  to  us.  A new  bank  can  hardly — or  at  any  rate 
the  managers  of  these  young  institutions  seldom,  if  ever,  have  the 
courage  to — reject  any  accounts,  and  we  were  no  exception  to  this  rule. 
“ Get  accounts,  good  ones  if  you  can,  but  in  any  case  get  them,”  seems 
to  be  the  maxim  of  all  managers  of  new  banKs.  Thus,  often  an  in- 
dividual on  the  verge  of  insolvency  would  come  to  us,  simply  because 
bis  own — some  older — bank  had  plainly  intimated  that  they  did  not 
tliink  bis  account  worth  keeping,  and  would  feel  obliged  if  he  would 
withdraw  the  small  balance,  if  any,  that  stood  to  bis  credit  in  their 
books.  He  would  make  a great  show  of  opening  an  account  with  us, 
paying  in  fifty,  eighty,  or  one  hundred  pounds  to  begin  with,  but  rapidly 
diminishing  bis  balance  by  frequent  checks,  until  at  last  came  one, 
which  from  the  credit  removed  his  balance  to  the  debit  side  of  our  books. 
Overdrawn  checks  were  not  refused  payment,  because  our  manager  was 
afraid  of  offending  new  customers,  and  hoped  as  times  went  on  that 
matters  would  mend.  Managers  of  young  banks  like  to  be  able  to  say 
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at  each  weekly  board  meetinj;,  that  daring  the  last  seven  days  there 
have  been  ten,  twenty,  or  thirty  new  accounts  opened,  and  the  directors 
but  too  often  take  this  as  a criterion  of  business  done,  without  inquiring 
who  are  the  new  customers,  or  what  arc  the  balances  they  intend  keep- 
ing to  their  credit.  However,  some  of  our  new  accounts  soon  showed 
themselves  to  be  of  a nature  which  even  the  manager  of  our  bank  could 
not  stand.  One  I remember  particularly.  The  man  who  opened  it  paid 
in  four  bundled  pounds  on  the  Monday,  and  daring  the  next  two  days 
made  several  payments  to  his  credit  of  ten,  twenty,  and  thirty  pounds 
each,  giving  at  the  same  time  a number  of  checks  against  his 
account.  Our  cashier  saw  that  although  large  amounts  were 
paid  out  of  this  account;  a good  deal  was  paid  in  to  the  credit 
of  the  customer,  and  therefore  believed  him  to  be  in  a large  way  of 
bnsiness.  One  day,  about  a fortnight  after  the  account  was  opened, 
there  stood  but  two  or  three  pounds  to  the  credit  side  of  this  gentle- 
man’s balance,  when  late  in  the  afternoon  he  paid  in  a crossed  check 
for  five  hundred  pounds,  drawn  by  another  person  upon  one  of  the 
West-end  private  banks.  As  our  establishment  was  much  too  young  to 
belong  to  the  Clearing-house,  we  had  to  pass  in  the  crossed  check  to 
the  hank  where  we  kept  our  account,  in  order  to  have  it  cleared,  and 
therefore  could  not  know  until  next  day  whether  the  check  was  paid. 
In  the  mean  time,  believing  that  it  would  be  duly  paid,  the  lodger- 
keeper  had  passed  the  check  to  the  credit  of  our  customer,  which  was 
just  what  the  latter  had  calculated  upon.  Some  hours  before  we  could 
know  whether  the  check  would  be  paid  us  or  not,  an  open  check  for 
four  hundred  and  fifty  pounds  from  our  client  was  presented  and  paid 
over  the  bank  counter,  and  from  that  day  to  this  that  highly  respectable 
individual  has  never  been  beard  of.  I need  hardly  say,  that  in  duo  time 
— ^a  few  hours  after  his  own  check  had  been  paid  by  us — ^the  crossed 
check  he  had  given  us  for  five  hundred  pounds,  with  the  letters 
“ N.  S.”  * written  upon  it,  was  returned  to  us,  and  thus  our  customer 
made  in  the  space  of  a few  days  exactly  four  hundred  and  fifty  pounds 
by  bis  little  speculation. 

This  was  tho  largest,  but  by  no  means  the  only  loss  we  had  in  the  item 
of  customers’  balances  during  the  first  two  months  after  we  commenced 
business.  In  the  discount  department,  however,  our  misfortunes  were 
on  a very  much  greater  scale,  and  although  our  manager  had  been  many 
years  in  business  in  London,  he  appeared  to  be  made  a victim  by  every 
one  who  wanted  to  exchange  worthless  paper  for  hard  sovereigns  or 
crisp  bank-notes.  Here  I would  say  a word  respecting  the  general 
opinion  that  bank  managers  arc  invariably  to  blame  for  the  bad  bills 
discounted  by  the  establishments  they  govern.  This,  although  true  in 
theory,  is  a mistake  as  to  practice.  In  most  rnstanccs — in  almost  every 
case  when  a bank  is  young,  and  very  often  when  it  is  old — all  heavy 
discounts  made  are  to  parties  introduce<l  by  individual  directors,  and 
cannot,  therefore,  be  well  refused  by  the  managel*.  It  was  so  in  our 
case.  Nearly  all — I may  say  all — our  large  mercantile  discount  accounts 
were  introduced  by  Mr.  Francatsllo,  a Levantine  commission  ^ent,  who 
was  one  of  our  directors;  and  it  was,  therefore, almost  impossible  for  our 

* *'  N.  S.”  meaning  ” not  sufiBoient  ftuds  to  meet  the  draft.” 
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manager  to  refuse  discounting  bills,  the  goodness  of  which  was  vouched 
for,  and  in  many  cases  indorsed,  by  a member  of  the  board,  one  of  bis 
masters.  It  was — afterwards,  when  too  late,  as  is  generally  the  case — 
found  out  that  this  same  Mr.  Fhancatello  was  himself  largely  engaged 
in  the  discount  of  indifferent  and  bad  paper.  That  is  to  say,  he  would 
take  the  bills  of  foreign  and  other  menihants  who  were  in  a very  small 
way  of  business — bills  that  no  respectable  bill-broker,  or  no  bank  of  any 
standing,  would  sc  ntuch  as  look  at — and  discount  th^rn  at  say  ten  or 
twelve  per  cent.,  while  he  indorsed  them  and  rediscounted  them  at  our 
bank  at  four  or  five  per  cent.,  thus  making  a clear  four  or  five  per  cent, 
by  the  mere  act  of  writing  his  name  across  the  back  of  a bill. 

So  long  as  the  commercial  barometer  marked  set  fair,”  this  little 
game  of  heads  I win,  tails  you  lose,”  was  an  exceedingly  pleasant  one 
to  our  Levantine  director.  He  had  accepted  oflSce  in  our  bank  for  the 
sake  of  carrying  out  his  own  views,  he  had  been  paid  some  four  or  five 
hundred  pounds  in  shares  for  joining  our  direction,  and  could  lose  nothing 
by  his  speculations,  because,  as  I said  in  the  last  chapter,  he  had  nothing 
whatever  to  lose.  If  the  fine  commercial  weather  lasted,  he  was  safe  to 
make  money.  The  questionable  paper  of  his  foreign  and  other  friends 
would  be  sure  to  be  met,  and  if  the  mercantile  glass  fell,  and  the  paper 
be  bad  discounted  at  our  bank  came  back  upon  him,  he  had  only,  as  the 
Yankees  say,  to  “crack  up*’  and  start  afresh  : in  other  words,  three  or 
four  ten-pcuind  notes,  a clever  solicitor,  a good  accountant,  .and  the  Court 
that  works  in  Basinghall  street,  would  act  as  a wet  sponge,  and  wipe  out 
the  score  he  had  run  up  on  the  slate  of  our  unfortunate  bank. 

Mr.  Feancatello  was  not  the  only  one  of  our  directors  who  managed 
to  make  his  seat  at  the  board  a means  of  profit  By  the  hands  of  Mr. 
Spencer  and  of  Colonel  Frost  came  military,  and  through  Mr.  Eastman 
legal,  paper  to  be  discounted.  The  first  of  these — the  military  stamped 
paper — was  less  pretending  as  to  its  soundness,  less  hypocritical  as  to  the 
probability  of  its  being  paid,  but  much  more — ^theoretic^dly — profitable 
as  to  its  rates  of  interest,  than  any  other  class  of  bills  brought  to  us. 
These  little  documents  had  their  peculiar  characteristics.  They  were 
always  drawn  in  even  sums — thirty,  forty,  fifty,  or  one  hundred  pounds 
each — and  invariably  for  the  full  amount  which  the  stamps  on  which  they 
were  written  would  bear.  There  was  no  sham  of  odd  shillings  and  odd 
pence  being  tacked  on  to  the  end  of  the  pounds,  to  give  them  a commer- 
cial air.  They  were  wholly,  solely,  and  altogether,  “ accommodation”  bills, 
but  they  had  the  honesty  to  avow  their  character  openly.  They  were 
generally  drawn  by  one  military  man — say  “G.  H.  Tomkins,  Lieutenant 
in  the  noth  Regiment,”  at  Aldershot — upon  another — say  “ F.  A.  Jones, 
Captain  in  the  "23d  Hussars,”  at  Dublin.  And  so  sure  as  the  bill  of 
Tomkins  upon  Jones  was  brought  to  us  upon  the  Monday,  as  certainly 
before  the  Saturday  night  would  that  of  Jones  upon  Tomkins  be  offered 
to  us  for  discount.  The  parties  who  brought  us  this  kind  of  paper  were 
two  of  our  directors.  Colonel  Frost  and  Mr.  Spencer — chiefly  the  for- 
mer, who — as  we  found  out  later — derived  the  main  part  of  what  little 
income  ho  had,  by  “ touting  ” for  West-end  military  and  other  bill  dis- 
counters, gentlemen  who  do  business  chiefly  in*  the  sixty  per  cent.  line. 
When  these  bills  were  offered  to  our  manager,  they  were  invariably  said, 
by  those  who  brought  them,  to  be  both  drawn  and  accepted  by  oflScers 
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in  the  army  of  “ large  private  fortnne?,  sir.”  Bnt  when  the  paper 
arrived  at  matnrity,  it  was  generally  found  that  the  drawer  had  sailed  for 
the  Cape  or  fur  India,  while  the  acceptor  had  probably  sold  out,  or  gone 
on  half-pay,  or  was  otherwise  returned  as  non  est  inventus.  If  the  man- 
ager could  get  paper  of  this  kind  renewed,  happy  was  he ; but,  as  a gen- 
eral rule,  he  had  to  hand  it  over  to  our  solicitor,  who  charged — cither 
the  bank,  or  the  non-paying  acceptor,  or  the  drawer  of  the  bill,  or  per- 
haps ail  three — six  and  eightpcnce  for  each  letter  ho  wrote,  and  then  be- 
gan the  game  of  serving  writs,  so  that  in  the  end,  if  our  shareholders 
lost,  why  somebody  else  made,  money,  and  therefore  it  would  be  unfair 
to  complain ; for  what  more  would  you  have?  And  nmreover, 
were  not  the— imaginary — profits  great?  Were  these  bills  not  dis- 
counted at  forty,  fifty,  or  sixty  per  cent.  ? It  is  true  that  a lai^c  com- 
mission was  given  to  those  who  brought  them  to  us,  but  still,  after  all 
said  and  done,  the  bank  stood  to  gain  at  the  rate  of  forty  or  fifty  per 
cent,  per  annum — provided  the  bills  were  paid,  which  they  seldom  or 
never  were.  Forty  or  fifty!  Why,  I remember  one  bill  drawn  by  an 
ex-Lifeguardsman,  and  accepted  by  a gentleman  who  was  then — ^but  is 
no  longer — in  the  Foot  Guards.  It  was  drawn  for  one  hundred  pounds, 
at  two  months  after  date.  For  this  little  document  the  bank  gave  sev- 
enty pounds,  or,  in  other  words,  charged  interest  at  the  rate  of  one  hun- 
dred and  eighty  per  cent,  per  annum. 

There  were  also  what  I may  call  the  legal  bills  which  our  director, 
Mr.  H.  B.  Eastman,  or  else  his  brother,  who  was  our  solicitor,  brought 
us.  I call  these  documents  “legal"  merely  because  they  professed  to 
arise  from  law  transactions,  and  not  on  account  of  their  being  in  any 
way  more  lawful  tender  or  more  “safe”  to  discount,  than  any  other  kind 
of  the  worthless  paper  offered  to,  and  discounted  by,  our  bank.  The 
origin  of  these  bills  was  generally  complicated  and  always  curious.  For 
instance,  the  friends  of  some  clergyman  wished  to  purchase  an  advowson 
for  him,  or,  more  truthfully  speaking,  some  clci^yman  wished  to  pur- 
chase an  advowson  for  himself,  in  the  name  of  his  friends.  Lot  us  say 
the  sum  required  was  three  thousand  pounds,  and  of  this  the  intending 
purchaser  was  minus  five  hundred  pounds.  He  would  go  to  his  solicitor 
and,  through  some  complicated  method  of  giving  that  individual  a lien 
upon  the  advowson,  as  well  as  of  insuring  his  life  and  assigning  the 
policy  to  the  lawyer,  get  the  latter  to  discount  his  note  of  band  for  the 
five  hundred  pounds,  which  note  of  band  was  to  be  renewed  again  and 
again  on  payment  of  a certain  commission.  For  this  discount  the  so- 
licitor generally  chaigred  his  client  about  ten  to  twelve  per  cent.,  and 
then  rediscounted  the  document  at  the  bank  for  five  or  six  per  cent., 
thus  making  a clear  profit  of  five  or  six  per  cent.,  and  having  all  the 
time  the  use  of  his  money.  If  the  client  paid  the  notes  of  band  at 
maturity,  well ; if  be  did  not,  the  bank  bad  to  ask  payment  of  the 
solicitor,  who  either  compromised  the  matter,  or  obtained  lime,  or  other- 
wise had  matters  “made  pleasant"  for  him.  The  bank  could  hardly  sue 
its  own  legal  adviser,  and,  therefore,  as  is  usual  under  such  circumstances, 
the  unfortunate  shareholders  were  the  suflferers. 

I have  said  that  so  long  as  the  commercial  wind  was  fair,  our  direc- 
tor, Mr.  Francatello,  carried  on  his  little  game  of  discounting  at  ten  or 
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twelve  per  cent.,  and  rediscounting  at  five  or  six,  with  both  pleasure  and 
profit  to  himself.  Nor  did  he  hide  these  good  things  from  others.  Ho 
introduced  to  the  bank  a host  of  friends,  all  so-called  “ mercantile  ” men, 
who  opened  accounts  with  ns,  and  “ did  ” largely  in  the  discount  way. 
These  gentlemen  were  chieflv  foreigners,  mostly  descendants  of  the 
ancient  Hellenic  race.  The  bills  they  brought  ns  were  pretty  uniform  in 
character.  The  house  of  Bravetti  A Co.,  of  Odessa,  would  draw  for 
seven  hundred  and  four  pounds  ten  shillings  and  eight  pence,  at  three 
months  after  date,  upon  Bravetti  Brothers,  of  London,  in  favor  of  Ra- 
monda  A Co.,  also  of  London.  Of  course  the  bill  would  be  duly  accept- 
ed, and  would  then  be  brought  to  ns  for  discount.  If  matters  went 
right — if  no  storm  arose — the  bill  would  be  duly  provided  for,  at  matur- 
ity, by  the  Lmdun  house  drawing  upon  the  Odessa  firm,  and  getting  the 
draft  discounted.  Had  matters  been  sifted,  it  would  probably  have  been 
found  that  Bravetti  A Co.,  and  Bravetti  Brothers,  were  one  and  the 
same  people,  and  that  if  the  one  bouse  failed,  the  other  was  pretty  cer- 
tain to  follow  suit.  If  we  had  merely  discounted  a few  such  bills — ^here 
a few  hundred  pounds,  and  there  a thousand  or  two — it  would  not  have 
been  so  serious  a matter ; but  when  our  bill  case  began  to  fill  with  similar 
documents,  and  still  more  when,  in  order  to  keep  in  funds,  the  bank  had 
to  indorse  and  rediscount  nearly  all  this  paper,  matters  commenced  to 
look  alarming,  and  the  directors  began  to  feel  that  the  foundation  of  the 
house  was  built  on  sand.  The  military,  the  West-end,  legal,  and  “sun- 
dry” bills  might  amount  to  some  hundreds  of  pounds — a couple  of 
thousands  would  have  nearly  paid  them  all — but  the  “commercial  ” paper 
which  had  been  brought  us  by  Mr.  Francatbllo  and  his  friends  was  a very 
large  item  indeed,  insomuch  that  nearly  the  whole  paid-up  capital  of  the 
bank  was  seriously  compromised. 

It  may  be  asked  what  our  directors  were  about  that  they  allowed  the 
tide  to  rise  so  high  before  becoming  aware  of  the  danger  they  were  in ! 
The  answer  to  this  is  the  old  tale,  often  told,  and  yet — it  is  to  be  feared — 
often  to  be  told  again.  Of  our  eight  directors  four  took  little  or  no  practi- 
cal interest  in  the  bank.  Mr.  Dant  had  joined  the  bank  for  the  solo 
purpose  of  obtaining  the  secretaryship  for  me,  his  nephew.  Mr.  Dant’s 
two  friends.  General  Fakck  and  Mr.  West,  had  joined  the  direction  to 
please  Mr,  Dant,  and  thought  that,  by  showing  themselves  from  time  to 
time  in  the  board-room,  they  would  perform  all  the  duty  required  of 
them.  These  gentlemen  put  entire  trust  in  the  manager,  who,  in  his 
turn,  was  almost  entirely  controlled  by  the  directors  interested  in  getting 
bills  discounted.  Mr.  Etbrbtt,  another  director,  lived  far  from  London, 
and  never  came  near  the  bank  oftertef  than  once  in  six,  eight,  or  ten 
weeks,  when  he  had  not  time  to  look  minutely  into  every  thing  that  had 
been  done  in  his  absence.  As  a general  rule,  shortly  after  we  began 
business,  there  were  seldom  more  than  three  directors  present  at  the 
weekly  board  meetings,  and  these  were  generally  the  sauje  individuals, 
Messrs.  Francatbllo,  Spbnobr,  and  Colonel  Frost,  all  three  of  whom  were 
more  or  less  interested  in  obtaining  accommodation  from  the  concern, 
seeing  that  they  could  not  get  it  elsewhere,  and  that  if  they — more  par- 
ticularly the  first-named,  and  the  various  friends  he  had  introduced  to  the 
bank — stopped  payment,  it  was  not  unlikely  that  the  bank  would  stop  also. 
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To  keep  the  establisbnieiit  going,  they  had  to  keep  theraselves  afloat, 
and  to  do  thU,  they  had  to  use  freely  both  the  funds  and  the  credit  of  the 
bank ; io  fact,  after  a lime,  matters  became  so  that  these  three,  the  only 
directors  who  took  any  active  share  in  the  managomont  of  the  concern, 
were  employed  day  after  day  in  propping  up  their  own  credit  and  that  of 
those  persons  whom  they  h^  introduced  to  discount  in  the  bank. 

Just  about  this  time  another  circumstance  occurred  which  helped 
greatly  to  hasten  our  fall.  I have  mentioned  in  my  previous  paper  that 
the  promoter  of  the  company  was  Mr.  Eastman,  who  was  also  our  solici- 
tor. I have  also  said  how  this  gentleman  got  five  thousand  pounds  for 
his  share  of  the  promotion  money,  out  of  which  he  was  to  qualify  the 
other  directors  for  their  seats  upon  the  board.  These  qualifications 
were  to  have  been  paid  in  “ money  or  shares,^’  according  to  the  terms  of 
the  undertaking  with  which  each  director  was  furnished  by  the  promoter. 
Had  the  value  of  the  shares  risen — or  even  if  they  had  been  maintained 
at  par — the  directors  would  have  been  happy  to  accept  the  value  of 
what  they  had  to  receive  in  this  security.  But  it  so  happened  that  in 
the  City  rumors  had  got  abroad  respecting  the  rash,  speculative — and 
even  worse — nature  of  our  business,  and  so  our  shares  were  unsalable, 
save  at  an  immense  discount  Tlie  directors  then  stuck  to  the  letter  of 
their  contract,  and  determined  to  receive  their  qualification  in  money, 
and  in  money  only.  To  this  our  promoter  objected.  Was  he  to  give  a 
hundred  pounds  for  what  he  could  obtain  for  fifty  ? Our  shares  would 
only  cost  him  one-half  of  the  amount  he  had  to  disburse,  for  they  were 
at  a discount  of  fifty  per  cent,  or  even  more.  On  the  other  hand,  the 
directors  said,  why  should  they  receive  as  a hundred  pounds  what  they 
could  only  sell  for  fifty?  Thus  disputes  entered  into  the  board-room, 
and  set  the  directors  by  the  cars.  Some  of  these  gentleman  had  been 
squared”  by  our  promoter,  in  order  that  they  might  by  a majority 
carry  the  proposition  which  had  been  put  before  them  respecting  the 
payment  of  their  qualifications  in  shares  instead  of  money.  Unfortu- 
nately for  himself,  as  well  as  for  the  prospects  of  peace  in  our  board- 
room.  Mr.  Eastman  had  overreached  himself.  In  “squaring”  certain  of 
the  directors  be  had  not  made  use  of  money,  but  had  given  undertak- 
ings to  pay  certain  sums  by  a given  day.  These  undertakings  he  had 
not  fulfilled,  and  of  cour^  those  who  had  received  them — and  some  of 
the  directors,  being  more  or  leas  needy,  had  indorsed  them  to  third 

Sallies  as  security  for  money  borrowed,  or  otherwise  owing — were  not  a 
ttle  angry  at  faith  not  being  kept  with  them.  One  or  two  of  the  di- 
rectors then  resigned  their  seats  at  the  board,  and  this  fact  getting 
abroad,  made  our  position  in  the  City  all  the  more  shaky.  Onr  manager 
declared  that  be  had  the  greatest  possible  diflSculty  in  getting  any  of 
the  bills  which  he  bad  taken  rediscounted  at  any  of  the  banks  or  dis- 
count houses.  More  than  one  of  the  few  good  customers  we  bad 
quietly  withdrew  their  accounts  from  the  bank.  Occasionally,  if  a heavy 
payment  had  to  be  made,  there  was  a want  of  cash  in  the  till,  and  par- 
ties had  to  leave  notices  of  drafts,  and  even  sometimes  of  checks.  In 
short,  things  looked  altogether  so  bad,  that  the  three  gentlemen  whom  I 
bad  brought  on  the  direction  resigned  their  scats,  nor  could  I in  conscience 
request  them  not  to  do  so,  although  they  w^ere  the  only  friends  I bad  on 
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the  board,  and  their  absence  greatly  altered  my  position  for  the  worse 
in  the  office. 

Even  at  this  stage  of  our  affairs  there  was  time  to  save  the  bank  ; and, 
if  such  of  our  directors  as  were  left  had  been  honest  and  solvent  men, 
the  concern  might  yet  have  pulled  through.  But  your  true  joint-stock 
companymonger  can  do  nothing  in  a straightforward  manner,  or  rather 
he  can — or  does,  which  comes  to  the  same  thing — do  nothing  without 
having  what  in  his  slang  he  calls  his  “ pull  ” out  of  the  affair.  Tottering 
as  our  bank  was,  a wealthy  well-known  City  merchant,  of  the  very  high- 
est respectability,  offered  to  join  the  direction,  provided  the  present  board, 
as  well  as  the  solicitor,  resigned,  and  six  friends  of  his  own — all  men  of 
some  standing  in  the  mercantile  world — together  with  six  more  gentle- 
men, who  were  to  be  selected  by  the  shareholders  at  large,  joined  him  in 
the  direction.  To  this,  three  of  the  four  directors  left  of  our  present 
board,  agreed,  on  certain  conditions — these  conditions  being  that  each  of 
them  should  receive  two  thousand  pounds  in  hard  cash,  as  compensation 
for  the  loss  of  his  seat  at  the  board.  The  fourth  director,  Mr.  Eastman, 
as  well  as  his  brother,  the  solicitor,  altogether  declined  to  resign,  but  in- 
timated that  they  had  no  objection  whatever  to  serve  with  the  new  board. 
To  this  the  gentleman  who  had  offered  to  re-establish  our  credit  objected, 
and  at  once  withdrew  his  proposition.  So  the  proposition  fell  through, 
and  was  no  more  thought  of. 

To  make  matters  worse,  commercial  matters  throughout  England  began 
just  at  this  time  to  look  very  queer  indeed.  More  than  one  of  the  firms 
whose  bills  we  had  discounted  to  a large  amount,  and  had  then  redis- 
counted at  other  banks,  failed,  and  we  had  at  once  to  find  money  for 
these  engagements.  To  meet  these  and  other  liabilities,  a call  of  five 
pounds  per  share  was  made  upon  the  shareholders,  and,  wonderful  to  say, 
the  call  was  at  first  pretty  well  responded  to.  In  the  course  of  a fort- 
night, some  ten  or  twelve  thousand  pounds  were  paid  into  the  bank,  and 
served  to  stave  off  the  evil  day  for  a time.  But  the  commercial  crisis 
got  worse  instead  of  better.  Some  of  our  shareholders  wanted  to  realize 
upon  their  shares,  but  found  it  impossible  to  do  so,  unless  at  a loss  of 
something  like  seventy-five  per  cent.  Many  sold  at  this  price,  rather 
than  risk  losing  the  whole,  and,  as  these  sales  were  very  soon  known,  the 
value  of  our  stock  became  still  more  depreciate^;  Our  directors  held  on 
bravely  for  a time,  knowing  that  their  case  was  all  but  desperate.  As 
the  Bank  of  England’s  rate  of  discount  went  up  week  after  week,  our 
manager’s  courage  went  down.  Of  business  we  had  little  or  none  doing. 
Mr.  Francatello  was  every  day,  and  all  day,  in  and  out  of  the  mana- 
ger’s room.  More  and  more  of  the  paper  he  had  indorsed  and  discounted 
with  us  kept  coming  back  upon  him,  and  to  meet  it  he  had  no  funds. 
His  brother  directors,  being  themselves  very  much  in  the  same  fix,  only 
in  a smaller  degree,  allowed  the  amount  of  these  bills  to  be  carried  to  bis 
debit,  in  what  wss  called  a Suspense  Account,”  and  he  allowed  the 
same  to  be  done  for  the  liabilities  which  came  back  upon  them. 

Whilst  this  was  going  on,  the  shareholders  began  to  murmur.  The 
scrip  they  held  had  become  utterly  valueless  in  the  market,  and  they 
feared  greatly,  from  what  they  heard  outside,  that  the  bauk  would  go  to 
the  bad,  and  they  would  be  called  on  to  contribute  still  further  upon 
their  shares.  Day  by  day  did  we  receive  letters — letters  of  indignation 
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and  of  reraonstrancOy  letters  demanding  information  and  demanding  ex* 
planation — from  our  shareholders  in  the  country ; whilst  one  or  other  of 
those  resident  in  London  came  daily  to  the  office  to  ask  how  matters 
were  going  on.  It  was  now  that  my  troubles  as  secretary  commenced. 
I had  to  reply  to  all  the  angry  letters  that  came,  and  to  see  all  the  indig- 
nant shareholders  who  called.  One  old  gentleman,  a Dissenting  clergy- 
man from  one  of  the  Eastern  Counties,  shook  his  fist  in  iny  face,  and 
threatened,  if  I did  not  on  the  spot  give  him  a check  for  five  hundred 
pounds,  the  amount  he  had  paid  up  upon  fifty  shares,  he  would  have  me 
up  before  what  he  called  the  Lord  Mayor  and  all  the  aldermen.’’  I 
began  to  feel  that  my  lines  had  not  been  cast  in  pleasant  places,  and,  to 
avoid  all  unpleasantness,  began  to  keep  out  of  the  office  as  much  as  pos- 
sible. I heartily  wished  that  I had  never  formed  any  acquaintance 
either  with  Mr.  Eastman  or  “Th*  Grand  Financial  and  Credit 
Bank.” 

At  last  the  beginning  of  the  end  came.  Mr.  Francatello,  in  spite  of 
every  financial  scheme  and  dodge,  in  both  of  which  he  was  no  mean 
adept,  was  obliged  to  stop  payment,  and,  to  avoid  being  provided  with 
free  lodgings  in  Whitecross  street,  had  to  take  out  his  protection  in  the 
Bankruptcy  Court  By  our  Articles  of  Association,  he  could  no  longer 
sit  at  our  board  as  a director,  and  of  the  three  directors  left,  one,  Colonel 
T.  Frost,  found  it  more  convenient  to  betake  himself  to  the  Continent, 
as  he  was  laboring  under  a slight  suspicion  of  debt  And  had  in  hL  pocket 
more  than  one  printed  slip  of  paper,  on  which  the  first  words  were  “ Vic- 
toria, BT  THE  Grace  of  God.”  The  only  directors  now  left  were  Mr. 
Eastman,  brother  of  our  solicitor,  and  Mr.  Spencer — for  Mr.  Everett, 
a canny  North  countryman,  who  seldom  came  to  London,  had  left  the 
ship  when  the  first  signs  of  the  storm  came  on.  According  to  our  Arti- 
cles of  Association,  not  fewer  than  three  directors  could  form  a board : 
thus  our  vessel  was  left  without  any  one  to  direct  her,  and  afifairs  were 
brought  to  a stand-still. 

Now  commenced  a legal  race  as  to  who  would  win  the  prize  of  wind- 
ing up  the  company  in  Chancery.  Every  solicitor  who  knew  any  share- 
holder of  the  bank  tried  to  be  put  in  the  field ; nay,  our  own  Mr.  East- 
man, the  promoter  of  the  company,  and  the  very  author  of  its  being, 
tried  hard  to  get  the  job,  which  was  worth  a couple  of  thousand  pounds 
to  the  fortunate  lawyer  who  obtained  it.  I did  hear  it  said  in  the  bank 
that  Mr.  Eastman  had  had  the  petition  to  wind  us  up  in  Chancery  for 
many  weeks  in  his  pocket,  and  that  he  only  waited  for  a favorable  oppor- 
tunity to  use  it,  being  in  the  mean  time  busy  getting  “ undertakings  ” 
from  others,  by  which  he  could  make  something  more  out  of  the  concern. 
But  however  this  was,  Mr.  Eastman  was  not  fated  to  kill  his  own  child, 
for,  although  he  tried  hard,  he  did  not  obtain  the  winding  of  us  up. 
There  was  an  indignation  meeting  of  the  shareholders,  and  they  appointed 
their  own  solicitor  to  wind  us  up,  the  petition  being  duly  granted  by  the 
Vice-Chancellor.  In  a very  short  time  the  shutters  of  our  office  ceased 
to  be  taken  down,  and  thus  ended  the  history  of  “The  Grand  Finan- 
cial and  Credit  Bank  of  Europe,  Asia,  Africa,  America,  and 
Australia  (Limited).” 
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CHAPTER  V. 

How  the  Bank  was  Wound  up. 

No  f^ooner  was  our  bank  fairly  pronounced  defunct,  than  the  lawyers 
and  accountants  began  to  hold  high  festival  over  its  body.  Truly  says 
the  homely  proverb,  “ What  is  one  man's  meat  is  another  one’s  poison.” 
What  was  utter  ruin  to  many — a \ety  serious  loss  to  all  the  shareholders 
— was  to  the  legal  profession  in  the  City  a rich  harvest.  The  gentleman 
appoiilted  by  the  Court  of  Chancery  to  wind  us  up  was  an  accountant; 
but  he,  of  course,  had  his  friends,  in  the  shape  of  an  eminent  legal  City 
firm,  and — equally  as  a matter  of  course — he  brought  them  in  to  help 
him  as  solicitors  for  finishing  off  the  aflfairs  of  the  bank.  In  these 
little  transactions  there  is  generally  an  understanding  that  “ share  and 
share  alike”  is  to  be  the  rule  as  to  all  “costs”  w^hich  the  lawyers  can 
get  out  of  the  concern  ; so  that  what  between  his  fees  as  official  liquida- 
tor, and  half  the  law  charges  that  are  earned  by  the  solicitors,  the  ac- 
countant always  hopes  to  make  a nice  Utile  thing  out  of  the  job,  and  he 
is  seldom  doomed  to  be  disappointed.  No  wonder  that  these  windings- 
up  are  much  sought  after,  or  that  when  a joint-stock  company  is  in 
trouble  there  are  not  wanting  those  who  prompt  the  shareholders  to  re- 
sort to  the  Court  of  Chancery.  The  individual  who  gets  named  official 
liquidator  may,  in  consequence,  write  himself  down  a richer  man  by  at 
least  two  thousand  pounds,  and  the  lej:al  firm  that  helps  him  will  cer- 
tainly be  better  off  by  more  than  half  that  amount  before  thp  work  is 
over. 

Who  that  has  been  in  the  East  has  not  often  seen  high  up  in  the  air 
numerous  vultures,  or  other  birds  of  prey,  hovering  round  and  round  in 
slow  circles — moving  on  the  wing,  b t never  going  far  from  the  same 
spot — as  if  waiting  for  something  which  they  know  must  happen  ere 
long  f When  he  sees  this,  the  traveller  at  once  knows  that  somewhere  in 
the  near  neighborhood  there  is  a sheep,  goat,  mule,  horse,  or  other  animal 
dying,  and  that  the  vultures  are  only  biding  their  time  until  the  creature 
be  really  dead  to  pounce  down  upon  the  carcase,  and  feed  and  quarrel 
over  all  of  it  that  is  worth  eating.  Times  without  number  have  I wit- 
nessed such  a scene  in  other  lands,  and  also  in  the  city  of  London,  our 
own  dear  overgrown  Babylon.  Only  here  the  soon-to-be-defunct  body 
was  always  a joint-stock  company  on  its  last  legs,  and  the  birds  of  prey 
hovering  over  it  were  the  solicitors  and  accountants,  waiting  to  feed  upon 
its  dead  body.  As  with  the  vultures  so  with  the  legal  advisers.  It  is 
the  very  fighting,  which  they  join  and  promote  amongst  themselves,  that 
causes  the  delay  of  final  settlement,  but  that  very  delay  brings  to  the 
claws  of  the  stronger  vultures  those  tit-bits  which,  in  the  case  of  the  dead 
animal,  we  should  call  fat  flesh,  but  to  which,  in  that  of  the  dying  com- 
pany, we  give  the  sweet  name  of  “ costs.” 

Those  who  have  not  been  behind  the  scenes  at  the  birth,  during  the 
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life,  and  at  the  death  of  a joint-stock  company,  would  imagine  that 
nothing  must  be  easier  than  to  wind  up  a concern  such  as  ours.  They 
would,  no  doubt,  fancy  that  all  the  official  liquidator  would  have  to  do 
would  be  to  collect  such  moneys  as  are  duo  to  the  affair,  pay  all  just 
debts  as  far  as  he  could,  and — if  the  funds  in  hand  are  not  enough  for 
the  purpose — to  cause,  or  enforce  the  payment  of  a certain  contribution 
by  the  shareholders,  under  the  “ Limited  Liability  ” Act,  by  which  each 
individual  is  liable  only  for  the  amount  and  number  of  shares  for  which 
he  has  subscribed.  This,  however,  is  only  in  theory — the  practice  is 
very  different. 

Wc  had  altogether  about  two  hundred  shareholders.  When  I say 
that  of  these  persons  there  was  not  one  that  had  not  offers  of  services 
from  at  least  one,  two,  or  more  solicitors,  the  commotion  which  our  com- 
ing  to  grief  caused  in  the  legal  world  may  be  imagined.  And  as  many 
advisers,  so  many  lejial  opinions  were  there.  Some  of  these  gentlemen 
held  that  the  bank  had  never  been  properly  constituted,  that  the  share- 
holders were  not  only  not  liable  for  any  further  calls  upon  them,  but  that 
they  had  been  cheated  out  of  the  money  already  paid;  that  the  direc- 
tors were  a parcel  of  swindlers,  having  obtained  money  on  false  pre- 
tences, and  that  if  all  the  depohits  and  calls  that  had  been  paid  upon 
shares  were  not  returned  immediately  to  the  shareholders,  all  the  mem- 
bers of  our  late  board  would  be  indicted  as  criminals  before  the  Lord 
Mayor,  and  subsequently  be  brought  to  the  bar  of  the  Old  Bailey.  My 
friend  the  Dissenting  minister  from  the  Eastern  Counties,  who  on  a former 
occasion  had  shaken  his  fist  in  my  face,  seemed  to  have  a very  strong 
opinion  on  the  subject  lie  had  paid  about  five  hundred  pounds  upon  his 
shares  and  calls,  and  this  money  he  demanded  should  be  at  once  refund- 
ed him.  Indeed,  his  legal  adviser  went  so  far  as  to  write  to  one  of  the 
directors,  that  unless  a check  for  the  amount  was  sent  by  return  of  post^ 
he,  the  said  director,  would  be  at  once  charged  with  criminal  conduct 
before  a police  magistrate. 

Threats  like  these  of  course  did  no  good  whatever  to  those  who  ut- 
tered them.  If  any  director  had  been  fool  enough  to  pay  one  shilling  to 
the  shareholders,  the  whole  of  his  fortune  would  have  been  absorbed  like 
so  many  drops  in  the  ocean.  But  the  legal  gentlemen  gained  in  the 
quarrel,  or  at  any  rate  they  gained  so  far  as  to  be  paid  by  their  clients 
for  work  done — for  “ costs  ’’ — even  though  the  said  clients  derived  no 
benefit  whatever  from  their  advice.  But  there  were  not  many  of  our 
shareholders  foolish  enough  thus  to  run  their  heads  against  stone  walls, 
although  one  and  all  tried  upon  various  pleas  to  shake  off  responsibility, 
and  be  declared  as  not  liable  to  any  future  payments.  Thu«,  when  let- 
ters were  written  to  them  all,  telling  them  that  they  would  have  to  pay 
Up  a certain  amount  on  their  respective  shares,  answers  to  most  of  these 
came,  saying,  in  polite  and  legal  language,  that  they,  the  writers,  would 
see  the  official  liquidator  in  purgatory  first.  Some  declared  that  they 
had  been  induced  to  take  the  shares  under  false  pretences ; others,  that 
the  company  was  no  company,  never  could  have  been  legally  a company, 
and  that  the  directors  were  men  the  very  reverse  of  honest.  Day  after 
day  did  commuoications  like  these  reach  the  official  liquidator.  They 
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\rere  all  written  by  the  respective  solicitors  of  the  different  shareholders, 
and  not  only  cost  money,  but,  before  each  was  indited,  legal  opinions, 
consultations,  and  other  preparatory  measures,  had  also  to  be  paid  for. 
Then  came  the  replies  from  the  solicitors  for  the  winding-iip,  which  had 
also  to  be  paid  for,  as  had  opinions  of  counsel,  serving  of  writs,  fees  for 
doing  this,  that,  and  the  other,  so  that  almost  from  the  very  commence^ 
ment  the  laborers  in  the  legal  profession  had  a rich  harvest,  which  they 
reaped  with  no  little  energy  and  activity. 

In  the  bank,  we  who  were  of  the  staff  of  the  company  had  now  an 
idle  time  of  it.  We  had  nothing  whatever  to  do,  and  we  did  that  re- 
markably well.  Four  months’  notice  to  quit  the  service  had  been  sensed 
upon  each  of  us ; but,  notwithstanding  our  occupation  was  gone,  we 
came  almost  every  day  to  our  old  haunts,  although  we  arrived  in  the 
morning  and  went  away  in  the  afternoon  at  such  hours  as  suited  our  own 
convenience.  We  were  not  allowed  to  touch  a book,  or  write  a letter 
for  the  winding-up  of  the  bank  ; the  official  liquidator  having  put  clerks 
of  his  own  in  charge  of  every  thing  in  the  office.  We  jead  the  Times, ^ 
roasted  chestnuts  on  the  fire,  had  cozy  hot  luncheons,  at  our  own  expense, 
in  the  board-room,  and  altogether  behaved  ourselves  as  high-n)inded  gen- 
tlemen under  a temporary  cloud  ought  to  do.  Now  and  then  our  digni- 
fied leisure  was  disturbed  hy  some  indignant  shareholder,  who  came  np 
from  the  country  under  the  delusion  that  he  had  only  to  apply  at  the 
bank  in  order  to  have  the  whole  of  the  money  he  had  paid  upon  shares 
returned  at  once.  These  parties  did  not,  however,  get  much  satisfaction 
from  us.  In  fact,  they  generally  went  away  under  a vague,  but  not  ill- 
founded,  impression  that  they  were  being  jested  with,  and  returned  to 
whence  they  had  come  more  angry,  if  not  wiser  men  than  before.  For 
some  of  these  persons,  however,  it  was  impossible  not  to  feel  sorry. 
Many  of  them  bad  been  seduced  into  taking  shares  partly  by  the  grand 
promises  which  our  prospectus  held  out,  but  chiefly  by  the  often-reported 
success  of  numerous  other  companies  of  a like  nature  with  ours.  One 
poor  lady — the  widow  of  a clergyman — had  been  induced  into  taking 
shares,  upon  which  she  had  paid  five  hundred  pounds — the  half  of  all 
she  had  in  the  world — and  was  now  liable  for  at  least  five  times  that 
amount.  She  bad  thus  utterly  ruined  herself,  and  with  her  were  ruined 
four  children  under  ten  years  of  age.  The  money  she  had  invested  was 
the  total  savings  of  her  late  husband,  the  fruits  of  twenty-five  years’ 
self-denial.  She  had  read  in  the  papers  of  the  large  premiums  which 
the  shares  in  various  banks  and  finance  companies  commanded,  and  she 
hoped  by  this — her  first  and  last — speculation  she  would  be  able  to  add 
something — a few  hundreds,  at  any  rate — to  her  little  store.  She 
appeared  quite  stricken  down  by  her  misfortune,  but  was  not  alone  in 
her  troubles.  An  officer — a major — in  the  array  had,  by  long  service 
and  great  economy  in  India,  scraped  together  enough  to  enable  him  to 
purchase  his  lieutenant-colonelcy.  There  being  no  immediate  prospect 
of  promotion,  he  had  invested  his  hard-earned  savings  in  our  bank 
shares,  thinking  that  whenever  called  upon  to  pay  for  his  step  he  could 
at  once  sell  them  and  realize  his  fund,  perhaps  with  a considerable  profit 
He  now  found  all  his  money  swept  away,  just  as  he  wanted  it  to  pay  for 
his  rank.  Ho  had  no  other  means,  and  not  being  able  to  purchase,  was 
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passed  over  by  bis  junior,  who  thus  obtained  command  of  the  regiment. 
The  silent  <les])air  of  this  veteran  was  enough  to  make  the  heart  of  any 
save  a promoter  of  companies  bleed.  It  is  true  that,  strictly  speaking, 
men  like  him  liavc  no  more  right  to  speculate  than  a child  has  to  play 
with  razors;  but  he  had  seen  the  names  of  men  he  knew  and  respected 
— men  who  had  themselves  been  deceived — amongst  the  directors,  and, 
thinking  tlje  concern  must  be  a sound  one,  he  had  invested  his  all ; his 
past  years  of  saving  and  his  future  professional  rank  were  alike  swept 
away  at  one  blow.  “ I can  never  hope  now  to  be  a general  officer,” 
were  the  last  words  he  said  to  me  upon  leaving  the  bank.  Six  months 
later — having  previously  sold  out  of  the  service — he  died,  as  I was  told, 
of  what  may  be  truly  called  a broken  heart. 

There  were  also  several  old  servants — men  and  women — that  had, 
with  their  savings  of  many  years,  bought  our  shares,  and  were  now 
beggars.  One  case  I remember  particularly  well.  It  was  that  of  a 
couple  considerably  past  middle  life.  The  husband  had  been  thirty 
years  butler  in  a nobleman’s  family,  the  wife  had  been  nearly  as  long 
housekeeper  to  an  old  lady  who  had  just  died,  and  left  her  a hundred 
pounds.  The  united  savings  of  husband  and  wife  amounted  to  about 
three  hundred  pounds,  and  with  this  they  w’cre  going  to  take  and  partly 
stock  a small  inn,  in  a town  where  they  could  obtain  credit  for  the  rest 
of  the  money  they  wanted.  In  an  evil  moment  they  had  seen  the 
prospectus  of  “The  Grand  Financial”  in  the  papers,  and  believing  that 
they  would  bo  able  to  double  their  little  capital  in  a very  few  months, 
they  purchased  shares  to  the  full  amount  of  what  money  they  had. 
They  were  now  worth  several  hundred  pounds  less  than  nothing,  for 
they  were  liable  for  the  full  amount  of  the  shares  they  liad  so  foolishly 
taken. 

But  I could  fill  many  pages  in  describing  all  the  misery  caused  by  the 
break-up  of  our  bank.  For  those  who  had  taken  shares  as  a speculation, 
and  who  had  done  so  with  their  eyes  open,  no  one  could  feel  the  least 
pity.  Yet  these  were  by  far  the  most  noisy  and  abusive.  There  were 
sharp  individuals  from  Leeds,  hard-headed  calculators  from  Huddersfield, 
and  men  who  would  have  sold  their  own  fathers — if  they  could  have 
done  so  at  a premium — from  Liveipool.  These  and  many  more  used  for 
a time  to  frequent  daily  the  bank,  and  make  all  kinds  of  preposterous 
demands  of  instant  payment  of  the  money  they  had  invested  in  shares. 
Of  course  I,  as  secretary,  had  to  receive  them;  but  they  got  very  little 
satisfaction  out  of  me,  beyond  the  offer  of  a seat  when  they  came  into 
the  office,  a few  civil  words  whilst  they  remained,  and  a bow  when  they 
took  their  departure.  Some  few  of  these  gentlemen,  however,  came  so 
often  that  I got  quite  intimate  with  them,  and  they  used  often  to  insist 
upen  ray  leaving  the  office  and  showing  them  about  London,  even  pay- 
ing out  of  their  own  pockets  for  sundry  steaks,  chops,  soups,  and  other 
luncheon  refreshments  which  we  partook  of  together  in  various  parts  of 
the  metropolis,  to  say  nothing  of  hot  brandy-and- water  which  these 
strong-headed  north-countrymen  appeared  able  to  drink  in  any  quantity, 
at  any  hour,  and  which  seemed  to  affect  their  heads  no  more  than  so 
much  lemonade  or  soda-water. 
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There  was,  however,  one  shareholder  who  nearly  brought  down  the 
whole  fabric  of  the  bank  upon  the  heads  of  the  unfortunate  directors. 
When  called  upon  to  contiibute  his  share,  this  individual  denied  his  lia- 
bility on  the  plea  that,  inasmuch  as  the  prospectus  of  the  bank  set  forth 
that  one  kind  of  business  was  to  be  done,  aud  the  Aiticles  of  Association 
permitted  more  extended  operations  being  entered  into,  he — having  ap- 
plied for  shares  on  the  faith  of  the  prospectus — ought  not  only  to  be 
declared  free  from  future  liability,  but  also  to  have  the  money  he  had 
paid  returned  to  him.  In  short,  he  pleaded  that  he  was  not  a share- 
holder, and  was  thus  entitled  not  only  to  be  taken  olBf  the  list  altogether, 
but  to  have  his  money  returned  to  him. 

As  a matter  of  course,  a decision  like  this — for  the  case  was  tried  and 
decided  in  the  shareholder’s  favor  by  one  of  the  lower  courts  of  law — 
took  everybo'ly  aback.  Nearly  all  the  shareholders  in  the  bank  com- 
menced instituting  legal  proceedings  against  the  directors,  and  trying 
not  onlv  to  get  free  from  future  liabilities,  but  also  to  have  their  past 
payments  returned.  The  unfortunate  directors  were  utterly  aghast. 
Most  of  them  had  been  induced  to  take  seats  at  the  board  from  repre- 
sentations which  were  at  variance  with  facts,  and,  save  two  or  three, 
none  had  reaped  any  benefit  whatever  from  their  connection  with  the 
concern.  Some  of  them  w ere  men  of  straw,  and  to  try  and  make  them 
pay  would  have  been  but  another  means  of  forcing  them  into  the  Bank- 
ruptcy Court.  Others  had  betaken  themselves  away  to  climates  more 
congenial  than  England  to  the  complaint  of  indebtedness.  Of  those 
worth  any  money,  but  three  or  four  remained,  and  had  these  given  up 
all  they  were  possessed  of,  it  would  have  been  but  a mere  drop  in  the 
ocean  compared  witn  the  sum  required  to  satisfy  the  body  of  sliarehold- 
crs.  That  they  should  contribute  their  due  proportion  on  the  shares 
they  held  towards  a settlement  of  claims,  was  but  fair;  but  that  they 
should  utterly  ruin  tliernselvcs  for  the  faults  of  others,  certainly  appeared 
most  unjust;  the  more  so  as  it  could  do  no  one  any  good. 

The  directors  were,  however,  not  the  only  persons  threatened  with 
proceedings  which  would  have  mined  them  forever.  Some  of  the  more 
turbulent  amongst  the  shareholders  threatened  the  manager,  secretary, 
cashier,  and  other  oflScers,  with  criminal  prosecutions  on  account  of  what 
they  had  done  or  left  undone  when  the  bank  was  in  operation.  Of  course 
proceetlings  of  the  kind  were  in  every  way  most  absurd ; still,  no  one 
likes  to  have  his  name  figuring  in  a police  report,  and  some  of  — I for 
one — were  prepared  to  start  for  the  Continent  at  a moment’s  notice,  for 
which  purpose  I kept  a ready-packed  carpet-bag  under  my  desk  for 
nearly  a fortnight. 

The  anger  of  these  parties  very  soon  wore  itself  out.  The  decision 
respecting  the  non-liability  of  the  shareholder,  who  said  he  had  taken 
shares  on  the. faith  of  the  prospectus,  was  reversed  upon  appeal  to  the 
higher  court*?,  and  matters  began  to  assume  a quieter  aspect  in  every 
way.  Our  greatest  difficulty  in  winding  up  the  bank  lay  with  the  mul- 
titude of  bad  bills  which  had  been  discounted,  and  the  difficulty  of  re- 
alizing even  a tenth  of  what  had  been  paid  for  them.  Many  of  them 
were  literally  not  worth  the  stamp  on  which  they  had  been  written,  the 
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drawer  as  well  as  acceptor  having  in  several  cases  found  their  way  to 
Basingliall  street.  It  was  now  that  the  utter  rottenness  of  the  business 
we  had  done  came  to  light,  as  well  as  a view  of  what  the  concerti  might 
have  been  if  managed  with  ordinary  care  and  prudence.  Of  deposits,  or 
drawing  accounts,  we  had  very  few  in  hand  when  it  was  determined  to 
wind  us  up,  for,  as  I mentioned  in  a previous  paper,  all  the  accounts 
worth  keeping  had  been  gradually  withdrawn,  and  of  deposits  on  inter(‘st 
we  never  had  many.  This  made  matters  all  the  more  easy  to  settle,  and, 
perhaps,  prevented  an  immense  amount  of  misery  amongst  some  of  our 
poorer  customers.  But  the  funds  of  the  bank  appeared  somehow  most 
difficult  to  realize,  so  much  so,  that  during  the  liquidation  the  salaries  of 
the  officers  were  greatly  in  arrears,  and,  in  fact,  it  seemed  almost  impos- 
sible to  obtain  money  on  any  account  whatever.  As  the  bills  which  had 
been  discounted  by  the  bank  when  the  latter  was  in  operation  fell  due, 
they  were  returned  upon  us  protested  for  non-payment,  and  this  made 
more  work  for  the  solicitors  of  the  winding-up.  Our  official  licpiidator 
had  his  hands  full,  lie  only  appeared  in  the  bank  once  a day,  and  then 
seemed  to  case  his  mind  by  bullying  every  one  that  came  within  his 
reach.  Nor  was  it  to  be  wondered  at  if  his  temper  was  of  the  shortest. 
Winding-up  a bank  is  an  exceedingly  profitable,  but  by  no  means  an  easy 
or  amusing  undertaking.  Every  person  to  whom  the  concern  owed 
money  appeared  to  claim  their  dues,  whilst  all  w^ho  owed  it  money 
shirked  payment  in  every  possible  way.  All  this  was  good  for  the  law- 
yers, but  by  no  means  so  for  those  to  whom  the  bank  was  indebted.  As 
little  or  no  money  was  received,  none  could  be  paid  away.  The  small 
slip  of  gray-colored  paper  signed  by  the  secretary  and  two  of  the  direc- 
tors, which  each  officer  of  the  bank  had,  when  the  establishment  was  in 
work,  receive!  on  the  last  day  of  every  month — and  which  had  only  to 
be  presented  at  the  counter  to  be  turned  into  hard  cash — was  now  a 
week,  ten  days,  and  even  a fortnight  in  arrears,  so  much  so,  that  many 
of  us  began,  in  spite  of  ourselves,  to  get  into  debt,  and  county  court 
summonses  were  not  unfrequently  served  upon  some  of  us  in  the  bank 
itself.  In  sliort,  there  was  seldom  a more  uncomfortable  tim  * passed  by 
any  set  of  employes  than  by  us  during  the  four  or  five  months  in  which 
it  was  not  known  how  a settlement  of  the  bank’s  affairs  would,  or  could, 
be  brought  about. 

At  last  an  order  was  obtained  from  Chancery  relative  to  the  propor- 
tion that  each  shareholder  had  to  contribute  towards  liquidating  the 
affairs  of  the  concern.  Our  shares  were  each  of  fifty  pounds  value.  On 
each  of  these,  ten  pounds  per  share  had  already  been  paid,  and  it  was 
now  ordered  that  ten  pounds  more  be  paid  on  each  share,  in  two  instal- 
ments of  five  pounds  each.  To  such  persons  as  owned  but  a few  shares, 
this  contribution  was  by  no  means  hard,  nor  could  the  tenns  of  payment 
be  complained  of.  But  to  many  it  became  very  difficult  indeed  to  pay. 
There  were  several  individuals  who  owned  a hundred  shares  eaeli,  whilst 
one  or  two  had  five  times  that  number.  To  pay  down  five  hundred 
pounds,  with  the  prospect  of  having  to  pay  as  much  again  in  a few 
montlih’  time,  was  by  no  means  pleasant,  and  still  less  so  was  it  to  those 
who  had  to  contribute  larger  sums.  So  much  was  this  the  case,  that 
when  the  official  liquidator  began  to  make  tender  inquiries  after  some  a 
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our  larpost  shareholders,  he  found  that  either  the  desire  for  change  of  air 
had  induced  them  to  go  to  France,  or  that  urgent  business  had  obliged 
them  to  go  somewhere  out  of  England,  having  previously,  wiili  a gener- 
osity most  uncommon  in  these  days,  made  over  the  bulk  of  their  property 
to  some  near  relative  or  dear  friend.  One  gentleman,  to  whom  the  liqui- 
dator applied  for  his  contribution,  liad  the  impudence  to  reply,  from 
Pisa,  that  “a  oXiroxac  weakness  of  the  chesV'  obliged  him  to  be  absent 
from  England,  and  prevented  him  from  remitting  the  amount  demanded 
of  him.  In  short,  few  or  none  could,  or  would,  pay  their  share  of  the 
liquidation,  and  those  to  whom  the  bank  owed  money  began  to  look 
very  blank  indeed.  Some  paid  up  on  the  shares  that  stood  in  their 
names,  but  very  many  of  those  who  did  not  leave  England  sought  refuge 
in  the  Bankruptcy  Court,  and  thus  got  rid  of  their  liabilities.  The  bank, 
or  rather  the  official  liquidator  of  the  concern,  had  to  fight  every  inch  of 
the  ground  before  he  could  obtain  any  thing  at  all  from  most  of  the 
shareholders,  and  even  then  had  very  often  to  end  with  a compromise, 
on  the  principle  of  half  a loaf  being  better  than  no  bread.  It  is  not  too 
much  to  say  that,  for  every  five-pound  note  we  recovered,  the  expenses 
incurred  were  not  less  than  three  pounds.  As  I have  said  before,  it  was 
rare  times  for  the  lawyers  and  accountants,  but  not  for  any  one  else,  and 
the  poorer  of  the  creditors  began  to  think  that  they  would  never  see 
their  money. 

For  some  of  these  creditors  the  case  was,  indeed,  a very  hard  one. 
Following  a custom  by  no  means  uncommon  amongst  joint-stock  com- 
panies of  the  present  day,  many  of  the  tradesmen  who  had  supplied  the 
offices  with  furniture,  stationery,  or  other  goods,  had  consented  to  take 
the  payment  of  their  bills  in  shares.  They  had  been  accordingly  allotted 
these  shares,  which  now  stood  in  their  respective  names  in  our  books. 
When  the  crash  came  upon  us,  not  only  were  these  shares,  like  all  the 
rest  in  the  concern,  utterly  valueless,  but  the  tradesmen  that  had  taken 
them  in  payment  had  actually  to  contribute  their  quota  towards  making 
good  the  deficiencies  of  the  bank ; or,  in  other  words,  they  not  only 
were  not  paid  for  what  they  had  provided  for  the  bank,  but  had  posi- 
tively to  pay  money  for  having  given  the  bank  credit.  The  parties  thus 
let  in  w^ere  by  no  means  in  a good  temper  at  what  had  happened  to  them. 
For  a tradesman  to  make  a bad  debt  and  lose  his  money  is  bad  enough ; 
but  when  to  this  injury  is  added  the  insult  of  having  to  pay  money  out 
of  pocket  ill  addition,  it  is  not  to  be  wondered  at  if  those  who  were  thus 
hurt  felt  keenly  the  annoyance.  In  fact,  it  was  those  tradesmen  who 
had  thought  tliey  had  taken  the  best  care  of  themselves  that  were 
the  most  injured.  For  some  of  these  parties,  in  order  to  make  money 
out  of  the  concern,  had  only  accepted  the  payment  being  made  in  shares 
on  condition  of  a long  price  being  given  for  what  they  had  supplied. 
These  long  prices,  of  course,  were  paid  for  in  so  many  additional  shares, 
and  the  greater  number  of  shares  any  persons  had  standing  in  their 
names,  they  had  all  the  more  to  pay.  At  first  the  tradesmen  attempted 
to  resist  this,  but  they  were  very  soon  shown  by  the  law  of  courts  that, 
no  matter  how  or  for  what  they  had  received  the  shares,  they  were 
obliged  to  pay  up  their  proportion  upon  each  such  share.  Nor  could 
he  question  have  been  decided  otherwise.  Although  they  had  received 
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these  sliarcs  in  payment  of  g^oods,  they  stood  in  our  books  as  bona-fide 
shareholders,  and  as  such  were  obliged  to  pay  ten  pounds  per  share,  like 
the  rest. 

To  such  of  tlie  directors  as  had  not  run  away,  or  were  not  playing  at 
hide  and  seek  with  their  creditors,  the  case  wiis  a very  hard  one.  It  is 
true  that  each  of  them  had  been  “ qualified”  for  the  board  by  receiving 
a nmnbor  of  shares  gratis,  but  they  had  now  each  to  pay  ten  pounds  on 
every  share,  for  which  they  had  not  received  any  benefit  whatever.  And 
what  was  still  more  annoying  to  these  gentlemen,  as  well  as  to  eveiy 
officer  or  clerk  connected  with  the  concern,  our  bank  had  got  so  very 
bad  a name  in  the  City — nay,  even  worse  than  that,  it  had  been  so  much 
laughed  at — that  any  person  connected  with  it  found,  if  a director,  the 
greatest  possible  difficulty  in  getting  connected  with  any  other  public 
company,  and  if  an  einploye,  an  impossibility  of  obtaining  any  situation  in 
another  office. 

There  were,  how^cver,  certain  laughable  circumstances  which  came  to 
light  with  our  winding  up.  Amongst  the  original  pronn^ters  of  the 
bank  was  a gcmlernan  of  wdioin  I made  no  mention  in  thccliapter  which 
treats  of  its  foundation.  This  individual  had  in  the  first  instance  been 
promised  tiirec  hundred  shares,  with  ten  pounds  nominally  j)ai<]  up  on 
each,  if  he  performed  certain  services  for  the  concern.  Wliat  he  had 
undertaken  to  do,  he  did,  and  did  well,  claiming  as  his  payment  the 
three  hundred  shares,  which,  being  worth  three  thousand  pounds  if  sold 
at  par,  were  wages  worth  working  for.  His  co-promoters,  however,  tried 
their  best  to  cheat  him  of  what  he  had  earned,  and  upon  one  pretext 
and  another  kept  him  out  of  the  shares  for  a very  long  time.  To  obtain 
possession  of  them  he  moved  heaven  and  earth,  even  going  to  no  little 
expense  in  obtaining  counsel’s  opinion  respecting  his  claim,  and  in  tak- 
ing certain  preliminary  steps  in  the  courts  of  law  towards  obtaining 
what  was  his  undoubted  right  At  last,  not  a fortnight  before  the  crash 
came,  he  frightened  the  other  promoters  into  giving  him  his  shares, 
which  were  duly  transferred  and  registered  in  his  name.  He  had  hardly 
had  time  to  get  the  scrip  fairly  in  his  possession,  when  the  order  to 
wind  up  the  bank  was  obtained,  and  his  shares  were  not  only  utterly 
unsalable,  but  he  was  called  upon  to  pay  up  three  thousand  pounds 
upon  them.  Such  are  the  glorious  unceilainties  of  company  promoting. 
This  gentleman  was  by  no  means  a rich  man,  and  he  had  calculated  on 
selling  these  three  hundred  shares  at  a premium,  and  thus  having  a 
capital  to  commence  business  upon  of  better  than  three  thousand  pounds. 
Instead  of  this,  he  found  himself  three  thousand  pounds  worse  off  than 
nothing.  As  a matter  of  course,  he — like  many  other  of  our  share- 
holders— had  to  go  through  the  Bankruptcy  Court  in  order  to  avoid 
legal  proceedings  being  taken  against  him,  and  he  thus  cleared  himself 
of  his  liabilities,  but  did  not  make  much  by  the  magnificent  fee  which  he 
had  earned  by  serving  the  promoters  of  the  “ Grand  Financial.” 

Another  gentleman,  a captain  in  the  army,  was  one  of  our  sharehold- 
ers, and  as  such  was  asked  to  pay  up  on  the  twenty  shares  which  stood 
in  his  name  on  our  books.  To  the  first,  second,  or  third  application  he 
made  no  reply,  and  at  last  the  official  liquidator  wrote  to  the  army 
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agents  of  his  regiment,  to  have  his  pay  attached  for  the  money  due 
upon  his  shares.  The  agents  wrote  back,  that,  the  gentleman  having 
lately  sold  out  of  the  service,  they  had  no  power  over  Ins  money,  as  he 
was  no  longer  in  the  army,  but  sent  an  address  where  they  believed  a 
letter  would  reach  him.  To  this  address  the  ofticial  liquidator  wrote,  re- 
questii  g payment  of  two  hundred  pounds,  being  ten  pounds  per  share 
upon  the  twetity  shares  he  held.  In  about  a week  the  answer  came  back 
from  GcTinany — a large,  official  looking,  unpaid,  heavy  letter,  for  which 
some  eight  or  nine  shillings  had  to  be  paid  at  tlie  bank.  The  contents 
were  simply  the  parchment  scrip  certificates  of  the  shares  this  gentleman 
held,  with  a laconic  note,  in  which  the  writer  begged  that  the  bank 
would  accept  the  shares  as  a present  from  him,  and  as  a sliglit  testimony 
of  his  esteem  and  regard  for  the  establishment.  “Sells”  like  this,  ab 
though  they  formed  the  subject  of  many  jokes  amongst  the  eraploy<^s, 
did  not  tend  to  put  the  official  liquidator  into  good  humor,  and  the  life 
he  led  us  for  some  time  was  what  the  Americans  call  “quite  a caution.” 
I have  mentioned  that,  when  the  order  for  winding  up  came,  we  had 
not  many  current  accounts  or  deposits  in  the  bank,  but  w^e  had  a few — 
some  two  or  three  dozen — and  although  none  of  the  credit  balances  were 
large,  they  nearly  all  belonged  to  persons  to  whom  the  loss  of  even  a few 
pounds  was  a very  serious  matter.  One  of  these  was  a French  trades- 
man, who,  in  an  evil  hour,  had  thought  fit  to  open  an  account  with  forty 
pounds  at  our  bank.  The  poor  man  evidently  believed  his  respectability 
the  greater  by  his  being  able  to  pay  people  to  whom  he  owed  money 
with  checks  instead  of  in  hard  cash.  As  I afterwards  learnt,  his  drafts 
were  all  small,  and  he  generally  paid  in  on  the  Monday  or  Tuesday  about 
as  much  as  he  had  drawm  out  on  the  Saturday,  so  that  his  balance  re- 
mained nearly  the  same.  After  the  order  to  wind  up  came  from  the 
court,  of  course  nothing  could  be  paid  out  of  the  bank,  and  amongst  the 
first  checks  sent  away  from  the  counter  was  one  for  ten  pounds  from 
this  unfortunate  foreigner.  It  had  been  presented  through  another  bank, 
and  consequently  was  not  returned  to  the  drawer  for  a couple  of  days. 
In  due  time  he  heard  of  it,  and  came  at  once  to  our  offices  to  know  why 
his  check  had  not  been  honored.  It  was  a long  time  before  we  could 
make  him  understand  the  truth,  but  when  he  did  so,  he  was  frantic.  lie 
cursed  us  all  as  a set  of  swindlers,  denounced  England,  all  Englishmen, 
and  more  particularly  all  English  banks  and  bankers,  as  des  sacrrrris 
voleurSy  and  made  comparisons  by  no  means  flattering  to  us  between  our 
establishment  and  that  of  a bank  in  Paris,  apparently  well  known  to 
himself.  At  last  he  subsided,  and  for  nearly  an  hour  kept  entreating  us, 
for  the  love  of  le  bon  Dieu^  to  have  pity  upon  him,  upon  his  wife,  upon 
numerous  small  children,  and  upon  his  aged  mother,  and  to  pay  him 
back  his  thousand  francs — his  forty  pounds.  After  this  he  used  to  come 
every  day  and  wait  for  two  or  three  hours  to  see  the  manager,  the 
directors,  the  liquidator — anybody.  This  went  on  for  more  than  a fort- 
night, during  which  it  was  pitiable  to  see  the  hopeless  despair  to  which 
— as  it  seemed  to  us — he  was  reduced.  We  afterwards  found  out  that, 
although  he  put  on  an  air  of  utter  poverty,  this  individual  was  really  well 
to  do  in  the  world,  being  worth  at  least  a thousand  pounds,  which  he 
bad  made  at  bis  trade  of  bootmaker  during  the  last  two  years,  so  that,  at- 
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though  he  was  no  doubt  to  be  pitied,  he  was  by  no  means  so  badly  off 
as  many  of  those  who  had  burned  their  fingers  by  touching  tlie  shares  of 
our  bank. 

He  was,  however,  more  to  be  pitied  than  a countrywoman  of  his,  who 
for  a long  time  kept  us  in  perpetual  terror  by  her  daily  visits.  Some 
weeks  before  our  bank  had  stopped,  this  lady — a fashionable  West-end 
milliner — bail  received  from  a customer  a check  for  ton  pounds  upon 
the  ‘KJraiid  Financial.”  Had  she  presented  the  check  without  delay, 
or  had^he  at  once  paid  it  into  her  own  bankers,  the  draft  would  have  been 
honored.  As  it  was,  she  kept  it  by  her  for  a month  or  more,  and  then, 
just  after  the  order  to  wind  up  the  concern  had  been  obtained,  she  pre- 
sented it  for  payment,  when  it  was  of  course  returned.  In  the  mean  time 
it  would  appear  that  her  customer  had  left  England,  and  could*  not  bo 
traced  by  her,  so  that  she  was  “ let  in  ” for  her  ten  pounds.  Her  rage  was 
something  wonderful  to  see.  In  vain  we  tried  to  explain  to  her  that  the 
person  who  had  given  her  the  check  had  kept  an  account  at  the  bank, 
and  that  it  was  not  the  fault  of  that  person — who,  indeed,  had  lost  a 
balance  of  sixty  or  seventy  pounds  by  the  bank  being  wound  up — but 
her  own,  that  the  check  was  dislionored.  But  she  either  would,  or 
could,  understand  nothing.  Day  after  day  she  came  and  demanded  the 
money  from  us,  ending  each  violent  harangue  by  asking  whether  we 
thought  she  came  to  the  City  for  change  of  air,  and  entering  into  details 
about  an  expected  increase  to  her  family,  which,  however  interesting  to 
herself,  was  in  no  way  so  to  us.  I never  saw,  and  hope  never  to  see 
again,  so  violent  a female.  With  what  expectation  she  came  again  and 
again  to  the  oflSce,  I never  could  learn,  for  she  must  have  spent  two  or 
three  pounds  in  cab-hire.  But,  after  a time  she,  too,  got  tired,  and  left 
off  tormenting  us,  much  to  the  comfort  of  those  who  had  to  receive  her 
daily  visits. 

In  connection  with  the  winding  up  of  our  bank,  there  was  one  thing 
pretty  certain,  that  the  shareholders  lost  very  considerably  by  the  trans- 
action. Nor  is  it  possible  that  it  should  ever  be  otherwise.  The  enor- 
mous expenses  attending  a winding-up  order  very  soon  eat  up  any  thing 
that  is  left  of  a company’s  property,  and  the  shareholders  have  in  nine 
cases  out  of  ten  to  pay  for  the  pleasant  legal  game  which  the  solicitors 
and  accountants  carry  on  with  so  much  profit  to  themselves,  but  with  so 
little  satisfaction  to  others.  And  yet,  to  avoid  winding  up  in  Chancery 
is  often  impossible  when  a company  once  gets  into  difficulties,  although 
the  measure  is  most  suicidal  to  the  interests  of  all  save  the  official  liqui- 
dator and  the  various  legal  gentlemen  employed  in  picking  the  flesh  off 
the  dead  carcass.  But  there  are  in  these  windings  up  wheels  within 
wheels,  which  would  take  up  a vast  amount  of  space  to  explain.  I have 
known  a shareholder  receive  actual  payment  in  hard  cash  from  a solicitor 
in  order  that  the  latter  may  present  in  the  name  of  the  former  a petition 
for  the  winding  up  of  a company.  If  it  does  not  succeed,  the  loss  is 
small ; if  it  does,  the  profit  is  immens(i.  The  solicitor  is  pretty  certain 
to  manage  matters  so  that  some  friend  of  his  shall  be  appointed  official 
liquidator,  who  in  his  turn  appoints  the  attorney  to  be  solicitor  for 
the  winding  up.  But,  stranger  still,  I have  positively  known  companies 
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got  up,  board  of  directors  formed,  bankers,  solicitors,  auditors,  secretary, 
manager,  and  what  not  appointed,  with  the  sole  view  of  an  ultimate,  and 
not  very  far  off,  winding  up  in  Chancery,. when  all  who  were  interested  in 
the  affair  would  get  their  share  of  the  plunder,  and  the  unfortunate 
shareholders  be — to  use  an  Americanism — “left  out  in  the  cold,”  We 
often  hear  people  talk  of  “turf  robberies,”  but  has  not  the  noble  art  of 
plundering  been  practised  of  late  years  east  as  well  as  west  of  Temple 
Bar  t « 

In  d ue  time  the  winding  up  of  our  bank  came  to  an  end  ; but  not  be- 
fore the  oyster  had  been  eaten  by  the  lawyers,  and  nothing  but  the  shells 
left  for  the  shareholders.  That  many  of  the  latter  were  much  to  be 
pitied,  there  can  be  no  doubt;  but  at  the  same  time  it  was  their  collec- 
tive folly  as  a body,  that  deprived  them  of  what  little  was  left  of  their 
property.  The  offices  which  had  looked  bo  trim  and  neat  when  the  bank 
firet  staked  a few  months  before,  we  let  to  other  parties ; the  brass  plate 
at  our  door  was  taken  down ; in  the  Post-Office  Directory  for  the  new 
vear  the  bank  had  not  a place,  and  save  in  the  recollection  of  those  who 
"had  lost  money  by  the  affair,  the  “ Grand  Financial  anri  Credit  Bank  of 
Europe,  Asia,  Africa,  America,  and  Australia  (Limited),”  ceased  to  exist 
even  in  name. 
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Place,  Kame  of  Firm,  Kmc  York  Co^treepondeU, 

Boston,  Mass Dupee,  Beek  & Sayles Clark,  Dodge  & Co. 

it  ’ Edward  L.  Baker Canmiann  & Co. 

»t  E.  P.  Worster  & Co Gentil  & Phipps. 

it  B.  Brown  <fe  Sons E.  Morrison  & Co. 

Gilbert,  WiUiamB  & Co Trevor  & Colgate. 

Fall  River A.  D.  Easton First  National  Bank. 

Hartford,  Conn Howe,  Mather* Co Fourth  National  Bank. 

ii  Putnam  Fire  Insurance  Co.. Central  National  Bank. 


Attica,  K.  Y. 

Albany 

Coming 

De  Ruyter 

Bast  Hampton 
Granville.  . . . 

Greene 

Milford 

Newburgh  . . . 

Niinda. 

Ovi4 

Honeoye 


, . . . .J.  H.  Loomis 

Hope  Bank 

. . . .G.  W.  Patterson,  Jr 

J.  R.  Rider.. . 

. . , . J.  M.  Hunting. . , 

0.  F.  Thompson. 

Birdsall  & Hayes 

Eddy  * Wilbur. 

Wiltsic,  J.  R... 

. . . .W.  Whitcomb. . 

. . . .8.  B.  Ayres.. . . . 

. . . ,D.  K.  Hawks.. . 


First  National  Bank. 
Trevor  & Colgate. 

Ninth  National  Bank. 
Fourth  National  Bank. 
Ninth  National  Bank. 
Vennilyo  k Co. 

Central  National  Bank. 
Ninth  National  Bank. 
Henry  Clews  k Co. 

Nat.  Bank  Commonwealth. 
Ninth  National  Bank. 


H.  J.  Messenger. 


♦ Including  institutions  that  transact  an  exchange  business,  and  old  firms  reorganized. 
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Place. 

Marathon 

Olean 

Ponville 

Rochester 

Rusliford 

Riveriiead 

Rome 

South  Worcester 

U tica 

Seneca  Falls 

Buffalo  

Wells  villo 


Name,  of  Finn.  Xeir  York  Corre>fpojulent. 

.H.  J.  Messen^^er TT.  .1.  M< 

.Stanly,  Martin Xiiilli  National  Bank. 

,E.  G.  Dusonburj Fii>t  National  Bank. 

Lane  & Paine Henry  ('lews  it  <’o. 

.0.  T.  First  National  Bank. 

• Nat.  W.  Foster Fisk  k H.iteli. 

Cyrus  Hayden F.sk  llat.  li. 

,Ab‘in  Heekor P(  oj-le\s  Bank. 

T.  Buchanan,  Jr Duncan,  Sliernian  k Co. 

lI'Kskinsi'fc  Son,  C.  L Fiisl  National  Bank. 

.A.  J.  Buckland National  ( iirrency  Bank. 

D.  C.  Judd  & Co First  National  Bank. 


Erie,  I*a.  Tas.  Sill Fisk  k Ilateli. 

Girard Battles  k Webster National  Park  Bank. 

North  East A.  W.  Blaine Ninth  National  Bank. 

Oil  City R.  Lamberton  & Co Hanover  National  Bank. 

Philadelphia Treichel  k Floranco Poliiamus  k Jack.son. 

“ Bioren  & Co Wainwriudit  & McLeod. 

E.  H.  Cros.s E.  M:>rrison  k Co. 

A.  J.  Letter E.  Morrison  k Co. 

“ W.  II.  Newbold,  Son  k 

Aerisen G.  S.  Robbins  & Son. 

“ Pancoast  k Warnoek First  Natioiiai  Bank. 

Pithole  City Prather,  Wadsworth  k Co.  .National  Ciiriency  Bank. 

Pittsburg.  . P.  R.  Mertz Drexel,  Winthrop  k (Jo. 

Ridgeway Souther,  Willis  k Souther.  .National  Park  B.ink. 

Sharon. Wick,  Porter  & Co Chemical  National  Bank. 

Susquehanna  Deput C.  A.  Miller National  Currejicy  Bank. 

Titusville R.  D.  Fletcher  & Co Manhuttau  Bank. 


Baltimore,  I?ld, 

4« 

<( 

U 

t< 


Fowler,  Bayne  & Co Fourth  National  Bank. 

Ells,  Hanford  k Fitch Fisk  k Hatch. 

John  S.  Bowry  & Co Clark,  Dodge  it  Co. 

N.  Hart  Jackson Polliainus  k Jackson. 

Triober  k Broil First  National  Bank. 


Alexandria,  Va Burke,  Herbert  k Co Vcrmilye  k Co. 

Charlotte W.  W.  Henry First  National  Bank. 

Fredericksburg Conway,  Slaughter  & Co. . .Howes  k Macy. 

Wilmington,  N.  C. 0.  G.  Parsley  & Co Bank  of  Republic. 

Charleston,  S,  C W.  G.  Whilden  k Co Fisk  k Hatch. 

“ Conner  k Wilson * . . .Lyons  k Co. 

“ Gibbes  A Co Duncan,  Sherman  & Co. 


Augusta,  Ga J.  0.  Mathewson T.  B.  Kirtland,  H.  T.  & Co. 

“ - John  Craig National  Park  Bank. 


Macon Cubbedge,  Caldwell  & Co. . .L  B.  Kirtland,  II.  T.  & Co. 

“ John  T.  Edmunds  k Co Norton,  Slaughter  & Co. 

Savannah Southern  Ins.  k Trust  Co.. . 

“ Biy’^an,  Hartridge  & Co I.  B.  Kirtland,  Hill,  T.  k Co. 


Mobile,  Ala. 

Montgomery 

u 

Talladega 

Little  Rock,  Ark 


.Petty  k Sawyers 

Fowler  k Somerville 

Metcalf  k Hatchett 

Jsbel  k Son 

S.  H.  Tucker 


.1.  B.  Kirtland,  Hill,  Talmage 
k Co. 

.Lyons  k Co. 

.Importers  & Traders’  N.  B. 
.Importers  k Traders’  N.  B. 

.Bank  of  America. 


Downieville,  Cal P.  A.  Lamping  k Co Lees  k Waller. 

Petaluma J.  G.  Wickersham  & Co. . . .Lees  & Waller. 

San  Francisco N.  0.  Fassett Third  National  Bank. 
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riac^.  Nam€  of  Finn,  Few  York  Corrf4tpo7uienL 

Amboy,  111 Hawks  Bourne National  Currency  Bank. 

Cairo Haliday  Bros Norton,  Slauirlitcr  & Co. 

Chicago C.  II.  McCormick Importers  & Traders’  N.  B. 

“ A.  B.  Meeker Gilman,  Son  & Co. 

“ Baird  & Bradley Bank  of  A rn erica. 

Elmwood '. Phelps  A Tracy Fourth  National  Bank. 

Hillsboro Davis,  Haskell  ACo Am.  Ex.  National  Bank. 

Fairburgl\ McDowell,  Lyman  A Co. . . .Ninth  National  Bank. 

Jerseyvilie Cross  A Swallow .Birch,  Murnsy  A Co. 

Lancaster Bair  A Clarkson Ninth  National  Bank. 

liCxington J.  C.  Mahan  A Co National  Park  Bank. 

Litchtield Haskell,  Davis  A Co Am.  Exchanee  Nat.  Bank. 

Shawnee  town Geo.  A.  Ridgway Watts,  Crane  A Co. 

Polo L.  F.  King Nat.  Park  Bank  A 4th  N.  B. 

Petersburg Brahrn  A Green National  Park  Bank. 

“ B.  A H.  Fracketton National  Park  Bank. 

Evansville,  Ind Brown,  Dnnkerson  A Co. . . .Watts,  Crane  A Co. 

Mimcie G.  H.  Baxter Ninth  National  Bank. 

Michigan  City D.  J,  Baldwin Ninth  National  Bank. 

Terre  Haute T.  M.  Lyons Ninth  National  Bank. 

Fort  Dodge,  Iowa Vincent  A Co Ninth  National  Bank. 

“ Recife,  McBane  A Marlott..  .Chemical  National  Bank. 

Ottowa Slauson  A Ewing First  National  Bank. 

Ottumwa Taylor,  Blake  A Co Ninth  National  Bank. 

Monticello Gardner  A Wales Ninth  National  Bank. 

Fort  Madison. Johnston  A Bacon Nat.  Bank  Coinmoutvealth. 

Wyandotte,  Kansas A.  B.  Judd  A Co Am.  Exchange  Nat.  Bank. 

Louisville,  Ky J.  S.  Lithgow  A Co Lyons  A Coi 

Richmond Walker  A Co Central  National  Bank. 

Russellville N.  Long  A Co Norton,  Slaughter  A Co. 

“ Southern  Bk.  of  Kentucky  ..Norton,  Slaughter  A Co. 

New  Orleans,  L<a Howes  A Bowen Ninth  National  Bank. 

“ H.  W.  Conner  A Co Lyons  A Co. 

“ City  Bank William  lloge  A Co. 

“ Wood,  Lad  A Ludingsen  — National  Bank  Republic. 

“ P.  S.  A F.  G.  Sclilesinger. . .Trevor  A Colgate. 

Albion,  Midi Jas.  W.  Sheldon Nat.  Bank  Commonwealth. 

Ann  Arbor L.  D.  Halo Atlantic  National  Bank. 

East  Saginaw C.  K.  Robinson  A Co Ninth  National  Bank. 

Fenton ville D.  L.  Latourette National  Park  Bank. 

Howell A.  McPherson  A Co Ninth  National  Bank. 

Kalamazoo A.  E.  Bartlett Ninth  National  Bank. 

Lowell Hatch  A Craw National  Park  Bank. 

St.  Clair H.  Whiting Ninth  National  Bank. 

Monroe Lafountain  A Loranger Ninth  National  Bank. 

“ Wing  A Johnson Henry  Clews  A Co. 

Negaunee James  Mathews. Ninth  National  Bank, 

Detroit S.  H.  Clapp Gentil  A Phipps. 

Faribault,  Minn. G.  H.  Batchelder Ninth  National  Bank. 

Red  Wing. Paschal  Smith National  Park  Bank. 

St.  Peter F.  A.  Donahower Wm.  B.  Scott. 

Wabasha Webb  A Co Am.  Exchange  Nat  Bank. 

“ Kepler  A Jackson Nat  Bank  of  N.  America. 

Winona Bank  of  Winona, . . Nat  Bank  of  N.  America. 

Aberdeen,  MIss Adams,  Spratt  A Co National  Park  Bank. 

Columbus ColumbusLife  AGemln.  Co..Am.  Exchange  Nat  Bank. 

Natchez W.  A.  Britton  A Co Bank  of  America. 
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Places  yame  of  Firm,  New  York  CorreffpontUnt, 

Gla?g<AV,  mo. Palmer  Co Camniann  k Co. 

Hannibal J.  R.  Winohell Importers  k Traders’  N.  B. 

Kansas  City Bernard  k.  Mastin Northrup  it  Chick. 

Macon Malone,  Epperson  Jk  Co.  . . .Bircli,  Murray  k Co. 

St.  Joseph W.  Osborn Am.  Exchange  X.  Bank. 

St.  Louis Cavender  & Rowse Clark,  Dodge  k Co. 

John  McKillop  & Co Vermilye  k Co. 

“ B.  M.  Runyon G.  S.  Robbins  k Son, 

Virginia  City,  PQoataua.Tutt  & Donnell Northrup  k Chick. 

Nebraska  City,  Neb Dillon  & Maxon Birch,  Murray  & Co. 

Bollefontaine,  Ohio Rutan  & Riddle Ninth  National  Bank. 

Columbus Bartlett  k Smith National  Currency  Bank. 

Cincinnati Shaw,  Barbour  A Co Third  National  Bank. 

“ Bepler  k Co Trevor  k Colgate. 

Hudson C.  W Farrar  & Co L.  S.  Lawrence  k Co. 

Medina H.  G.  Blake Ninth  National  Bank. 

Painesville Aaron  Wilcox Ninth  National  Bank. 

Mansfield Isaac  Hetrick Fisk  k Hatch. 

Cleveland Wright  & Brothe^ Trevor  k Colg^do. 

“ Henry  Wick  & Co National  Park  Hank. 

Toledo C.  H.  Coy  & Co First  National  Bank. 

Zanesville A.  H.  Brown  & Co Hanover  National  Bank. 

Memphis,  Tenn» Bank  of  Memphis Norton,  Slaughter  & Co. 

Nashville H.  W.  Conner  & Co Lyons  k Co. 

“ L Sax  k Brother W.  B.  Mott  k Co. 

Galveston,  Texas. W.  H.  Nichols  & Co Importers  i^:  Traders’  N.  B. 

“ Goo.  Butler Duncan,  Sherman  k Co. 

Eaii  Claire,  WIs C.  C.  SpafFord P.  M.  Myers  k Co. 

Milwaukee T.  M.  Lawrence Ninth  National  Bank. 

Superior  City R.  G.  Coburn Wm.  B.  Scott. 

Stevens  Point Bank  of  Stevens  Point Spink,  Shepard  Lockwood. 

Sauk  City Curtis  Bates Henry  Clews  k Co. 

Montreal,  Call Nichols  k Robinson E.  Morrison  k Co, 

Ingersoll R.  A,  Woodcock National  Currency  Bank. 

St.  John,  N.  D* Goo,  Philips White,  Morris  k Co. 


Dtariea  for  1§66. — Messrs.  Fr,\ncis  k Loutrku  45  Maiden  Lane,  New 
York,  Manufacturers  of  Pocket  Diaries  for  the  year  1800,  containing  a Calendar, 
Ruled  Pages  for  each  month  and  day  of  the  year ; neatly  bound  in  morocco : the 
whole  well  adapted  for  use  by  business  men.  The  Diaries  are  mailed  to  order,  to 
all  parts  of  the  IT.  S.  Price  from  filly  cents  to  one  dollar,  according  to  style. 
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Maine. — The  followinp^  is  a list  of  the  banks  of  the  State  of  Maine  which 
have  surrendered  tlieii*  charters,  and  the  date  to  which  they  are  limited  by  law  for 
the  redemptUiii  of  th(‘ir  bills.  It  will  bo  seen  that  the  time  of  the  Market  Bank  of 
Banj^or  and  tlio  Auburn  Bank  of  Auburn  has  already  expired : 


Auvensta,  Aujrusta,  Sept.  21,  18^6. 
American,  Hnllowell,  Dec.  20,  18G6. 
Alfred,  Alfred,  Oct.  28,  lsG8. 

Bath.  Bath,  Oct.  20,  isr.6. 

Bank  of  Cumberland,  Portland,  June  28, 
l8f;s. 

Bank  of  State  of  Maine,  Bangor,  Dec.  31, 
1SG5. 

Bank  of  Somerset,  Skowhegan,  May  20, 
18G6. 

Bank  of  Winthrop,  Winthrop,  May  23, 
1 86G. 

Belfast,  Belfast,  Dec.  2G,  18GG. 
Bucksport,  Bucksport,  May  30,  1868. 
Canal,  Portland,  March  30,  18G8. 

Calais,  Calais,  Aug.  1,  18G8, 

Casco,  Portland,  May  1,  186'^. 

City,  Biddeford,  June  12,  18G8. 

Cobossce  Contce,  Gardiner,  Fob.  23, 1868. 
Freeman’s,  Augusta,  March  21,  18GG. 
George’s,  Thoraaston,  Jan.  16,  1867. 
Granite,  Augusta,  July  18,  1866. 
Gardiner,  Gardiner,  March  23,  1868. 
International,  Poitland,  July  6,  1S66. 
Ken  lus.kerg.  Bangor,  Oct.  15,  1866. 
Lewiston  Falls,  Lewiston,  April  30,  1866. 
Lincoln.  Bath.  Doc.  20,  1866. 

Long  Reach.  Bath,  Oct.  20,  1866. 
Lumberman’s,  Oldtown,  Feb  27,  1868. 
Maine,  Brunswick,  Dec.  31,  1865. 
Manufacturers’,  Saco,  Sept.  1,  1868. 

Man.  and  Traders’,  Portland,  July  31, 
1868. 


Marino,  Daniariscottn,  Feb.  15,  1866. 
Mor(‘hai;ts’,  Bangor,  Slarch  30,  1868. 
Merchants’,  Portland,  March  23,  1868. 
Meclianics’,  Portland,  Feb.  14,  1867. 
Medomak,  Waldoborough,  May  31,  1868. 
North  Berwick,  North  Berwick,  Aug.  26, 
1868. 

Northern.  ITallowell,  Oct.  17,  1866. 
Newcastle,  Newca.stlo,  March  27,  1868. 
Oakland,  Gardiner.  Dec.  15,  is 66. 

Ocean,  Keimebunk,  Sept.  12,  1808. 
Orono,  Orono,  March  1,  1866. 

Pcjepscot,  Brunswick,  June  29.  1868. 
People’s,  Waterville,  Dec.  31,  1866. 
Richmond,  Richmond,  Dec.  31,  1866. 
Rockland,  Rockland,  Sept.  1,  1868. 
Sagadahoc,  Bath,  March  28,  1868. 

Sandy  River,  Fanr.ington,  Feb.  25,  1868. 
Skowhegan,  Skowhegan,  April  25,  1866. 
South  Berwick,  South  Berwick,  March 
11,  1868. 

State,  Augusta,  Dec.  28,  1865. 
Thomaston,  Thomaston,  Jan.  20,  1867. 
Ticonic,  Waterville,  Dec.  27,  1866. 
Traders’,  Bangor,  May  1,  1868. 

Union,  Brunswick.  July  I,  1868. 

Village,  Bowdoiiiham,  Feb.  15,  1867. 
Waldoborough,  Waldoborough,  Jan.  31, 
1867. 

Waterville,  Waterville,  Dec.  31,  1866. 
York,  Saco,  Sept.  2,  1868. 

Market  of  Bangor,  expired  Sept.  11,  1865. 
Auburn  of  Auburn,  expired  Oct.  7,  1865. 


Rhode  Islsind. — Mr.  Joseph  H.  Brown  has  resigned  the  Cashiership  of  the 
Natiomd  Bank  of  Commerce,  of  Providence,  R.  L,  and  is  succeeded  by  Mr.  John 
Foster. 

Proi  vleiice. — The  Pacific  National  Bank  of  North  Providence,  Providence  County 
(No.  1616),  was  organized  in  December  with  a capital  of  $185,150,  limited  to 
$500,600.  President,  Joseph  Metcalf;  Cashier,  Sirel  Cooke;  both  of  the  late 
New  England  Pacific  Bank  at  North  Providence. 

Connccthuit* — The  Windham  National  Bank  (No.  1614)  was  organized  in 
December  at  Windham,  Windham  County,  Connecticut,  with  a capital  of  $100,000, 
limited  to  $300,000.  President,  Henry  S.  Walcott ; Cashier,  Samuel  Binoham; 
both  of  the  late  Windham  Bank.  Their  New  York  correspondent  is  the  National 
Mechanics’  Banking  Association. 
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Pennsylvania,— The  Banks  still  doing  business  under  the  State  laws  of 
Pennsylvania,  are  as  follows,  viz. : 

I.  Banks  of  Issue. — 1.  Bank  of  Pittsburgh.  2.  Farmers^  Bank  of  Schuylkill 
County.  Farmers  and  Mechanics’  Bank,  Sliippensburg.  4.  JerFoy  Shore  Bank. 

6.  Kittanning  Bank.  G.  National  Bank  of  rennsylvaiiia,  rottsviilo.  7.  Strouds- 
burg Bunk.  S.  Tioga  County  Bank. 

TI.  Savings  and  Deposit  Banks. — 1.  Cannonsburg  Saving  Fund  Society.  2.  Car- 
lisle* Deposit  Bank.  3.  Dauphin  Deposit  Bank,  lljirrisburg.  4.  Hanover  Saving 
Fund  Society.  5.  Mechanics’  Bank  of  Harrisburg.  6.  Reading  Savings  Bank.  7. 
Shrewsbury  Savings  Institution. 

Pennsylvania. — Mr.  George  C,  Prather,  hitherto  Yice-Presidcnt  of  the  First 
National  Bank  of  Plumer,  Venango  County,  Pa.,  succeeds  Mr.  Benjaiiiin  V’.  Baum, 
as  President. 

Kew  Jersey, — The  question  of  tlie  taxation  of  the  stock  of  National  Banks 
has  been  widely  discussed.  Recently,  the  Commissioners  of  A])peal  in  Newton, 
Sussex  County, ^N.  J.,  referred  the  matter  to  Attorney-General  FitELiNOiiUYSKN  for 
his  opinion,  which  ho  has  given,  being  substantially  that  the  stockholders  in  the 
town  whore  tlie  banks  are  established  are  taxable  on  those  stocks  for  State,  County, 
and  Town  purposes;  that  the  stockholders  in  other  towns  in  tlic  county  are  taxable 
for  State,  County,  and  Town  purposes ; stockholders  residing  in  other  counties  are 
taxable  ior  State  purposes  only,  and  stock  held  out  of  the  State  could  not  ho  taxed 
of  course  in  tliat  State.  The  National  Banks,  as  corporations,  can  only  bo  taxed  on 
their  real  estate.  Mr.  Fuelinghuysen  also  states  that  the  question  has  been  argued 
before  the  Supreme  Court  of  the  State,  but  the  decision  has  been  reserved  until 
Febrinary,  when  it  will  be  decided,  until  which  time,  it  is  presumed,  the  holders 
will  wait  before  paying  their  tax.  The  discussions  in  relation  to  this  matter  have 
taken  a wide  range,  extending  to  tiie  surplus  and  the  stock  of  the  old  banks,  and 
the  manner  in  which  that  can  be  reached  and  taxed,  and  whether  the  law  enabling 
the  old  banka  to  organize  under  the  National  Bank  system,  authorized  the  exemp- 
tion of  such  banks  from  taxation  by  counties  and  towns.  T he  opinions  of  the  legal 
gentlemen  are  conflicting  on  the  points  involved,  and  this  part  of  the  subject  will 
doubtless  be  decided  by  the  Supreme  Court  of  the  State  in  February. — Philadelphia 
Ledger,  Dec,  5o. 

Vlrgill2a.— The  National  Valley  Bank  of  Staunton,  Augusta  County,  Va.  (No. 
1620),  w'as  organized  in  December,  with  a capital  of  $100,000,  limited  to  §600,000. 
President,  John  Echols  ; Cashier,  Edwin  M.  Taylor,  Cashier  of  the  Branch  Bank 
of  the  Valley,  at  Staunton,  in  1861  and  previously. 

ftolitli  Carolina. — The  People’s  National  Bank  of  Charleston,  Charleston 
County,  S.  C.  (No.  1621),  was  organized  in  December,  with  a ca[)ital  of  $200,000, 
limited  to  $2,500,000.  President^  Donald  L.  McKay,  President  of  the  People’s 
Bank  in  1860-61 ; Cashier,  H.  G.  Loper,  Cashier  formerly  of  the  People’s  Bank  of 
that  city. 

Charlest'M. — The  First  National  Bank  of  Charleston,  S.  C.  (No.  1622),  was  organ- 
ized in  December,  with  a capital  of  $200,000,  limited  to  $1,000,000.  President, 
Andrew  Simonds  ; Cashier,  W illiam  C.  Brbese. 

Oeorgti».—The  National  Bank  of  Augusta,  Richmond  ^unty,  Georgia  (No. 
1613),  was  organized  in  December,  with  a capital  of  $500,000,  limited  to  $1,000,000. 
President,  William  B.  Dinsmokb,  of  Adams  Express  Company ; Cashier,  George 
M.  Thew. 

Macon. — The  First  National  Bank  of  Macon,  Bibb  County,  Georgia,  (No.  1617), 
was  organized  in  December,  with  a capital  of  $100,000,  limited  to  $500,000.  Pres- 
ident, I.  C.  Plant,  for  several  years  private  banker  at  that  place ; Cashier,  W.  W. 
Wrigley. 

Indiana. — The  Brookville  National  Bank  (No.  1619),  was  organized  in  De- 
cember, at  Brookville,  Franklin  County,  Indiana,  with  a capital  of  $100,000,  limited 
to  $250,000.  President,  John  H.  Fabquuar;  Cashier,  John  W.  Hitt.  Brookville 
is  a thriving  place  at  the  forks  of  the  Whitowator  River,  41  miles  northwest  of  Cin- 
cinnati ; 7 0 miles  southeast  of  Indianapolis,  This  bank  will  commence  business  early 
in  January,  1866. 


Google 


Original  frorri 

UNIVERSITY  OF  MINNESOTA 


690 


Bank  Items. 


[January, 

Illinolfi. — The  City  Comptroller  of  Chicago  reported  to  the  City  Councils,  in 
Docombor^  that  the  National  Banks  had  not  paid  the  city  taxes  assessed  upon  them  ; 
and  that  bills  in  chancery  would  be  Hied  to  enjoin  the  collection  of  them. 

LiOiii^laiin.— The  Ixsolvext  Banks— I have  endeavored,  without  success, 
to  procure  tl;e  transfer  of  the  banks  of  New  Orleans,  now  under  military  liquida- 
tion, from  tho  control  of  the  Commander  of  this  Department  to  the  civil  power.  The 
banks  thus  unaccountably  circumstanced,  are  the  Bank  of  Louisiana,  State  Ban*k, 
Merchants’,  Union,  Crescent  City,  and  Bank  of  New  Orleans.  Why  the  military 
usurped  tlie  authority  to  take  posscssiou  of  these  banks  and  regulate  their  adminis- 
tration, any  more  than  the  reason  for  their  continued  retention  of  them,  I have 
never  been  able  to  know  or  understand.  As  they  stand  in  tho  relation  to  their 
creditors  of  insolvent  institutions,  1 especially  refer  to  them,  so  that  you  may  lake 
such  action  to  have  them  administered  in  accordance  with  law  and  the  just  rights  of 
all  conc-enied,  as  circumstances  will  warrant. — Goi  crnor's  Mcsstvje  of  Loumana^  18h5, 

Iowa. — Tlio  Osage  National  Bank  (No.  1618),  was  organized  in  December  at 
Osage,  Mitchell  (’oimty,  Iowa,  with  a capital  of  ^<50,000,  limited  to  $100,000.  Presi- 
dent, Arad  liiiCiicocK;  Cashier,  Jacob  M.  Brush.  This  is  tlie  first  bank  estab- 
lished at  this  place. 

Ketliticky. — The  Henderson  National  Bank  (No.  1615),  was  organized  in 
December  at  Henderson,  Henderson  County,  Ky.,  with  a capital  of  Sl00,(t00,  limited 
to  $250,000.  Preside  nt,  L.  C.  Dallvm;  Cashier,  S.  K.  Sneed,  Tho  Branch  Far- 
mers’ Bank  of  Kentucky  remains  in  operation  at  this  place. 

IflflinciiotU. — The  State  National  Bank  of  Minneapolis,  Hennepin  County 
(No.  1623),  was  organized  in  Deeeinber  with  a capital  of  $l0(>,0o0,  limited  to 
$250,000.  President,  Richard  1.  Mendenhall;  Cashier,  Rufus  J.  Baldwin  ; both 
of  the  late  State  Bank  at  Minneapolis. 

Mififiouri. — The  First  National  Bank  of  Kansas  City,  Jackson  County,  Mo. 
(No.  1612),  was  organized  in  December,  with  a capital  of  ,$100,000,  limited  to 
$500,000,  President,  George  \V.  Branham;  Cashier,  David  M.  Jarboe.  The 
Branch  Mechanics’  Bank  at  this  place  remains  in  operation.  The  Branch  Union 
Bank  is  closing  its  business. 

Ohio. — Tiic  President  of  the  State  Bank  of  Ohio  has  issued  the  following  notice 
to  note- holders : 

Office  of  the  St.\te  Bank  of  Ohio,  Columbus,  Nuv.  25,  1866. 

As  the  charter  of  this  bank  wiU  expire  on  the  first  day  of  May  next,  the 
managers  are  desirous  of  taking  up  its  circulating  notes  as  fast  as  possible.  All 
persons  holding  notes  of  the  Slate  Bank  of  Ohio  are  requested  to  present  the  same 
at  any  of  the  Branche.s,  without  relereuce  to  the  particular  Branch  that  issued  the 
same,  and  they  will  be  promptly  redeemed  in  U.  S.  Legal  Tender  Notes.  When 
presented  in  sums  of  five  hundred  dollars  and  over,  they  will  be  redeemed,  if  de- 
sired, in  sight  drafts  on  New  York  at  par,  and  express  charges  paid  by  the  Branch 
to  which  such  packages  are  sent. — By  order  of  tho  Board  of  C.'ontrol. 

J.  Andrews,  President. 

Pomeroy. — The  First  National  Bank  of  Pomeroy  has  increased  its  capital 
from  $160,000  to  $200,000.  President,  H.  G.  Daniel;  Cashier,  W.  P.  Rathburn. 
Their  correspondents  are  the  Third  National  Banks  at  New  York  and  Cincinnati,  aud 
the  First  National  Bank  of  Pliiladelphia. 

Canada. — The  Union  Bank  of  Lower  Canada  was  chartered  in  1866.  The 
shareholders  wore  to  meet  in  December,  to  elect  directors  for  the  year  1866. 

Toronto. — Tho  Royal  Canadian  Bank,  at  Toronto,  has  established  Branches  at 
Elingston,  Bowmansville,  Cobourg,  and  Brampton. 
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Notes  on  tl)c  iltone^  Hlarket. 

New  York,  December  23,  1865. 

Exchange  on  London^  at  sixty  days*  ^iyht^  109|  @ lOOf  for  gold, 

Tiik  market  for  December  has  been  very  quiet.  The  only  cause  for  apprehension  nmonp  capital- 
ists has  been  th.it  portion  of  the  President's  Message  which  rcl.ites  to  our  afl’uirs  with  France  and 
Mexico.  But  even  this  has  produced  no  diminution  of  confidence  in  National  seeurities  or  in  the 
rates  for  State  loans,  railroad  shares,  Ac.  Full  reliance  is  felt  on  the  discretion  of  the  Administra- 
tion at  Washington,  to  maintain  friendly  relations  with  France  and  other  foreign  powers.  Tho 
revenue  of  tlu*  country  is  Increasing  from  year  to  year,  and  will  soon  enabh*  the  Treasury  to  begin 
a contraction  both  the  public  debt  and  the  volume  of  paper  money  which  m>w  unsettle  com- 
mercial transactions. 

The  receipts  of  gold  at  Now  York  from  California  this  yc.ar  are  increasing,  but  have  not  reached 
the  pfilnts  recorded  in  lSdl-lsr)2;  and  are  far  below  th<>so  of  lSi>^i-l8C0.  ^I'he  export  trade  from 
California  has  had  a radical  change  since  the  year  1S61.  In  previous  years,  about  nine- tenths  of  tho 
gold  product  were  shipped  to  New  Y(»rk  and  New  Orlear^.s;  thence  to  Knrope— liable  to  double 
freight,  commissions,  and  insurance.  The  rebellion  led  to«lircct  shipments  by  Meainers  to  England 
rid  Panama;  and  while  the  aggregate  exjiort  of  gold  from  California  to  all  parts  lias  somewhat 
increased  from  1n>1  to  1SG5,  the  receipts  at  New  York  arc  at  present  less  than  one-half  what  they 
were  ten  years  ago,  viz. : 

RectipU  of  Gold  at  Xeic  Yort  from  California, 


Y^earlSSi 

....  $46.58:1,000 

Year  18.58 

. . . $86,179,000 

Year  1862 

. . . $24,882,000 

1855 

....  41,6^2,^KH) 

“ 1S59..’..., 

...  89,975,000 

1S63 

11.90.5,000 

“ 1856 

....  40,819,000 

“ 1860 

...  88,490,000 

“ ls64 

. . . . 12,952.000 

“ 18.57 

34.222,000 

“ 1861 

...  84,870,000 

“ 1865 

. . . . 20,56-1,000 

Tho  pdd  market  for  December  has  been  unusu.ally  steady.  The  first  quotations  of  the  month 
were  4S(rb4S^  premium.  The  rates  have  since  gone  down  to  44|,  and  this  week  range  from  45^  to 
46f  premium. 

In  Ooveriimetit  loans  the  market  is  not  so  Ann  ns  in  November.  Sales  of  five-twenty  bonds 
have  been  rn.ade  at  for  the  coupon  bonds  of  lbC4  ; and  at  Ur*2i(7^J(>4  for  those  of  1>C2.  U.  8. 

The  new  live  per  cents  <if  1S04  are  held  at  dl4^;h2.  Certificates  of  indebte<!ness,  bearing  six  per 
cent  interest,  are  offered  at  97] Treasury  notes  bearing  7.30  per  cent  interest  arc  quoted 
Bt  97J(5;9S. 

Slate  loans  are  gradually  being  absorbed  for  investment,  and  as  yet  are  at  low  quotations.  Maine 
six  per  cent  bonds  are  quoted  at  9G(2;9S;  New  Hampshire,  90(^92;  Vermont,  9r>J f7/i97 ; Rhode 
Island,  92^97;  Connecticut  95097  ; New  York,  9S099  ; New  Jersey  980100;  Pennsylvania,  99i 
(gllOO  ; Kentucky,  95098 ; Ohio,  9^401OO;  Michigan,  9.50100 ; Indiana,  9640.98;  Illinois,  97|0 
100;  California  seven  percents  find  ready  sale  at  11‘'0  1 19,  but  are  generally  held  higher;  Min- 
nes<jta  eight  per  cents, 990;  100;  Iowa  seven  per  cents,  1000,105;  Southern  State  bonds  are  rapidly 
gaining  In  price,  under  tho  assurances  of  speedy  roconsimction  and  reunion.  North  Carolln.a  six 
per  cents  arc  quoted  81 10S2;  Louisiana,  7f>079;  Georgia,  79060;  Virginia,  CJ10 05;  Tennessee, 
90091 ; Missouri,  which  is  expected  soon  to  resume  payment,  find  sale  at  7G0;s.l. 

A list  of  stolen  and  missing  Government,  State,  railroad,  and  other  securities,  is  contained  In 
a monthly  publication  issued  by  Mr.  E.  D.  Foster,  at  No.  44  Wall  street.  All  persons  who  have 
Bustained  losses  of  this  kind  are  invited  to  make  known  the  numbers  and  description  of  tho 
shares  or  bonds  missing.  • 

The  whole  number  of  National  banks  authorized  to  date  is  1,623,  with  an  aggregate  capital  of 
$405,809,000,  and  with  an  aggregate  circulation  of  $229,746,000. 
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Various  now  ap])lIcations  have  boen  made  for  the  estabUshmenl  of  otbci*a  in  the  Stnt?s  of  New 
York,  Ohio,  and  t*lsowh«  ro,  but  the  circulation  allotted  to  several  States  haviii<r  been  reached,  the 
pro[)o$cd  new  banks  in  the<iUl  States  must  waive  the  rijrht  of  circulation  in  their  present  und  future 
applications. 

The  General  Government  havinu'  this  year  offered  G(j^7.80  per  cent,  for  loans,  the  bonds  of  States 
and  cities  are  somewhat  depro'^sed.  The  Treasury  will,  we  hope,  soon  be  out  of  the  market  as  a 
borrower,  and  State  and  city  loans  will  thereafter  find  more  favor.  The  present  quotations  for  city 
six  per  centa,  are  as  follow : — Albany,  N.  Y.,  97J@-101 ; Baltimore,  06(03.100;  and  tor  bonds  issued 
to  railroad  compani«?h,  lon(7J  101  : Boston,  100(^/i02;  Brooklyn,  N.  Y.,  writer  bonds,  9f)@98;  Jersey 
City,  9o({^94;  New*  A' ork  City,  I'.'C?]!; UK) ; Philadelphia,  8Ti(g.91i ; Portland,  Me.,  ; Pough- 

keepsie, 10O(Qj.l0l;  liochesUT,  oTpM^loo;  St.  l^mis,  86@.3S. 

Money  is  abundant  in  Wall  «trcrt.  The  demand  from  the  merchants  is  quite  limited.  We  hear 
of  no  demand  loans  being  made  below  7 per  ciMit.,  while  loans  on  stock  collateraks  of  a second  grade 
arc  made  at  9(2-1*^. 

Discounts  are  without  change.  Prim‘d  indorsed  60  days  paper  is  current  at  7(9)8  per  cent ; ditto 
single  name  at  9 per  cent. ; a large  class  of  names  not  well  known  at  1(»(2^15  jier  cent 

For  the  steamer  lor  Kuro[>e  to-day,  the  following  are  the  rates  for  GO  day  bills  : — Leading  drawers 
ask  109  7-10  net  for  60  days  sterling  bills.  Bills  at  60  days  on  London,  lOOi  for  commercial; 

109i(OU 00 J for  bankers' ; ditto  at  short  sight,  110(2110};  Paris,  at  (K»  days,  .ADJ(??  o.lSJ ; ditto  at 
short  sight  Antwer[>.  5.1SJ(2.o.l6} ; Swiss,  6.10i(2^>  L'>;  Hamburg,  36|(286| ; Amster- 
dam, 40J(2-D  ; Frankfort,  1 Bremen,  79^(2 T9S ; Prussian  thalers,  71}(2T2. 

The  Bank  of  England  reduced  its  rate  of  discount  on  24th  November  to  6 per  cent  The  follow- 
ing Were  the  current  quottttion.s  for  money,  early  in  December,  in  the  leading  cities  of  the  Cnjnti- 
neiit.  In  Madrid,  owing  to  the  extremely  unsiitisfactory  state  of  finance  in  Spain,  the  rate  of  money 
is  uncertain : — 


Biink  Ii<tU, 
J*er  (.'ent. 

Paris 4 

Vienna 5 

Berlin 7 

Frankfort. 5^ 

Amsterdam 6 


Open  Market,  1 
yVr  Cent,  j 

H 

5 

H 

5 

6 


Bank  Bate. 
Per  Cent. 

Turin 6 

Brussels C 

MiulHd.. 9 

Hamburgh 

St  Petersburg 6 


Open  Market 
Per  Cent. 


The  circulation  of  bank-notes  In  Great  Britain  is  reported  as  follows,  compared  with  1853 : 


A7/C.,  1S65. 

AbtJ.,  1853. 

Bank  of  England 

£21,864.306  

£20.113,189 

Private  banks 

0,133,923  

3,325,405 

Joint-stock  banks 

2,^92,421  

2,877,234 

Total  in  England 

£27,891,154  

£26,315,823 

Scotbuid  

4,696,685  

4.355,433 

Ireland 

6,887,925  

6,756,839 

United  Kingdom 

£:H, 428,155 

Compared  with  the  month  ending  the  12th  of  November,  1864,  the  above  returns  show  an  in- 
crease of  £917,944  in  the  circulation  of  notes  In  England,  and  an  increase  of  £2,101,910  in  the  cir- 
culation of  the  Dnlted  Kingdom. 

The  average  stock  of  bullion  held  by  the  Bank  of  England  In  both  departments  during  the 
month  ending  Sth  of  No>  emljer  was  £13,135,818,  being  a decrease  of  £389,893  as  compared  with 
the  previous  month,  and  n decrease  of  £141,489,  w’hen  compared  with  the  same  period  last  year. 


DEATH. 


At  New  Yokk.  Thursday,  December  28,  1865,  aged  flfly-two  years,  Bknbdict  Lewis,  Jr., 
President  of  the  National  Butchers  and  Drovers’  Bank  of  New  York. 
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NUMISMATIC  BIBLIOGRAPHY. 

Supposing  that  it  might  be  interesting  to  divers  readers  of  this  jour- 
nal to  know  particulars  in  the  lives  of  those  persons  who  hare  contrib- 
uted to  illustrate  the  topics  to  which  the  Bankers*  Magazine  is  chieflj 
devoted,  and  who  haved  helped  tc  make  of  Numismatics  a science  giving 
to  History  her  most  reliable  and  precious  epochs,  I propose  to  furnish 
in  successive  articles  succinct  and  comprehensive  bic^raphical  sketches 
of  such  persons,  with  a titular  enumeration  of  their  works.  Three  or 
four  such  articles  will  suffice  to  demonstrate  the  acceptability  or  other- 
wise of  such  sketches,  both  in  design  and  execution ; and  they  will  be 
continued,  or  not,  accordingly. 

If  so  continued,  it  is  only  fair  to  say  that  they  will  be  rather  numer- 
ous ; the  extensiveness  of  each,  however,  is  very  variable,  and  depends 
open  the  accidents  of  biographical  occurrence.  More  than  twenty-two 
hundred  persons  have  published  works  of  more  or  less  elaborate  au- 
thorship ; and  the  mere  sequence  of  their  names  and  of  the  titles  of 
their  books  makes  a not  inconsiderable  volume ; while  the  printed  books 
themselves  would  fill  up  the  shelves  of  a reasonably  large  library.  Of  several 
of  these,  however,  we  know  little,  or  no  more  than  their  names  and  the 
books  they  have  written  : a condition  unfortunate  in  one  respect,  but,  in 
another,  serving  to  diminish  the  labor  of  the  biographer  and  the  tax  on 
the  patience  of  the  reader. 

In  carrying  out  the  present  design,  the  choice  of  the  names  with  which 
to  begin  does  not  depend*  upon  the  abundance'  or  paucity  of  material ; 
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but  ift  regulated  by  other  considerations.  BuDiSUS,  whose  work  upon 
Coins  became  classical  the  soonest  and  has  continued  the  longest,  and  who 
was  the  first  to  make  systematic  collections  of  specimens,  aptly  heads  the 
list ; while  in  contrast  with  him  comes  Egkhel,  who,  almost  three  bun* 
dred  years  later,  out  of  a cabinet  more  magnificent  than  the  other  pro- 
bably ever  dreamed  of,  has  illustrated  the  Doctrine  of  Ancient  Coins  in  a 
manner  that  leaves  little  to  be  done  or  even  desired.  Then,  the  founder 
of  this  cabinet,  Duval — in  bis  childhood  the  poorest  of  the  poor,  who 
seems  to  have  existed  for  this  scientific  study  and  for  the  development 
of  the  graces  and  charities  of  life — is  to  be  paralleled  with  Carli,  rich 
among  the  rich,  whose  omnivorous  appetite  found  food,  grateful  and 
wholesome,  in  almost  every  branch  of  learning  and  teaching,  and  who  has 
left  the  impress  of  his  ideas  concerning  the  specialty  in  question  upon 
more  than  one  European  Government. 

If  it  should  be  found  desirable  to  continue  the  publication  of  sketches 
like  these,  their  arrangement  hereafter  will  prol^bly  be  chronological ; 
so  as  to  present,  along  with  the  traits  of  individuals,  the  gradually 
succeeding  phases  of  the  Science  of  Numismatics  itself,  and  the  cardinal 
points  in  its  literary  history. 


Guillaume  Bud6, 

[1407— 23d  August,  1540,] 

Better  known  under  his  Latinized  name,  Bud^us,  was  born  at  Pa- 
ris, of  a noble  family  of  the  Isle  of  France,  lords  of  lesse,  of  Villiers- 
sur-Marne,  of  Marly  and  other  estates ; who  are  traced  by  the  genealo- 

fists  through  four  generations  at  least.  It  is  true  that  one  biographer 
as  noted  a bar  sinister  in  the  second  generation  from  our  subject. 
However  this  may  be,  his  father  held  an  honorable  station  at  the  court 
of  France,  the  omen  of  those  which  his  son  was  afterward  to  occupy. 
The  dates  of  various  epochs  in  his  life  are  either  deficient  or  given 
with  a variety  very  singular  in  the  case  of  so  eminent  a person  and  of 
whom  a biography  by  Louis  Le  Roy  (Ludov.  Regius)  appeared  the  very 
year  of  his  decease.  Thus,  the  year  of  his  birth  is  only  an  inference 
from  that  of  his  death  and  his  reputed  age ; while,  as  to  the  day  of  that 
death,  there  are  no  less  than  nine  dififerent  statements  (the  highest  being 
no  doubt  typographical  errors)  ranging  between  1539  and  1573.  So, 
the  epoch  of  his  matriculation  at  the  college  of  Navarre,  where  it  is 
admitted  his  academical  studies  were  performed,  is  differently  repre- 
sented as  in  1482  or  in  1490.  And  so,  the  period  of  his  ambassadorship 
from  Francis  I.  to  Leo  X.,  placed  by  his  biographer  and  others  in  1615, 
consists  hardly  with  the  allegation  of  that  same  biographer  that  Francis 
I.  saw  Bud6  for  the  first  time  at  Ardres,  when  the  French  and  English 
kings  were  to  have  an  interview,  and  which  was  in  1520. 

I shall  not  fatigue  myself  or  my  readers  by  discussing  these  variations, 
whose  errors  are  now  quite  insoluble,  and  whose  ascertainment  would 
hardly  be  worth  the  trouble  if  they  were  not;  but  shall  confine  myself  to 
a mere  recapitulation  in  the  probable  order,  but  not  with  the  precision. 
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of  chronology.  After  leaving  college,  then,  ho  went  to  atndy  Law  at 
Orleans ; and  one  of  his  earliest  productions  (but  long  after)  consisted 
of  annotations  on  the  Pandects.  Ilis  studentship,  however,  was  not 
marked  by  any  great  attainment,  nor  indeed  by  effort  toward  it.  On  the 
contrary,  this  period  and  several  years  after  his  return  to  his  father’s 
house  were  wasted,  and  probably  worse.  At  length,  his  vocation  seemed 
to  declare  itself;  and  he  applied  himself  to  his  intellectual  improvement 
with  an  energy  and  continuity  that  could  not  fail  of  bearing  good  fruit. 
Not  the  seductions  to  which  youth  is  usually  so  facile,  not  the  excitement 
of  bringing  home  a bride,  not  the  charms  of  the  wife  nor  the  novel  call 
of  one’s  own  children,  not  the  honorable  employments  which  came  sue* 
eessively  to  demand  him,  could  win  him  from  his  books.  Of  the  last, 
he  said  at  a later  time,  with  an  acerbity  tliat  was  doubtless  felt,  though 
the  conviction  expressed  was  affected,  that  all  these  things  would  end  in 
making  him  an  ignoramus : of  his  wife,  the  mother  of  his  sevens  sons 
and  four  daughters,  he  only,  or  at  least  chiefly,  speaks  as  being  jealous 
of  that  mistress  of  his.  Philology,  and  hopes  that  though  at  the  time  he 
bad  begotten  more  children  than  books,  a period  will  come  when  the 
balance  shall  be  changed. 

If  the  story  told  of  him  be  true,  when  his  house  was  on  fire,  and  some 
one  gave  him  the  alarm,  that  he  merely  said : “ Go  to  my  wife  and  tell 
her ; you  know  I do  not  disturb  myself  about  the  house  ” — ^the  poor 
woman  had  cause  for  her  alleged  jealousy.  Nevertheless,  in  the  consistent 
biographical  vagueness  which  affects  our  knowledge  of  Bud£,  there  are 
not  wanting  allegations  of  this  same  wife  being  bis  fond  and  faithful 
helper  in  his  cabinet,  looking  out  the  books  ho  wanted,  and  hunting  up 
the  passages  he  sought  for.  It  appears  to  be  a fact  that  on  the  day  of 
his  marriage  he  did  withdraw  himself  for  at  least  three  hours  for  study ; 
which,  I confess,  I do  not  find  either  extraordinary  or  irrational,  seeing 
that  I did  the  same  quite  innocently,  myself,  and,  1 dare  say,  so  have 
done  a good  many  others.  The  greatest  drawback  must  have  been  his 
health,  which  is  supposed  to  have  been  permanently  broken  by  the  assi- 
duities of  his  early  years — perhaps  also  by  other  things  not  so  laudable ; 
and  somewhat,  1 should  think,  by  the  queer  prescription  of  his  physi- 
cians, viz.,  a sort  of  trepanning  his  skull  for  a chronic  headache.  The 
operation  was  excessively  painful,  as  might  be  anticipated,  and  its  good 
result  was  nought,  as  might  have  been  conjectured  likewise. 

Another  reason  which  he  himself  gives  to  justify  bis  application,  was 
that  his  mind  was  not  very  penetrating  and  his  intellectual  operations 
slow.  I am  disposed  to  believe,  from  the  obscurity  of  his  written  style, 
which  not  infrequently  substitutes  words  for  ideas  or  at  least  appears  to 
ns  common  men  to  cloud  the  latter  with  the  former,  that  this  admission  was 
just.  It  is  true  that  he  docs  not  offer  this  altogether  as  a modest  abne- 
gation of  merit : he  lays  the  blame  in  part  on  his  defective  and  tard^ 
tuition,  and  seems  to  have  a pride  in  being,  as  he  calls  himself,  avrogad^g 
re  Kal  i.  e.,  a late  learner  and  a self-teacher.  But  however  this 

may  be,  his  attainments  were  very  considerable,  and  were  not  under- 
rated. Erasmus  calls  him  the  wonder  of  France;  Moliraus  entitles 
him  the  lustre  of  learning;  Scaliokb  admits  him  to  be  the  first  Gre- 
cian iu  Europe — a phoenix  not  to  rise  again.  It  is  probable  that  this 
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Qi'ecian  admission  was  the  most  jast  of  all : he  is  said,  bj  those  more 
capable  of  judging  than  I profess  to  be,  to  evince  great  mastery  in  his 
compositions  in  that  language  ; considerably  more  than  can  be  said  fof 
either  his  Latin  or  Frencli  style,  of  which,  in  either  tongue,  it  would  bs 
mild  censnre  to  say  it  was  inelegant. 

Leaving  these  criticisms,  however,  and  pnrsning  his  biography,  I may 
go  on  to  add  that,  after  having  attained  a reputation  by  several  works, 
be  was  presenter]  by  the  Chancellor  Da.  Rochefort  to  Charles  VIIL 
Under  Louis  XII.  he  was  made  royal  Secretary,  and  dispatched  to 
Rome,  but  not,  it  is  most  likely,  on  a recognized  public  mission.  Frav* 
CIS  I.  had  a special  esteem  for  him,  gave  him  the  office  of  Master  of 
Requests  (a  function  involving  fees,  and  which  I believe  could  be  made 
lucrative  honestly),  created  him  royal  Librarian,  and  sent  him  as  Am* 
bassador  to  Rome,  where  Leo  X.  learned  to  admire  bis  erudition  and  his 
capacity.  The  city  of  Paris  added  its  seal  to  these  decorations  of  crowned 
heads,  and  appointed  him  Provost  of  the  merchants — a post  more  ornar 
mental,  it  is  likely,  than  useful  either  to  himself  or  to  others.  Undoubted* 
ly  he  made  good  use  of  this  prominence  of  his  for  the  encouragement 
and  support  of  learning  and  of  learned  men ; and  among  other  things^ 
he  principally  promoted  the  noble  design,  which  Francis  executed,  of 
instituting  chairs  at  Paris  for  science  and  literature  in  a royal  College, 
lie  does  not  seem,  however,  to  have  been  greedy  of  this  influence.  Ha 
had  withdrawn  from  the  court  upon  the  death  of  Louis  XII. ; recalled 
by  Francis,  some  umbrage,  probably  mutual,  occurring  after  a while 
between  bim  and  the  Cb.  Dufrat,  was  availed  of  to  keep  himself  away 
as  much  as  his  official  duties  would  warrant ; and  this  continued  until 
his  friend  Potet  was  made  Chancellor,  who  insisted  upon  seeing  bim 
constantly.  In  1540,  an  excessively  hot  snmmOr,  the  king  and  court, 
and  with  them  Bud£,  went  to  catch  the  breezes  of  the  sea  on  the  coast  of 
Normandy.  Bud&  caught  more ; that  is,  a fever,  which  left  him  time  to 
be  carried  home  only,  and  then  sickened  him  till  he  died.  The  disposi* 
tions  be  made  for  his  own  funeral  were  unusual,  but  appear  to  me 
extremely  rational.  I quote  from  his  will,  made  the  year  befere  his 
death : **  I desire,”  says  he,  to  be  interred  at  night,  without  any  invita* 
tions,  by  torchlight,  and  not  more  than  two  torches ; and  1 do  not  wish 
it’to  be  given  out  in  church  or  published  in  the  city,  either  that  I am  to 
be,  or  that  1 have  been,  buried.”  He  goes  on  then  to  express  bis  dis* 
approval  of  funeral  ceremonies,  which  he  regards  as  heathenish ; and 
forbids  any  rites  or  commemorations  of  his  death  near  his  grave  or  else- 
where. The  peculiarity  of  these  provisions  (which  I believe  were  conformed 
to)  excited  snrprisc  at  the  time,  and  gave  rise  to  a snspicioD,  which  per- 
haps his  literary  absorptions  had  already  given  color  to  besides,  that  be 
was  not  as  sound  in  the  Romish  faith  as  he  might  have  been  ; and  this 
was  apparently  strengthened  by  the  fact  of  his  wife  and  two  of  his  chil- 
dren going  over  to  the  Reformed  communion  at  Geneva.  Of  coume,  the 
Reformers  themselves  (for  instance,  Melanchthon)  made  much  of  such 
converts } and  they  did  not  hesitate  to  say  that  the  conversion  was  con- 
sidered to  have  been  brought  about  by  the  advice  of  Bud£  himself.  Bat 
I think  this  rather  a hardy  inference.  I dare  say  the  fact  was  that  Bust, 
who  was  DO  theologian,  did  not  trooble  him^f  much  about  dogmas 
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(^hich,  moreover,  did  not  exist  in  the  Greek  t<Higne),  nnd  was  satisfied 
with  what  ho  considered  sobstanlials,  viz.,  piety  toward  God  and  charity 
and  uprightness  toward  men ; as  was  expressed  in  the  old  distich  that  hie 
chose  to  hare  inscribed  on  the  door  of  his  house  in  the  Rue  St.  Martin, 
where  it  was  still  to  have  been  read  at  the  beginning  of  this  century : 

Summum  crede  nefas  animam  prseferre  pudori 

Bt  propter  ritam  viveadi  perdere  causas. 

With  such  sentiments,  he  was  likely  all  his  life  to  adhere  to  a so-called 
Oa^olicitv,  as  the  most  convenient  and  expedient  form,  and  to  disap- 
prove of  all  who  would  seek  to  introduce  innovations ; though  he  reserved 
the  license  to  himself  of  speaking  with  his  usual  causticity  abont  the 
disorders  of  the  Establishment  and  the  irregularities  of  the  Clergy.  This 
disapproval  he  certainly  expressed  emphatically  enough  in  earlier  days,  by 
comments  upon  the  Reformers ; and  he  set  his  seal  to  it  still  more  in- 
effaceably  when,  eleven  years  only  before  his  own  death,  he  concurred  in 
the  sentence  which  condemned  the  Lutheran,  Bsrqdin,  to  the  stake.  It 
was  constitutional  with  him,  besides,  to  hold  all  opinions  with  extreme 
tenacionsness,  to  be  easily  exasperated,  and  to  express  himself  without 
ceremony  about  those  wHo  differed  from  him.  In  this  regard,  I sliould 
be  disposed  to  subscribe  to  Bayle’s  estimate  of  one  part  of  his  moral 
character;  who,  after  referring  to  the  eulogy  by  Lvnovicus  Yives  on 
Bm>£,  attributing  to  this  last  the  most  admirable  perfections,  says  that 
this  great  man  appears  to  him  to  have  made  himself  more  feared  than 
loved  in  the  Republic  of  Letters — which  is  hardly  a piece  of  perfection, 
but  rather  an  evidence  of  being  harsh  and  impatient,  and  ready  to  go  all 
lengths  f^ainst  those  who  differed  from  him.  Certainly  the  contrast 
between  himself  and  Erasmus,  as  shown  in  their  correspondence  con- 
tiuned  in  the  letters  of  the  latter,  is  not  at  all  in  Buofi’s  favor;  and  if  it 
be  true,  as  I have  not  the  means  even  were  it  worth  the  trouble  of 
verifying,  that  he  would  never  pay  Erasmus  the  subsequent  compliment 
of  quoting  him,  it  shows  a perdnring  ill-temper  which  may  be  cited  as 
A further  point  of  traditional  inconsistency  in  his  biographies. 

In  his  dispute  with  Portius,  who  claimed  to  have  been  the  chiefiest 
disentangler  of  the  ancient  Weights  and  Measures  and  Coins,  and  whom 
he  attacked  without  gloves,  Le  Roy  says  that  after  the  first  burst  of 
passion  was  over,  he  was  conscious  of  having  been  betrayed  into  excess, 
and  therefore  yielded  to  the  solicitation  of  Lascaris  to  let  the  unhappy 
Itahan  alone ; as  he  subsequently  did  Aoricola.  1 rather  think  in  this 
last  instance  there  were  some  other  reasons;  and  the  anxiety  of  the 
Venetian,  Eokatius,  not  to  be  thought  to  have  differed  from  BuOiSua 
^ Erasmus  had  said  in  bis  preface  to  the  new  edition  of  the  former’s 
mietonius),  was  founded  upon  a well-gronndcd  contemporary  apprehension 
of  his  bitterness  and  vindictiveness.  I have  spoken  of  his  peculiar  no- 
tions about  funerals.  I cannot  omit  another  trait  attributed  to  him,  viz. : 
that  he  would  never  suffer  his  likeaeas  to  bo  taken.  If  it  be  true,  as 
Lb  Roy  says,  that  his  disorders  had  made  him  so  that  queedam 
tpirantis  mortui  appareret,  i.  e.,  so  that  he  looked  like  an  aninmted  corpse, 
fats  objection  was  certainly  weH-fbunded  and  itself  unobjectionable. 

Not  to  prolong  this  alseady  tedious  sketch,  I wUj  merely  add  that,^  oil 
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the  other  band,  he  was  the  first  person  to  collect  systematically  ancient 
Coins  in  France;  and  gire  the  title  of  the  nnniismatic  work  upon  which 
his  reputation  at  any  time  and  still  mainly  rests,  viz. : 

Lilm  V.  de  Aste  et  partibus  eju$^  fol.,  Paris,  1614.  This  is  the  first 
edition.  There  was  a second  edition  (of  what  precise  year  I do  not  know 
— 1516,  says  Hennim)  before  1522,  when  appeared  that  of  Aldus,  at 
Venice,  the  most  sought  for  now,  and  the  least  rare  of  the  three.  In 
that  same  year  there  was  an  Abridgment  (I  believe  by  the  author),  8vo, 
Paris,  1522 ; which  was  reprinted  in  16mo,  Lyons,  1555.  An  Italian  trans* 
lation  of  the  original,  by  Gdalandi,  appeared  in  8vo,  at  Florence,  1562. 

A collected  edition  of  all  the  writings  of  Bud£,  appeared  in  4 vois. 
fol.,  at  Basel,  in  1557. 


Joseph  Hilarius  Eckhbl, 

[13th  January,  1737 — 16th  May,  1798,] 

Was  a native  of  Enzerfeld,  a village  near  Ens,  in  Upper  Austria.  His 
education,  principally  at  Leoben,  was  intrusted  to  Jesuit  hands ; and,  at 
the  age  of  fifteen,  he  joined  that  Order.  He  was  sent  early  as  a tutor  of 
Latin  to  the  College  of  Maria  Theresa,  at  Vienna,  and  subsequently  was 
promoted  to  the  chair  of  eloquence  in  the  university.  The  associations 
he  had  with  Frolich  and  Kuell,  the  opportunities  he  had  enjoyed  both 
in  his  earlier  schools  and  later  at  the  Imperial  Cabinet  rising  under 
Duval  to  be  a rich  collection,  gradually  concentrated  his  literary  tastes 
(which  at  first  had  been  discursive)  upon  Numismatics,  to  which  he  may 
be  said,  after  the  first  half  of  his  too  short  life,  to  have  devoted  himself 
exclusively.  Some  few  things  we  have  of  his,  rhetorical,  poetical,  and 
biblical;  but  they  are  nearly  lost  and  quite  forgotten  in  the  mass  of 
what  he  has  left  upon  his  special  science.  The  fruits  of  his  devotion  in 
this  regard  are  of  the  most  solid  kind  ; and  while  it  is  not  my  business  to 
make  any  personal  comparisons — still  less  any  invidious  ones — I believe 
I only  echo  what  the  most  learned  of  the  present  day  would  admit 
when  I say  that,  in  his  palmary  work,  he  has  done  what  no  preceding 
numismatist  had  achieved,  or  even  in  its  totality  designed  or  attempted. 

Of  conrse  a part  of  his  success  attaches  to  the  accident  of  his  birth 
after  that  of  his  predecessors  in  the  same  field  ; another  part  arises  from 
the  progressive  accumulation  of  materials  and  documents,  by  which  the 
subject  clears  up  itself,  as  it  were;  and  another,  from  the  greater  secular 
enlightenment  which  time  brings  with  it  in  its  march  : but  the  fact  re* 
mains,  for  all,  as  I have  stated  it.  Another  fact,  too,  is  to  be  coupled 
with  the  preceding  considerations,  viz.,  that  his  personal  contribution  to 
the  result  was  not  sudden  or  instinctive,  but  was  founded  upon  long  re- 
search and  patient  reflection.  Thus,  as  far  back  as  1772,  having  ex- 
hausted the  materials  accessible  to  him  at  home,  and  perceiving  the 
necessity  of  a more  extended  scope,  he  obtained  leave  of  his  superiors 
to  visit  Italy,  where  he  examined,  as  far  as  he  could,  for  the  next  two 
years,  the  various  collections  visitable  there.  Upon  his  return,  in  1774, 
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be  was  placed  in-  charge  of  the  Imperial  Cabinet  of  Coins,  either  nndcr  or 
as  successor  to  Ddtal;  and  the  suppression  of  his  Order  but  a few 
months  after,  gave  him  a personal  freedom  that  could  not  but  be  grateful 
to  him  (however  lightly  he  bad  hitherto  felt  the  harness  of  servitud^, 
and  probably  operated  beneficially,  if  unconsciously,  upon  his  scientinc 
results.  The  first  fruit  of  his  travel  and  subsequent  repose  was  bis 

1.  Numi  Veteres  Anecdoti  ex  Museis  Ccesareo-Vindobovensi,  Floren- 
tino,  etc.:  4to,  Vienna,  17Y5,  Jig.;  containing  more  than  four  hundred 
hitherto  unpublished  coins,  principally  autonomous.  A similar  enlarge- 
ment was  visible  in  bis  next  work,  a new  edition  of  the  Imperial  Cata- 
logue of  Doval,  Frolich,  and  Khell,  under  title  of 

2.  Catalogus  Musei  Ccesarei-Vindobonensis  Numorum  Veterum:  dis- 
iributus  in  partes  vi,  quorum  prior  Monetam  Urbium,  Popular.  Regg., 
altera  Romanor.  eomplectitur : 2 vols.  fol.  max.,  Vienna,  1779,  Jig. ; which 
also  exhibits  the  new  arrangement  he  had  introduced. 

3.  Sylloge  Prima  Numorum  Veterum  Anecdotorum  Thesauri  Ccesarei: 
4to,  Vienna,  1786,  Jig.;  which  is  a supplement  containing  ten  addi- 
tional plates  to  the  Work  first  mentioned  above.  From  the  table,  he 
bad  obviously  the  intention  of  preparing  succeeding  supplements,  which, 
however,  he  had  not  the  opportunity  to  do.  In  the  same  year,  and  fre- 
quently found  bound  up  in  the  same  volume  as  the  preceding,  appeared 

4.  Descriptio  Numorum  Antiochice  Syriee:  4to,  Vienna,  1786,  cah.; 
which  is  a specimen  of  his  proposed  treatment  of  all  other  coins  in  that 
greater  work  which  was  all  the  time  before  him. 

6.  Kurzgefasste  AufangsgriXnde  zuralten  Numismatik,  zusammengetra- 
gen  v.  Jos.  Eckhsl  : 8vo,  Vienna,  n.  rf.,  but  known  to  have  been  in 
1788 : reprinted  ib.,,  1807,  and  translated  into  Latin  and  Italian,  by 
Cabonni  (4to,  Rome,  1808,  each),  and  into  French  by  Kolb  (2  vols.  8vo, 
Paris,  1825, 

6.  Although  I shall  generally  avoid  the  mention  of  another  class  of 
Antiquities  kindred,  indeed,  to  Coins,  viz..  Gems  and  engraved  stones, 
yet,  in  this  instance,  to  make  completeness  in  this  literario-biographical 
sketch,  I allow  myself  to  introduce  here  the  Choix  des  Pierres  graves  du 
Cabinet  Imperial  des  Antiques,  reprlsentees  en  xl.  jAanches,  decrifes  et 
expliquees  parVAbbi  Eckhel:  sm.  fol.,  Vienna,  1788;  a work  which, 
with  the  view  probably  of  making  it  more  accessible  to  amateurs  and 
general  readers,  he  has  written  in  the  language  used  in  the  title. 

Four  years  later  began  to  come  out  his  last  and  greatest  work, 

7.  Doctrina  Numorum  Veterum,  8 vols.  4to,  port,  and  fig.,  Leipsic, 
1792-1798;  the  last  volume  of  which  appeared  but  a few  days  before 
his  death.  A supplement  has  been  since  published  under  the  title, 

8.  Addenda  ad  Echelii  Doctrinam  Numorum  Vett.,  ex  yusdem  auto- 
grapho poathumo,  ed.  A.  StbinbO chkl  : 4to, Vienna,  1 826.  This  is  charged 
in  the  booksellers’  catalogues  as  a ninth  volume.  It  is,  in  fact,  only  a cahier. 

9.  The  other  publications  of  Eckbbl  are  of  no  account.  Two  Latin 
Odes  in  1765,  and  a German  Poem  in  1768,  serve  to  show  that  his 
intellectual  force  did  not  lie  in  Imagination ; and  a Commentary  on  the 
Prophet  Haggai  added  nothing  to  Linguistics  or  Exegetics. 
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Valentinb  Jamsbat  Du’*al, 

[1693 — 3d  September,  1V76,] 

Whose  youthful  adventures  read  like  a romance,  while  the  achieve* 
ment  and  felicities  of  his  roaturer  years  are  in  accordance  wiUi  Uie 
morality  that  novels  so  frequently  and  so  injudiciously  teach  of  virtue 
being  its  own  secular  reward — was  born  at  Artonay,  in  Champagne.  Hia 
father’s  surname  (if  he  had  one)  was  Jamkbay:  the  cognomen  of  Duval 
was  adopted  by  VALBNTiirE  himself,  long  after.  The  father  died  in  1703, 
wretchedly  poor;  and  the  boy,  to  earn  a subsistence,  became  servant  to 
a peasant,  whose  condition  was  not  much  elevated  above  his  own.  Some 
youthful  trick  or  exuberance  caused  his  dismissal  from  this  place  after 
several  years ; and,  finding  how  bufdensome  he  was  to  his  mother,  and 
how  incapable  of  procuring  means  to  give  her  help,  he  resolved,  with  a 
precocious  magnanimity,  and  possibly  under  other  domestic  stimuli  less 
creditable,  to  go  out  into  the  world,  seeking  his  fortune.  And  ont  he 
went,  just  at  the  commencement  of  the  cruel  winter  of  1709.  He  had 
no  plan,  and  plodded  on  as  chance  led  his  weary  footsteps ; begging, 
as  he  went,  for  bread,  and  seeking  in  vain  for  some  refuse  of  meat  and 
drink  and  warmth  against  that  terrible  atmosphere  which  was  hourfy 
chilling  his  body  and  his  soul. 

At  last  a poor  shepherd  of  Monglat,  touched  with  pity  for  the  starv- 
ing child,  took  him  in,  and  allowed  him  to  lodge  among  the  sheep. 
But  his  exposure,  and  probably  some  source  of  contagion,  had  brought 
on  the  small-pox ; and  he  lay  for  more  than  a month  struggling  uncon- 
sciously against  that  death  which  no  doubt  often  and  often  he  wished 
for.  The  good  cur6  of  the  parish,  however,  took  charge  of  him  awhile : 
be  recovered  and,  with  bis  first  return  of  strength,  set  out  steadily 
toward  the  rising  of  the  sun,  convinced  ivi  that  simple  child’s  heart 
his  that  he  would  be  getting  nearer  and  nearer  to  where  it  was  no  longer 
cold.  Summer,  however,  came ; and  he  found,  at  a little  hamlet  called 
CIczantaine,  at  the  foot  of  the  Vosges,  a place  as  shepherd.  There  he 
staid  for  two  years ; but  something  urged  him  on,  and,  leaving  Clezan- 
taine,  he  started  once  more  to  find  Fortune.  Passing,  one  da^  by  the 
hermitage  of  La  Rochette,  and  resting  a while,  the  anchoret  Palebok 
was  so  struck  with  his  intelligence  and  manner  that,  after  hearing  his 
adventures,  he  offered  to  let  him  stay  with  him  and  enjoy  that  solitude 
which  is  so  much  sweeter  when  sWed  with  another.  He  gratefully 
staid ; his  imperfect  talent  for  reading  was  developed  and  improved  by 
the  worthy  hermit ; and  the  little  library  of  his  kind  preceptor  furnished  a 
mental  aliment  for  which  he  was  hungering,  as  years  before  he  had  been 
for  the  corporeal. 

Still  he  mnst  push  on  ; and  armed  this  time  with  a note  of  commen- 
dation, be  reached  the  hermitage  or  monastery  of  St.  Anne  near  Lone- 
villc,  where  he  was  kindly  received,  set  to  his  old  work  of  herdsman, 
taught  to  write,  allowed  to  read  in  all  the  books  the  poor  Solitaries  pos- 
sessed, and  others  which,  out  of  his  wages  and  the  proceeds  of  game 
he  was  permitted  to  shoot,  he  bought  for  himself ; and,  in  short,  encour- 
aged and  tolerably  comfortable.  Onoe,  hunting,  he  found  a.  gold  seal- 
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ring,  which  belonged  to  an  English  lawyer,  recreating  himself  in  the 
neighborhood.  The  owner,  hearing  of  its  recovery,  came  to  reclaim  it ; 
and  it  was  readily  surrendered,  but  only  after  Duval  had  blazoned  it ; 
which,  probably,  was  more  than  Foster  could  hare  done  himself.  Sur- 

Srised  by  this,  and  by  the  vast  amount  of  learning,  so  incongruous  with 
is  condition,  that  the  young  man  displayed,  the  Euglishruan  became 
interested  to  him,  made  liim  come  over  to  Luneville  during  his  own  stay, 
and  gave  him  books  and  maps  and  money  and  good  advice. 

But  the  turning  point  of  his  destiny  had  not  yet  arrived.  Sitting  one 
day,  some  time  afterward,  at  the  foot  of  a tree,  with  a map  in  his  hand, 
in  which  he  was  absorbed,  a stranger  came  upon  him  and  asked  what 
be  was  studying.  It  appeared  he  was  looking  out  the  route  to  some  far* 
away  College,  where  students  were  taught  free.  “ I can  probably  tell  you 
of  one,  much  nearer,”  said  the  stranger,  whose  cortege  at  that  moment 
drew  up  and  surrounded  him,  astonished  at  finding  their  lord  in  colloquy 
with  a herdsman.  That  stranger  lord  was  Leopold,  Duke  of  Lorraine. 
The  conversation  eontinned  ; everybody  was  struck  with  the  justness 
of  thought  and  aptness  of  remark  shown  by  the  young  foundling ; and 
the  end  was  tha4  with  the  stipnlation  of  being  left  free  to  choose  a 
future  profession,  be  was  sent  by  the  Duke  to  the  Jesuits  at  Pont  b 
Moussia.  There,  his  actual  progress  corformed  to  the  prestige  ; so 
sedulous  and  self-^lcnying  was  be  that,  experiencing  the  distraction  of 
love  for  an  amiable  young  pt>.rson  whom  be  had  met,  and  having  read  in 
St.  jKaoMB  of  hemlock  being  a specific  in  crotolepsy,  be  took  it  inters 
nally,  instead  of  practising  the  surgery  of  Orioen  or  the  cautery  of  Maria 
CoRONBLA.  It  produced  its  effect  in  one  sense,  and  wellnigh  cured  him 
of  ail  possible  future  ailments : he  was  very  near  paying  with  his  life  for 
the  prescription  of  the  saintly  doctor  of  Bethlehem.  His  masters  at  the 
college  declaring  that  they  could  teach  him  no  more,  the  Duke  of  Lor- 
raine took  him  to  Paris,  and  sent  him  alone  to  travel  through  the  Ne- 
therlands. On  his  return,  he  appointed  him  bis  Librarian,  and  established 
a chair  of  History  for  him  at  Luneville,  which  he  filled  with  great  eclat. 
His  fees  soon  enabled  him,  with  his  simple  way  of  living,  to  carry  ont  a 
long-chelished  object,  viz.,  the  demonstration  of  his  gratitude  to  the  Soli- 
taries of  St  Anne.  He  built  a commodious  house  for  thorn,  and  endowed 
them  with  a real  estate  sufficient  for  their  entire  independence,  and  fur  their 
becoming  dispensers  instead  of  solicitors  of  charity. 

Thus  he  more  than  paid  one  debt  His  friend,  Duke  Leopold,  dying  in 
1729,  the  son,  Francis,  exchanged  the  province  of  Lorraine  for  Tuscany  ; 
whither  Duval  followed  him  (giving  up,  in  spite  of  repeated  instances, 
his  chair  at  Luneville),  and  acted  as  Librarian  in  the  new  domain.  And 
when  the  Duke  rose,  by  his  marriage  with  Maria  Theresa,  to  a higher 
throne,  Duval,  who  at  fimt  remained  in  Italy  cultivating  his  acquaintance 
with  antiquities,  upon  his  invitation  went,  in  1748,  to  Vienna,  as  direc- 
tor of  the  Cabinet  which  the  Emperor  proposed  to  establish  in  that  city; 
where  he  remained  in  the  same  employment  until  his  death,  with  a sin- 

flc  interruption  of  a visit  of  recreation  and  for  the  sake  of  his  health,  to 
*aris,  where  he  was  received  with  the  must  flattering  marks  of  distinc- 
tion. On  his  way  back,  he  visited  the  hermitage  of  St.  Joseph  de  Mes- 
sin,  the  spot  where  be  bad  found  once  an  asylum  with  one  of  his  bene- 
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factors,  who  was  still  surviving,  and  for  whom  be  oansed  a house  to  be 
built  and  suitably' provided.  Thus  he  paid  another  debt.  He  did  still 
more  on  this  same  journey.  He  passed  by  Artonay,  his  birthplace, 
which  had  once  cast  him  out,  and  purchased  the  cabin  of  bis  childhood, 
where  shortly  rose  instead  a comfortable  dwelling,  which  he  gave  to  the 
palish  as  a residence  for  the  schoolmaster.  The  last  of  bis  benefactions 
which  I shall  record,  did  not  take  effect  until  after  his  death,  when  it 
was  found  that  he  had  bequeathed  the  sum  of  11,000  florins,  the  interest 
of  which  was  to  be  employed  annually  for  the  marriage-gift  of  three  poor 
Viennese  girls. 

His  will  abounded,  as  his  life  had  done,  with  judicious  and  graceful 
charities.  With  all  his  extensive  and  profound  learning,  he  retained  all 
his  life  a frank,  child-like  gayety,  and  a simplicity  of  manner  full  of 
charms.  Of  all  the  employes  of  the  Austrian  court,  he  was  allowed  to 
dispense  with  ceremonies  on  approaching  or  quitting  the  presence  of  the 
Emperor.  Every  day  he  entered  the  Imperial  Cabinet,  unannounced,  to 
imeak  of  his  affairs ; and  when  he  had  finished,  he  went  out  at  his  fancy. 
One  day,  he  was  thus  taking  himself  off,  when  the  Emperor  stopped 
him  to  ask  where  he  was  going.  The  answer  was,  to  hear  Gabrielli. 
“ But  she  sings  so  badly,”  said  the  Emperor.  I beg  your  Majesty  to 
say  that  so  as  not  to  be  overheard,”  said  Duval.  “ And  why  should  I 
not  speak  out?”  asked  Francis.  “Because,”  replied  Duval,  “your 
Majesty  should  be  believed  in  by  everybody ; and  nobody  will  believe 
thaV^  The  Abbe  De  Marcy,  who  was  present,  said  to  Duval  : “ Are 
you  aware  that  you  have  uttered  a great  maxim ?”  ‘‘So  much  the 
better,”  was  the  reply ; “ I hope  the  Emperor  will  profit  by  it.”  With 
all  this  simplicity,  he  was  very  sagacious.  He  predicted,  far  back  in 
those  historical  courses  at  Luneville,  to  the  elder  Pitt,  who  attended  his 
lectures  (as  was  the  habit  of  strangers  of  the  greatest  distinction  visiting 
the  place),  that,  if  he  lived,  he  would  become  one  of  the  greatest  orators 
of  England.  But  this  may  have  been  one  of  the  oracles  whose  utterance 
helps  their  fulfilment. 

We  have  of  Duval  the  following  works  on  the  topic  in  hand,  viz. : 

1.  Nnmismata  Cimelii  Ccesarei-Regii  Austriaci  Vindobonensis ; quo- 
rum  rariora  iconismis^  ccetera  catalogis  exhibita : 2 vols.  largest  foL, Vienna, 
1754-1755,  fig.  The  Jesuits,  Frolich  and  Ehell,  contributed  to  the 
preparation  of  this  Catalogue. 

2.  Monnaies  en  or  et  en  argent  qui  composent  une  des  parties  du  Cabi- 
net de  VEmptreur  : 2 vols.  fol.,  Vienna,  1759-1769.  This  I know  only 
by  the  title  I have  met  with ; but  which  I suspect  to  be  faulty. 

Nine  years  after  his  death,  was  published  by  his  friend  Koou,  the  mis- 
cellaneous writings  of  Duval,  with  memoirs  (partly  autobiographical) 
of  his  Life.  These  appeared  first  at  Basel  (with  the  false  imprint  of 
Petersburg)  in  1784,2  vols.  8vo;  and  again  at  Paris,  in  1785,  3 vols. 
18mo.  The  biographical  part  is  quite  interesting,  and  was  translated  at 
once  into  German;  8vo,  Ratisbon,  1784.  But  the  epistolary  portion 
(which  also  ajf^peared  separately  in  German,  8vo,  Berlin,  1793)  is  deci- 
dedly tedious ; and  its  publication  is  more  creditable  to  the  friendly  zeal 
of  Kocn  than  to  his  critical  discernment. 
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A Treatise  on  Medals  and  a philosophical  Romance  announced  for 
publication,  have  never  appeared. 


II  Conte  Gian-Rinaldo  Carli, 

[April,  1Y20 — 22d  Febmarj,  1795,] 

Called  also  sometimes  Cakli-Rubbi,  his  wife’s  name  being  joined  to 
his  paternal  one,  was  bom  at  Capo  d’Istria,  the  descendant  of  an  old 
and  noble  family.  Nature  bad  been  kind  to  him  in  person  and  mind, 
and  his  associations  and  subsequent  conduct  did  not  diminish  the 
lustre  of  her  gifts.  He  was  educated  at-  first  in  his  native  place,  and 
may  be  ranked  among  precocious  geniuses,  \vithout  however  (as  is 
the  case  with  so  many  of  these,  so  often)  belying  his  early  promise. 
A drama  composed  by  him  at  twelve  years  of  age,  he  remembered 
without  contempt  when  be  was  old.  A dissertation  of  merit  on  the 
Aurora  borealis  was  a work  in  his  eighteenth  year;  at  twenty,  ad- 
mitted among  the  Ricovrati  of  Padua,  he  was  to  be  the  companion  of 
such  men  as  Mubatobi  and  Fobtanimi  ; and  at  twenty-four,  he  was 
selected  to  fill  the  new  chair  of  Astronomy  and  Navigation  at  Venice. 
As  a boy,  he  had  been  sent  from  Capo  d’Istria  to  the  Abb6  Bini  at 
Spilimbergo,  in  the  territory  of  Friuli ; but  bis  principal  education — 
and  that,  of  omnivorous  absorption — was  effected  at  Padua.  Nothing 
came  amiss  to  him : geometry  and  astronomy,  ancient  and  modern  lan- 
guages oriental  and  occidental,  antiquities,  the  fine  arts,  and  finally  poetry 
— each  opened  its  domain  for  him,  and  allowed  him  to  gather  at  least  a 
sprig  of  laurel  So  at  Venice,  it  was  not  the  theoretical  part  of  astron- 
omy or  nautical  science  to  which  he  confined  himself ; the  works  at  the 
arsenal  were  improved  upon  bis  plans,  and  models  for  ship-building 
adopted  by  his  infiuence.  This  polygraphical  tendency  was  illustrated, 
about  this  period,  by  an  occurrence  which  had  longer  snites  than  might 
have  been  anticipate.  The  Abb6  Tartarotti  had  submitted  to  him  an 
essay  entitled  II  Congresso  nottumo  ddle  Lamie — a work  upon  witchcraft, 
which  admitted  the  possibility  of  art  magic  and  a diabolical  compact. 
Carli  in  return  communicated  to  him  a dissertation  of  his  own,  in  which 
he  sought  to  demonstrate  the  falsity  of  all  sorcery  and  magic,  either  with 
or  without  the  devil ; and  recapitulated  and  explained  the  impostures  of 
ancient  and  modern  charlatans.  Tartarotti,  without  leave,  printed  this 
dissertation  with  his  own  ; adding  a reply  to  it,  taxing  the  author  with 
heresy.  But  the  world  had  grown  weary  of  its  old  enthusiasm  for  heret- 
ical tragedies ; and  the  echo  of  that  cry,  once  so  terrible,  fell  harmless,  or 
only  provoked  replies  to  which  the  consciousness  of  personal  security  did 
not  fail  to  impart  a bitter  earnestness.  Carli  does  not  appear  to  have 
mixed  further  in  the  matter : his  side  was  espoused  by  Maffki,  to  whom 
Tartarotti  rejoined.  Gradually  fresh  combatants  were  drawn  into  the 
arena ; no  less  than  fourteen  writers,  theologians  and  jurists,  ranged  them- 
selves in  favor  of  the  diabolical  prepossessions  of  Tartarotti — only  four 
stood  with  Maffbi,  whose  final  blow,  however.  La  Magia  annichilata,  was 
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significant  of  the  silence  which  followed  it  and  of  the  end  of  strife.  Ten 
long  years  had  this  strife  endured,  as  if  before  the  walls  of  another  Troj 
— a perfect  Iliad  of  struggle,  wherein,  too,  the  new  Helen  was  (what,  in 
one  sense,  the  old  Helen  had  been)  the  devil.  But  all  the  time  Carli 
had,  with  marvellous  divisibility,  been  doing  a dozen  things,  almost  at 
once.  Thus  in  one  year,  for  instance,  1747,  he  addressed  to  his  friend 
Maffei  a learned  dissertation  on  Money ; which,  in  fact,  was  the  incep- 
tion of  the  great  treatise  he  afterward  composed,  and  upon  which  he  has 
the  right  of  entry  here.  To  another,  Gobi,  he  addressed  a similarly 
learned  essay  on  the  armed  Ships  of  the  ancients ; he  treated  in  a third 
work  upon  primitive  geography  and  ancient  methods  of  delineating 
Maps ; he  wrote  and  recited  before  the  academy  of  the  Ricovrati,  from 
the  chair  of  the  president,  which  he  then  occupied,  a poem  in  three  can- 
tos— to  be  sure  upon  a rather  didactic  subject,  the  origin  of  Society  and 
its  conditions  of  existence ; and  finally  he  married  his  wife.  BuOiCOS,  even, 
who  left  his  bride  on  the  marriage-day  for  his  books,  did  not  use  bis 
hooks  to  such  purpose.  Two  years  after,  that  wife  died,  leaving  him  a 
son,  and  the  guardianship  of  a large  estate.  Forced  by  these  new  duties, 
yet  with  regret,  and  perhaps  to  stifle  other  regrets,  he  gave  up  his  chair 
of  astronomy  and  betook  himself  to  Illyria;  occupying  himself  there  with 
the  examination  of  antiquities,  some  new  discoveries  in  which  he  an- 
nounced and  exposed  in  a special  work  (8vo,  Venice,  1761).  In  this  same 
year,  he  published  additional  Numismatic  essays,  one  on  the  origin,  the 
other  on  the  development,  of  Coins ; both  of  which  were  incorporated  in 
his  greater  work,  whose  first  volume  appeared  in  1754,  the  second  in 
1757,  the  third  in  1760.  Considering  the  scope  of  the  subject  and  his 
projected  treatment  of  it,  the  voluminous  research  it  demanded,  the  ex- 
tensive correspondence  it  made  necessary,  the  long  journeys  that  frequently 
were  the  shortest  means  for  arriving  at  some  of  it?  required  solutions,  the 
tedious  physical  examinations  and  experiments  it  imposed,  the  whole 
interval  just  mentioned  would  not  ordinarily  have  been  long  for  undivided 
attention.  Carli,  on  the  contrary,  divided — perhaps  relaxed — himself 
by  the  contemporaneous  composition  of  other  works.  The  completion, 
however,  of  the  treatise  Delle  Monete  was  a palmary  epoch  in  bis  life. 
The  book  produced  a profound  and  wide-spread  sensation ; praised,  it 
was  by  men  of  various  professions ; and,  still  more,  it  was  acted  on. 
Tl)c  difterent  Italian  States  adopted  its  conclusions,  more  or  less,  as  their 
standard.  Austria  accepted  it  for  her  peninsular  possessions ; and  tbas 
was  laid  the  foundation  of  the  imperial  favor  which  Carli  afterward  en- 
joyed. It  was  at  this  epoch  that  he  engaged  in  an  enterprise  in  behalf 
of  his  son  and  ward,  of  himself  who  by  the  death  of  his  own  father,  had 
come  into  large  hereditary  possessions,  and  (as  he  no  doubt  conscien- 
tiously believed)  of  his  fellow-citizens  and  a common  country ; which, 
after  all,  turned  out  disastrously.  The  scheme  was  the  acquisition  of  a 
decayed  woollen  manufacturing  establishment  at  Venice,  and  its  removal 
to  Capo  dTstria,  upon  his  own  estates.  His  share  of  the  work  seenia, 
D good  part,  to  have  been  well  done.  The  machinery  was  erected  and 
he  establishment  complete  in  a couple  of  years,  when  frauds  on  the  part 
of  agents,  the  ravages  of  a hurricane  passing  over  the  spot,  and,  finally,, 
the  more  silent  but  not  less  ruinons  operations  of  a lawsnit,  effectually 
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shat  np  the  concern ; and  what  was  still  worse,  sickness  brought  the 
proprietor  well  nigh  to  the  grave.  He  recovered,  nevertheless,  and  the 
day  soon  grew  brighter.  The  Austrian  Government,  in  1765,  established 
two  administrative  Councils  at  Milan  over  its  Lombard  territory,  one  for 
Commerce,  the  other  for  Education ; and  Carli  was  invited  to  preside  over 
both.  He  transacted  the  business  of  each  as  if  he  were  disconnected  with 
the  other,  and  of  both  as  if  he  had  nothing  else  in  the  world  to  do ; though 
he  was  as  busy  as  a Benedictine  all  the  time.  The  Emperor  himself, 
Joseph  II.,  was  present  at  more  than  a dozen  sessions  of  the  Council  of 
Commerce  in  1769;  when  the  luminous  dkeourses  of  the  president,  his 
learning,  and  all-embracing  capacity  won  not  only  the  admii'a* 
» sovereign,  but  the  grant  of  titles  of  honor  and  of  substantial 
emoluments,  which,  however,  with  Caru,  was  more  an  evidence  of  his  own 
ratable  value  than  matter  of  greed  or  of  need.  In  1771,  a third  presi- 
dency— that  of  a new  Council  of  Finance — was  thrown  upon  him.  All 
these  fresh  impositions  seemed  only  to  squeeze  out  of  him,  as  it  were, 
fresh  literary  works,  some  upon  topics  hitherto  unaddressed  by  him. 
Such  were  his  System  of  Public  Schools,  his  Freedom  of  Man  {L'  Uomo 
Libero),  and  bis  Lettere  Americane : the  first,  a mixed  work  of  Philology 
and  DUcipiine ; the  second,  of  Metaphysics  and  Philosophy  ; the  third, 
of  History  and  Ethnology.  But  under  all  these  exertions,  however  in- 
stinctive they  were  and  spontaneous  they  seemed,  age  the  sooner  tells  on 
a man : the  health  of  Cabli,  hitherto  very  robust,  began  to  give  way  ; 
and  in  1784  ho  asked  for  and  obtained  retirement  from  his  public  occu- 
pations, his  titles  and  large  emoluments  being  still  continued.  It  is  true 
that  in  the  following  year  these  emoluments  were  cut  down  to  one-third  ; 
but  in  1790  one  of  the  first  acts  of  Leopold  II.  was  to  restore  them  to 
their  original  amount,  about  4,000  American  dollars.  The  withdrawal 
of  Carli  was  by  no  means  a cessation  from  labor ; he  used  it  as  leisure 
hours  for  new  researches  'and  compositions ; and,  not  to  speak  of  his 
physiological  explorations  and  authorship,  to  which  the  state  of  bis  own 
health  stimulated  him,  he  utilized  this  closing  period  of  bis  life  for  the 
arrangement  and  publication  of  another  work,  DelV  Antichite  Italiche : 
5 vols.  4to,  Milan,  1788-1791  : second  edition  augmented,  4 vols.  4to, 
iA,  1793-1794.  The  death  of  the  author  occurred  before  the  fifth  volume 
appeared.  This  raised  him  at  once  to  the  rank  among  archseologists  which 
he  had  so  long  held  among  publicists  and  economists.  And  at  the  same 
period  be  made  a collected  edition  of  all  bis  works,  which  appeared  in 
19  vols.  8vo,  Milan,  1784-1794.  To  these  were  proposed  to  be  added  by  a 
publisher  of  Trieste,  many  years  since,  the  posthumous  works  of  Carli,  in 
ten  vols.  8vo,  matching  with  the  Milan  edition. 

The  particular  work  with  which  we  are  concerned  here  was  published 
separately,  as  I before  said,  under  the  title  of  Delle  Monete  e delV  istitu- 
zione  delle  Zecche  d*  Italia  ; delV  antico  e presente  sistema  di  esse  ; e del  loro 
infrinseco  valors  e rapporto  colla  presente  Moneta  ; dalla  decadenza  deV 
Imperio  fine  al  secolo  xvii ; per  utile  delle  pubbliche  t delle  private  ra- 
fio»i : 4to,  vqL  1,  the  Hague  (actually  Yemce),  1754  ; voL  2,  Pisa,  l7o7  ; 
poL  3y  in  two  parts,  Lueea,  1760. 
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THE  PRECIOUS  METALS  IN  THE  UNITED 

STATES. 

The  production  of  gold  and  silver  in  the  Western  States  is  one  of 
the  important  financial  and  social  ^estions  of  the  day.  We  look  to 
California  and  other  States  of  the  Pacific  to  yield,  for  some  years  to 
come,  an  abundant  supply  of  these  metals,  with  which  to  restore  the 
conntry  to  a specie  basis  in  its  commerce  with  other  portions  of  the 
world.  These  States  have  produced,  during  the  past  fifteen  years, 
nearly  seven  hundred  millions  of  dollars  in  gold  and  silver.  Of  this 
large  sum,  the  deposits  at  the  Mint  and  Branches,  for  coinage,  have  ex> 
ce^ed  six  hundred  millions,  viz. : — 


In  gold $698,110,922  98 

In  silver 2,774,788  34 

Add  gold  parted  from  silver. 2,754,843  64 

“ silver  parted  from  gold  deposits 4,576,678  46 

« from  Eastern  States,  gold 19,256,312  87 

» “ “ silver 41,888  00 

“ from  other  States  not  enumerated ....  3,166,232  46 


Total  deposits  for  coinage $630,681,566  75 

Estimate  of  production  not  deposited  ) 
for  coina^ j 70,000,000  00 


$700,681,566  75 


Of  these  vast  sums,  California  has  produced  about  90  per  cent. ; the 
Eastern  States,  about  3 per  cent. ; other  Western  States,  about  7 per  cent. 
It  was  predicted  of  Nevada,  two  years  ago,  that  its  annual  product  of 
silver  would  exceed  ten  millions  of  dollars.  This  has  not  been  realized, 
so  far  as  the  Mint  Report  would  indicate.  Colorado,  according  to  this 
official  and  reliable  document,  has,  thus  far,  been  the  second  in  produc- 
tiveness ; Idaho,  the  third  ; Oregon,  the  fourth ; Nevada,  the  fifth ; 
Montana,  the  sixth;  while  the  Territories  of  Washington,  Arizona, 
Dacotah,  Utah,  and  Sonora  have,  together,  yielded  only  thirty  mil- 
lions. 

The  following  are  the  essential  portions  of  the  valnable  Braort  of  the 
Director  of  the  Mint,  for  the  year  ending  June  30,  1865.  This  Report 
makes  a pamphlet  of  forty-five  pi^cs,  octavo.  Those  who  desire  copies 
will  be  supplied,  on  application  to  Hon.  James  Pollock,  Director  of  the 
Mint,  Philadelphia ; or  to  the  oflSce  of  the  Bakkebs’  Magazihb. 
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COINAGE  OF  THE  MINT  AND  BRANCHES. 

Summary  Exhibit  op  the  Coikaob  op  the  Mint  and  Branches  to  the  Close 
OP  THE  Year  Ending  June  30,  1865. 


MUfTA. 

COMMENCE- 
MENT or 
COINAGE. 

GOLD  COINAGE.  |ftILVKR  COINAGE.  TOPPEB  COIN  AO  B.  ^ 

Value.  | Value.  | Value. 

BNTIBE  COINAGE 

Value., 

PhiljuielphiA 

Ban  Franctftco 

"New  Orleans  (to 

Jan.  31/61) 

Charlotte  (to  M'ch 

81, '61) 

DahionefOt  (to  Fob. 

<8, '61). 

Aasay  Ofllee,  Now 

York 

Denver 

1793 

1854 

1S3S 

1S88 

1838 

1854 

1863 

|4tT.«*9.7T4St|  $9a.«10.2M  48 

199,782,866  81  4,866,616  99 1 

40,881,616  OOj  29,890,087  18 

6,046,641 60|  

6,121,919  00^  

188,061,171  Uj  1,896,268  78 

645,868  OOj  

$ 4,889,088  65 

i 

i 

\ 

$521,179,082  94 
204,140,972  89 

70,271,652  U 

6^048,641  50 

6,121,919  00 

189,957,429  91 
545,8^  00 

Total 

$807,620,841  8o!  $184,766,166  88 

! $4,889,058  56 

$947,265061  $9 

The  followiag  table,  compiled  from  the  Annual  Report  of  the  Director 
of  the  Mint  of  the  United  States,  for  the  fiscal  year  ending  June  30, 
1865,  ivill  show  the  sources  of  supply  of  gold  and  silver,  as  deposited 
for  coinage,  and  the  respective  amounts  from  each  State,  from  the  first 
year  of  production 


Eastern  States. 

CMd. 

Silver. 

Total 

North  Carolina 

$9,137,690  28 

$41,888  00 

$9,179,578  28 

Georgia 

6,923,247  39 

.... 

6,923,247  39 

Yirginia 

1,659,785  18 

. • • • 

1,559,785  18 

South  Carolina 

1,352,969  44 

• • • • 

1,352,969  44 

Alabama 

200,599  83 

.... 

200,599  83 

Tennessee 

81,406  76 



81,406  75 

Vermont 

614  00 

— 

614  00 

Total  Eastern  States. . . 

$19,256,312  87 

$41,888  00 

$19,298,200  87 

Wksterk  States. 

California 

$570,051,059  74 

$8,683  18 

$570,059,742  92 

Colorado 

11,405,320  68 

• • • • 

11,405,320  68 

Idaho  

7,279,839  82 

• • • • 

7,279,839  82 

Oregon  

7,268,107  59 

.... 

7,268,107  69 

Montana 

1,767,381  72 

• • ■ • 

1,767,381  72 

Nevada  

73,143  79 

2,697,198  91 

2,670,342  70 

New  Mexico 

66,947  53 

25  84 

66.973  37 

Washington 

61,260  49 

.... 

61,260  49 

Arizona. 

51,343  60 

25,722  00 

77,065  60 

Dacotab 

7,958  88 

• • • • 

7,958  88 

Utah 

78,559  14 

• • ■ • 

78,559  14 

Sonora 

• • • . 

1,245  00 

1,245  00 

Lake  Superior 

— 

141,913  41 

141,913  41 

Total  Western  States. . 

$598,110,922  98 

$2,774,788  34 

$600,885,711  32 

Total  Eastern  States. . . 

19,256,312  87 

41,888  00 

19,298,200  87 

Parted  from  silver. .... 

2,754,843  64 

.... 

2,754,843  64 

Parted  from  gold. 

.... 

4,576,578  46 

4,576,578  46 

Other  domesoc  sources. 

3,166,232  46 

— 

3,166,232  46 

Totalto  June  30, 1865. 

$623,288,311  95 

$7,393,264  80 

$630,681,666  75 

saver  “ “ 

7,393,254  80 

Total  gold  and  silver. . 

$630,681,666  75 

Total  coinage,  1193- ) 

1865 J 

947,265,061  29 
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The  deposits  and  coinage  of  the  fiscal  year  just  dosed,  exhibit  a very 
satisfactory  increase  over  those  of  the  previous  year,  and  every  thing 
thus  far  indicates  that  the  present  year  will  be  largely  in  excess  of  the 
past. 

The  amount  of  bullion,  in  value,  received  at  the  Mint  and  Branches, 
during  the  fiscal  year,  was  as  follows : — 

Gold,  $31,065,349  74;  silver,  $1,183,405  23;  total  deposits,  $32,* 
248,754  97.  From  this  sum  a deduction  must  be  made  for  re^eposit^ 
or  bars  made  at  one  Branch  of  the  Mint,  and  deposited  at  another  for 
coinage.  Making  this  reduction,  the  amount  will  be  $27,083,849  09. 
The  coinage  for  the  same  period  was  as  follows : Gold  coin,  $25,107,- 
217  50;  unparted  and  fine  gold  bars,  $5,578,482  45;  silver  coin, 
$636,308  00;  silver  bars,  $313,010  69;  cents  coined,  including  the 
two  and  three  cent  pieces,  bronze  and  nickel,  $1,183,330  00:  total  coin- 
age, $32,819,248  64;  nnmber  of  pieces  of  all  denominations  coined, 
87,323,851. 

The  distribution  of  the  bnllion  received  at  the  Mint  and  Branches 
was  as  follows : At  Philadelphia,  gold  deposited,  $6,465,212  17;  g<dd 
coined,  $6,436,877  50;  fine  gold  bars,  $85,310  24;  silver  deposited 
and  purchases,  $315,943  00;  silver  coined,  $307,508  00;  silver  bats, 
$3,671  66  ; cents  coined,  one,  two  and  three  cent  pieces,  $1,183,330  00. 
Total  deposits  of  gold  and  silver,  $6,781,156  16;  total  coinage, 
$8,016,107  40;  number  of  pieces,  85,548,735. 

At  the  Branch  Mint,  San  Francisco,  the  gold  deposits  were  $18,808,- 
318  49;  gold  coined,  $18,670,840  00;  silver  deposited  and  purchases, 
$540,290  20;  silver  coined,  $328,800  00;  silver  bars,  $145,235  58. 
Total  coinage  of  gold  and  silver,  $19,144,875  58;  number  of  pieces, 
1,775,116. 

The  Assay  OflSce  in  New  York  received  during  the  year,  in  gold 
bullion,  $5,250,260  04;  in  silver,  $320,111  23.  ^e  nnmber  of  fine 
gold  bars  stamped  at  that  office  is  2,175 ; value,  $4,947,809  21  ; silver 
bars,  1,850 ; value,  $165,003  45  ; total  vtdoe  of  gold  and  silver  bullion, 
$5,570,371  27. 

The  report  of  the  Superintendent  of  the  Branch  Mint  at  Denver, 
Colorado  Territory,  represents  its  operations  as  successful  and  encour- 
aging. The  gold  deposits  amounted  to  $541,550  04  ; silver,  $7,050  81 ; 
total  deposits,  $548,609  85.  The  number  of  gold  bars  stamped  were 
469 — value,  $545,363  00.  This  branch  is  engaged  in  melting,  refining, 
assaying  and  stamping  gold  bullion,  returning  the  same  to  the  depositors 
in  the  form  of  unparted  bars,  bearing  the  Government  stamp  of  weight 
and  fineness. 

In  my  last  annual  report,  in  reference  to  this  Branch  Mint,  I remarked 
that  “ Ute  efficiency  and  usefulness  of  this  Branch  would  be  greatly 
increased,  if  a safe  and  expeditious  mode  of  tran^ortation  conld  be 
secured.  An  overland  route  of  six  hundred  miles  is  a formidable  ob- 
stacle in  the  way  of  commercial  intercourse  with  our  Eastern  cities  and 
markets.  In  addition,  the  hostilities  of  the  Indian  tribes  along  the 
route,  doubtless  instigated  by  rebel  emissaries,  and  bad  white  men,  has 
increased  the  difficulty  and  dangers  of  inter-communication  and  trans- 
portation of  bullion  to  the  Atlantic  markets.  These  difficulties  will 


r 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


1806.] 


Annual  Report  on  the  Mint. 


609 


probably  be  obviated  in  due  time,  and  that  institution  will  then  assume 
her  proper  position  as  a Branch  Mint. 

“ Efforts  have  been  made  to  introflncc  a system  of  purchases  and  ex- 
changes, by  which  the  Government  will  assume  the  risk  of  transporting 
bullion  from  Denver  to  places  where  it  maybe  needed  for  coinage  or. 
purchase.  The  Government,  by  purchasing  the  bullion  at  Denver,  and 
paying  therefor  by  draff,  in  specie,  on  the  treasurers  in  the  Atlantic 
States,  would  relieve  the  owners  of  all  responsibility,  and  enable  them 
to  convert  their  bullion  into  Eastern  funds,  with  but  little  expense.  The 
Act  of  Congress  establishing  a Branch  Mint  at  Denver,  provides  ‘ that 
the  Superintendent  of  said  Branch  Mint  be  authorized,  under  the  direc- 
tion of  the  Secretary  of  the  Treasury,  and  on  terms  to  be  pre.scribed  by 
him,  to  issue  in  payment  of  the  gold  dost  and  bullion  deposited  for 
assay  and  coinage  or  bars,  drafts  or  certificates  of  deposit  payable  at  the 
Treasury,  or  any  Sub-Treasury  of  the  United  State^  to  any  depositor 
electing  to  receive  payment  in  that  form.’  This  provision  embodies  the 
true  policy  of  the  Government,  in  relation  to  the  deposits  of  bullion  in 
Branch  Mints,  or  Assaying  Offices  distant  from  our  great  commercial 
centres.  Its  accomplishment  would  not  only  benefit  the  hardy  miner, 
and  the  gold  regions  of  Colorado,  but  also  the  general  commercial  inter- 
ests of  the  country  knd  Government.  Renewed  efforts  ought  to  be 
made  to  introduce  this  system,  and  when  the  difilculties  now  in  the  way 
are  removed,  and  the  overland  stage  route  to  "Denver  is  in  full  and  success- 
ful operation,  satisfactory  arrangements  can  bd  made  with  that  company 
and  others,  by  which  the  bullion  purchased  by  the  Government  will  be 
safely  brought  to  the  Eastern  cities  and  depositories.” 

The  Superintendent  at  Denver  earnestly  ui^es  the  necessity  of  a 
prompt  introduction  of  the  system  of  purchase  and  exchange,  as  con- 
templated in  the  Act  of  Congress,  to  which  reference  has  been  made ; 
and  concurring  fully  in  the  necessity  of  such  action,  I most  respectfully 
ask  the  early  and  favorable  consideration  of  this  subject  by  your  depart- 
ment 

Under  the  efficient  management  of  the  Superintendent  of  the  Branch 
Mint  at  San  Francisco,  its  operations  have  been  well  and  successfully 
performed.  The  coinage  of  the  past  year  has  been  very  large,  and  the 
monthly  deposits  of  bullion  are  increasing;  it  is  confidently  predicted 
that  the  yield  of  the  mines  for  the  current  year  will  largely  exceed  that 
of  any  former  period.  The  past  has  been  a success — the  future  is  full 
of  encouragement 

In  this  connection  it  is  gratifying  to  know  that  Congress,  appreciating 
the  importance  and  magnitude  of  the  mineral  wealth  of  the  United 
States,  has  made  an  appropriation  for  the  erection  of  a new  Mint  build- 
ing at  San  Francisco.  The  present  building  is  not  only  unsafe,  but  un- 
fitted for  the  increasing  business  of  that  Branch  Mint.  The  new  one 
should  be  in  every  particular,  in  architecture,  size,  capacity,  and  ma- 
chinery, adapted  to  the  present  and  future  of  California  and  the  Pacific 
States. 

BRANCH  HINTS. 

The  suppression  of  the  rebellion,  sod  the  anticipated  early  return  of 
39 
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the  recnsant  States  to  their  allegiance,  present  the  question^  what  shall 
be  done  with  the  Branch  Mints  at  New  Orleans,  Louisiana,  Charlotte, 
North  Carolina,  Dahlonega,  Georgia?  In  ray  annual  report  of  1862,  it 
was  suggested  that  the  Branch  Mint  at  New  Orleans,  after  the  re  estab- 
lishment of  law  and  order  in  Louisiana,  might  be  successfully  operated ; 
and  that  the  Branch  Mints  at  Charlotte  and  Dahlonega  ou^ht  not  to  be 
employed  again  for  minting  purposes.  My  opinions  on  this  subject  are 
unchanged. 

The  commercial  importance  of  New  Orleans,  and  the  relations  of  that 
city  to  every  portion  of  our  country,  justified  the  establishment  there  of 
a iBranch  Mint;  and  the  amount  coined  in  that  institution  from  its 
organization  in  1838  to  January,  1861,  confirmed  the  propriety  of  its 
location  at  that  place.  During  the  period  of  its  active  operations  the 
total  coinage  was  over  seventy  millions  of  dollars,  as  follows:  $40,318,- 
615  00  in  gold,  and  $29,890,087  00  in  silver.  The  deposits  of  silver 
at  this  branch  have  always  been  large ; and  it  is  worthy  of  consideration 
whether  the  coinage  there  should  not,  for  the  present  at  least,  be  con- 
fined to  silver. 

The  same  reasons  for  reopening  the  branches  at  Charlotte  and  Dah- 
lonega do  not  exist  They  are  away  from  the  commercial  centres — 
inland,  and  of  little  commercial  importance  in  themselves.  The  exist- 
ence of  gold  mines  in  their  respective  localities  may  be  a reason  for  re- 
opening them  as  Assay  Ofiices,  but  not  for  minting  purposes.  The 
results  of  their  operations  from  their  commencement  in  1838  to  February, 
1861,  do  not  sustain  the  policy  of  their  original  establishment.  The 
coinage  of  both  these  branches  is  limited,  by  Act  of  Congress,  to  wld. 
At  Charlotte  the  total  coinage  during  the  twenty-three  years  or  the 
existence  of  this  Branch  was  only  $6,048,641  60  ; at  Dahlonega,  for  the 
same  period,  $6,121,919  00;  an  average  annual  coinage  of  about 
$260,000;  declining  at  Dahlonega  from  1867  to  1861,  to  an  annual 
coinage  of  about  $70,000,  and  at  Charlotte,  for  the  same  period,  of  less 
than  $160,000.  These  facts  seem  to  be  conclusive  on  the  question  of 
reopening  these  branches  for  minting  purposes ; and  particularly  when 
there  is  no  great  probability  of  large  increase  in  the  gold  production  of 
those  localities. 

To  meet  every  commercial  want  of  those  places,  and  aUo  the  interests 
of  the  miners  of  gold,  the  reopening  of  these  branches  for  melting,  re- 
fining, assaying,  and  stamping  gold  bullion,  would  be  amply  sufficient ; 
giving  to  the  Superintendent  or  Treasurer  of  each  Branch  authority  to 
issue  in  payment  for  gold  dust,  bullion,  or  bars  deposited  for  assay,  drafts 
or  certificates  of  deposits  payable  in  specie  at  the  Treasury  or  any  Sub- 
Treasury  of  the  United  States,  to  any  depositor  electing  to  receive  pay- 
ment in  that  form.  This  provision  would  wholly  supersede  the  necessity 
of  coining  at  these  branches,  or  any  imaginary  benefits  resulting  there- 
from. 

The  able  and  interesting  report  of  Professor  James  C.  Booth,  ap- 
pointed, at  the  suggestion  of  your  Department,  to  examine  the  condition, 
&c.,  of  these  Branch  Mints,  and  which  has  been  submitted  to  you,  con- 
firms the  views  now  expressed. 

On  the  subject  of  Assay  Offices,  for  our  gold-mining  regions,  and  the 
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impolicy  of  multiplying  Branch  Mints,  my  sentiments  were  fully  ex- 
pressed in  my  last  annual  report,  to  which  you  are  respectfully  referred. 

GOLD  MINING  REGIONS. 

The  reports  from  the  gold  and  silver  miningportions  of  the  United 
States  are  of  the  most  encouraging  character,  ^e  developments  of  the 
past  year  prove  the  supply  of  those  minerals  to  be  inexhaustible.  With 
the  restoration  of  the  peace  and  unity  of  our  country,  and  the  suppres- 
sion of  the  Indian  hostilities,  the  production  of  the  precious  metals  will 
be  greatly  increased.  The  recent  discoveries  of  rich  gold  deposits  have 
stimulated  emigration — capital  is  hourly  seeking  investment — the  energy 
of  our  people  has  been  aroused,  and  every  indication,  individual  and 
national,  foretells  a successful  future  to  this  most  interesting  portion  of 
the  United  States. 

It  is  not  easy  to  obtain  any  other  reliable  statistics  than  those  appended 
to  the  official  reports  of  the  Director  of  the  Mint ; but  these  do  not  as- 
sume to  give  the  amount  of  the  entire  production  of  the  precious  metals. 
The  shipments  to  other  countries  must  be  large.  We  are  vaguely  assured^ 
for  example,  that  the  silver  mines  of  Nevada  average  a shipment  of 
**  one  ton  daily,’’  which  would  equal  twelve  millions  of  dollars  annually. 
If  so,  we  see  but  little  of  this.  A small  part  goes  into  California  circu- 
lation ; and  a large  part  to  China,  where  it  makes  one  purchase,  and 
does  no  further  good  to  the  world — being  practically  withdrawn  from 
circulation. 

We  have  frequent  opportunities  for  conversation  with  persons  who 
travel  or  reside  in  the  various  mining  regions  of  the  United  States,  and 
of  contiguous  provinces ; and  it  is  interesting  to  hear  their  accounts  of 
the  vast  developments  of  wealth,  and  prospects  of  profitable  industry. 
Thousands  of  square  miles  made  up  of  snowy  mountains,  deep  cafions, 
and  sterile  plains,  long  supposed  to  be  worthless,  and  really  so  for  agri- 
cultural purposes,  are  now  found  to  compete  in  value  with  the  rich 
garden  lands  of  the  cultivated  East.  Where  food  cannot  be  produced, 
ores  and  minerals  may  be  dug  up  to  pay  for  it ; if  the  search  disap- 
points some,  it  rewards  others;  and  the  whole  land,  tied  together  politi- 
cally and  socially,  feels,  or  will  feel,  the  beneficent  effects  of  these  grand 
discoveries. 

Yet  it  will  be  well  to  guard  against  exaggerations.  It  must  be  re- 
membered that  it  is  not  enough  to  find  gold  and  silver,  even  in  consider- 
able quantities : there  must  be  conveniences  for  living,  for  mining,  and 
extracting;  especially  there  must  be  a good  supply  of  wood  and  water. 
So  important  is  this,  miners  tell  us,  that  where  ore  prospects,  say  two 
hundred  dollars  to  the  ton,  while  wood  and  water  can  scarcely  be  had, 
the  mine  is  really  of  no  value  ; or  of  less  value  than  an  ore  of  twenty  dol- 
lars to  the  ton,  with  these  adjuvants  at  hand.  On  this  account,  it  is  said, 
the  silver  mines  of  the  famous  Humboldt  region  are  at  present  of  little 
practical  value. 

Some  of  the  mining  regions  will  be  benefited  by  the  approach  of  rail- 
road facilities;  others,  perhaps,  must  remain  forever  shut  out  from  the 
line  of  profitable  labor.  But  we  will  not  limit  the  energy  or  enterprise 
of  the  American  people. 
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It  is,  also,  interesting  to  observe  the  incessant  efforts  to  improve  the 
methods  of  extraction.  It  is  one  thing  to  find  where  the  metals  lie, 
another  to  bring  them  to  the  surface,  and  still  another  to  get  out  a pay- 
ing result,  and  not  leave  too  large  a share  lying  inextricably  in  the  heap 
of  tailings.  Great  progress  has  been  made  in  mining  economy,  within 
the  last  fifteen  years,  judging  from  the  repeated  assurance  that  an  ore  of 
gold  or  silver  yielding  only  fifteen  or  twenty  dollars  to  the  ton,  in  a good 
locality,  is  worth  working.  In  fact,  the  poor  ores  are  deemed  more 
desirable,  all  things  considered,  than  the  rich  ores,  which  are  apt  to 
prove  mere  pockett. 

The  advance  of  the  mining  art  will  give  new  life  to  ore  mines  at  the 
East  and  South,  where  the  advantages  are  so  great.  Indeed,  an  experi- 
enced capitalist  in  mines  from  Nevada,  on  hearing  our  report  upon  a 
sample  of  gold  ore,  from  a new  mine  not  far  from  the  seat  of  govern- 
ment, declared  he  would  rather  work  it  than  his  mines  in  the  West. 

We  have,  also,  an  interesting  statement — and  one  particularly  so  at 
this  juncture  of  our  national  affairs — from  a proprietor  in  the  gold  region 
of  North  Carolina,  that  the  system  of  paid  labor  is  likely  to  show  its 
just  and  natural  effects,  in  the  increased  returns  of  gold.  There  is  a 
published  statement  that  gold  mining  has  been  actively  recommenced  in 
several  counties  of  Virginia,  on  both  sides  of  the  James  River,  west  of 
Richmond,  and  with  encouniging  success.  Gold  has  also  recently  been 
found  in  Maryland,  at  various  points  near  the  Potomac  and  Susque- 
hanna. 

As  regards  the  mines  farther  south,  the  report  of  Professor  Booth 
furnishes  the  latest  and  best  information. 

Outside  of  our  lines,  in  Canada  and  Nova  Scotia,  there  are  gold  work- 
ings, and  prospects  of  most  important  and  satisfactory  character.  Occa- 
sional deposits  from  those  localities  are  made  here  and  in  New  York. 

With  resources  illimitable — the  precious  metals  inexhaustible — ^and 
our  fields  rich  in  the  afiSuence  of  an  abundant  production — with  a popu- 
lation energetic  and  enterprising,  bold  and  brave — our  country’s  future 
is  not  problematical.  Nationm  repudiation,  even  in  the  presence  of  a 
national  debt  numbered  by  hundreds  of  miUions,  will  find  no  place  in 
the  patriotic  thought  of  a reunited  and  grateful  people ; and  national 
bankruptcy  will  only  be  named  in  the  whisperings  of  cowardice  or  the 
suggestioDS  of  treason. 

BBORZB  JUKD  NIOKIb  OOINAOBi 

The  coinage  of  the  cent  and  two-cent  piece  from  the  bronze  alloy  has 
been  very  large,  but  not  in  excess  of  the  demand.  They  have  been  dis- 
tributed to  ^most  every  part  of  the  United  States,  and  many  into 
States,  West  and  South,  that  heretofore  refused  to  use  such  coin  as  cur- 
rency. The  total  amount  issued  during  the  year,  will  be  found  in  the 
tables  annexed  to  this  report. 

As  required  by  law,  this  bronze  and  nickel  alloy  has  been  r^ularly 
assayed  and  reported  by  the  Assayer  of  the  Mint ; and  the  legal  propor- 
tion of  the  constituent  metals  found  to  have  been  steadily  maintained. 

By  the  Act  of  Congress  passed  March  8d,  a.  d.  1865,  authority  was 
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given  to  coin  a tbree-cent  piece  of  nickel  and  copper  alloy,  as  a snbsti- 
tote,  to  some  extent,  of  the  fractional  paper  cnrroncy.  This  coin  has 
been  issued  and  pat  in  circulation.  It  is  neat  in  appearance,  convenient 
in  size,  and  will  ^come  a popular  coin.  If^  in  addition  to  the  already 
prohibited  issue  of  three-cent  notes,  the  five-cent  note  of  the  fractional 
paper  currency  were  withdrawn,  or  its  circulation  linaited  and  gradually 
reduced,  the  demand  for  this  new  coin  would  be  much  increased.  Its 
increased  production  and  circulation  would  not  only  famish  a more 
desirable  currency  than  paper,  but  would  become  a source  of  larger 
revenue  to  the  Government.  ]^m  the  profits  of  the  bronze  and  nickel 
coinage,  we  have  transferred  to  the  Treasury  of  the  United  States,  during 
the  fiscid  ycAT,  four  hundred  thousand  dollars  ($400,000) ; and  a few 
weeks  after  the  expiration  of  the  year,  the  farther  sum  of  one  hundred 
thousand  dollars  ($100,000)  was  in  like  manner  transferred ; the  bind 
remaining  being  sufficient  for  all  the  purposes  of  this  coinage. 

From  this  nickel  alloy,  a coin  of  the  denomination  of  five  cents,  and 
which  would  be  a popular  substitute  for  the  five-cent  note,  could  easily 
be  made.  This  suggestion,  however,  is  respectfully  submitted  in  view 
of  the  probable  withdrawal  of  the  smaller  denominations  of  the  frac- 
tional paper  currency,  and  a preparative  and  aid  to  its  accomplishment. 
This  to  continue  only  until  the  resumption  of  specie  payments,  or  for  a 
fixed  and  limited  period.  In  a country  abounding  in  the  precious  metals, 
and  with  silver  generally  in  excess,  in  time  of  peace,  of  all  demands  for 
coinage  or  other  purposes,  tokens  or  coins  of  inferior  alloy  should  not 
be  permitted  to  take  the  place  permanently  of  silver  in  the  coinage  of 
pieces  above  the  denomination  of  three  cents.  If  the  nickel  alloy  coin 
of  five  cents  shall  be  adopted,  temporarily  or  otherwise,  provision  should 
be  made  for  its  redemption  in  currency  in  sums  not  less  than  one  hundred 
dollars,  and  in  manner  to  suit  the  convenience  of  the  Government,  and 
to  prevent  its  becoming  troublesome  by  capricious  use.  At  the  proper 
time,  similar  provision  should  be  made  for  the  redemption  of  the  three- 
cent  pieces,  in  sums  not  less  than  sixty  dollars.  This  would  secure  con- 
fidence and  circulation  fur  this  coin. 

MOTTO  COINS. 

By  the  6th  section  of  the  Act  of  Congress  of  March  3d,  1865,  already 
referred  to,  the  Director  of  the  Mint,  with  the  approval  of  the  Secretary 
of  the  Treasury,  was  authorized  to  place  upon  all  the  gold  and  silver 
coins  of  the  United  States,  susceptible  of  such  addition,  thereafter  to  be 
iteued,  the  motto,  “ In  God  we  trust.”  The  direction  was  at  once  given 
to  prepare  the  necessary  dies ; and  it  is  confidently  expected  that  before 
the  close  of  this  calendar  year,  the  gold  and  silver  coins  of  the  Mint  of 
the  United  States  will  have  impressed  npon  them,  by  national  authority, 
the  distinct  and  unequivocal  recognition  of  the  Sovereignty  of  God,  and 
our  nation’s  trnst  in  Him.  We  have  added  to  our  nation’s  honor  by 
honoring  Him  who  is  *'  King  of  kings  and  Lofd  of  lords.” 
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8TATBUENT  OF  FOREIGN  COINS. 

The  statement  of  foreign  coins  required  by  law  to  be  made  annually, 
will  be  found  appended  to  this  report.  We  hare  no  changes  to  make  in 
these  tables,  as  no  coins  differing  from  those  named  in  the  report  were 
presented  during  the  year  for  examination  or  assay. 

The  medal  department  of  the  Mint  is  in  successful  operation.  A 
large  number  of  national  and  other  medals  have  been  manufactured 
during  the  year.  The  productions  of  this  department  are  duly  appre- 
ciated by  the  public,  and  approved  by  the  Government. 

Valuable  additions  have  been  made  to  the  Cabinet  of  Coins  and 
Medals  during  the  year  by  gift  or  purchase.  It  is  a place  of  great 
resort,  and  multitudes  from  every  section  of  our  country  are  daily  visit- 
ants. The  collection  of  coins  is  laree  and  valuable.  The  annual  appro- 
priation for  the  purchase  of  coins,  Ac.,  should  be  increased.  It  is  now 
only  three  hundred  dollars. 


A STATEMENT  OF  FOREIGN  GOLD  AND  SILVER  COINS. 

Prepared  ly  the  Direetor  oj  the  Mnt,  to  aeoompany  hia  Annual  Report,  inpwmanee  of  r 

Ae  Adt  of  February  1 857. 

EXPLANATORY  REMARKS. 

The  first  column  embraces  the  names  of  the  countries  where  the  coins 
are  issued ; the  second  contains  the  names  of  coin,  only  the  principal 
denominations  being  given.  The  other  sizes  are  proportional;  and 
when  this  is  not  the  case,  the  deviation  is  stated. 

The  third  column  expresses  the  vreight  of  a single  piece  in  fractions 
of  the  troy  ounce,  carried  to  the  thousandth,  and  in  a few  cases  to  the 
ten  thousandth,  of  an  ounce.  The  method  is  preferable  to  expressing  / 

the  weight  in  grains  for  commercial  purposes,  and  corresponds  better 
with  the  terms  of  the  Mint.  It  may  be  readily  transferred  to  weight  in 
grains  by  the  following  rule:  Remove  the  decimal  point;  from  one- 
balf  deduct  four  per  cent,  of  that  half,  and  the  remainder  will  be 
grains. 

The  fourth  column  expresses  the  fineness  in  thousandths,  i.  e.,  the 
number  of  parts  of  pure  gold  or  silver  in  1000  parts  of  tbe  coin. 

The  fifth  and  sixth  columns  of  the  first  table  exf>rcss  the  valuation 
of  gold.  In  the  fifth,  is  shown  the  value  as  compared  with  the  legal 
content,  or  amount  of  fine  gold  in  our  coin.  In  the  sixth,  is  shown  the 
value  as  paid  at  the  Mint  after  the  uniform  deduction  of  one-half  of  one 
per  cent.  The  former  is  the  value  for  any  other  purposes  than  recoin- 
age, and  especially  for  the  purpose  of  comparison ; the  latter  is  the 
value  in  exenange  for  our  coins  at  the  Mint. 

For  the  silver  there  is  no  fixed  legal  valuation,  the  law  providing  for 
shifting  the  price  according  to  the  condition  of  demand  and  supply. 

The  present  price  of  standara  silver  is  122^  cents  per  ounce,  at  which 
rate  the  values  in  the  fifth  column  of  the  second  table  are  calculated. 

In  a few  cases,  where  the  coins  could  not  be  procured,  the  data  are 
assumed  from  the  legal  rates,  and  so  stated. 
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FOREIGN  GOLD  COINS 


MINT  VALUE. 


COUNTRY. 

URNOMl  NATIONS. 

WEIGHT. 

FINE- 

NESS. 

VALUE. 

Value  alter 
Deduction. 

Oz.  Deo. 

Tiiors. 

Australia 

Pound  of  1852 

0.281 

916.5 

$5.32..87 

$5.29.71 

u 

Sovereign  1855-60..* 

0.256.5 

916 

"4  85.58 

4.83.16 

Austria. 

Ducat 

0.112 

986 

2.28.28 

2.27.04 

ii 

Skmverain 

0.363  1 

900 

6.75.35 

6.71.98 

u 

New  Union  Crown  (assumed) 

0.357 

900 

6.64.19 

6.60.87 

Bel^um 

Twenty-five  francs 

0.254 

899 

4.72.03 

4.69.67 

Bolivia 

Doubloon 

0.867 

870 

15.59.25 

15.51.46 

Brazil 

20  Milreis 

0.575 

917.6 

10.90.57 

10.85.12 

Central  America 

Two  escudos 

0.209 

853.5 

3.68.75 

3.66.91 

Chili 

Old  doubloon 

0.867 

870 

15.69.26 

15.61.47 

u 

Ten  Pesos 

0.492 

900 

9.15.35 

9.10.78 

Denmark 

Ten  thaler 

0.427 

895 

7.90.01 

7.86.06 

Ecuador 

Pour  escudos  

0.433 

844 

7.55.46 

7.51.69 

England 

Pound  or  Sovereign,  new. . . 

0.256.7 

916.5 

4.86.34 

4.83.91 

u 

Pound  or  Sovereign,  average 

0.256.2 

916 

4.84.92 

4.82.60 

France 

Twentv  francs,  new 

0.207.5 

899.5 

, 3.86.83 

3.83.91 

u 

Twenty  franca,  average  . . . 

0.207 

899 

3.84.69 

3.82.77 

Germanv,  North; Ton  thaler 

0.427 

895 

7.90.01 

7.86.06 

u u 

iTen  tlialer,  Prussian 

0.427 

903 

7.97.07 

7.93.09 

Ii  11 

1 Krone  fcrownl 

0.357 

900 

1 6.64.20 

6.60.88 

Germany,  South  Ducat 

0.112 

986 

2.28.28! 

2.27.14 

Greece 

iTwenty  drachms 

0.185 

900 

3.44.19 

3.42.47 

Hindostan 

'jMohur 

0.374 

916 

7.08.18 

7.04.64 

Italy 

|20  lire 

0.207 

898  I 

3.84.26 

3.82.34 

Japan 

Old  cobang 

0.362 

568 

4.44.0 

4.41.8 

II 

|New  cobang 

0.289 

572 

3.57.6 

3.55.8 

Mexico 

Doubloon,  average 

0.867.5 

866 

15.52.98 

15.45.22 

u 

1 **  new 

0.867.5 

870.5 

15.61.05 

15.53.25 

Naples 

Six  ducati,  new 

0.245 

996 

5.04.43 

6.01.91 

Netherlands 

Ten  guilders 

0.215 

899 

3.99.56 

3.97.57 

New  Granada. . 

Old  Doubloon,  Bogota 

0.868 

870 

15.61.06 

15.53.26 

II  (t 

Old  Doubloon,  Popay  an .... 

0.867 

858 

15.37.75 

16.30:07 

II  a 

Ten  pesos,  new 

0.525 

891.5 

9.67.51 

9.62.68 

Peru 

Old  doubloon 

0.867 

868 

15.55.67 

15.47.90 

Portueral 

Gold  crown . 

0..308 

912 

5.80.66 

5.77.76 

Prussia 

New  Union  Crown[assumcd] 

0.357 

900 

6.64.19 

6.60.87 

Romo 

,\2^  scudi,  new 

0.140 

900 

2.60.47 

2.59.17 

Russia 

, |Five  roubles 

0.210 

916 

3.97.64 

3.95.66 

8pain 

,|100  reals 

0.268 

896 

4.96.39 

4.93.91 

.'80  reals 

0.215 

869.5 

3.86.44 

3.84.61 

Sweden 

-*Dunat 

0.111 

975 

2.23.72 

2.22.61 

Tunis 

J25  piastres 

0.161 

900 

2.99.54 

2.98.05 

Turkey 

.jlOO  piastres 

0.231 

915 

4.36.93 

; 4.34.75 

Tuscany 

. 'Sequin 

0.112 

* 999 

2.31.29 

1 2.30.14 
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FOREIGN  SILVER  COINS. 

MINT  VALCK. 


COUNTRY. 

DENOMINATIONB. 

WEIORT. 

FINE- 

KKS6. 

TALUR. 

Austria 

Old  rix  dollar. 

O*.  Drc. 
0.902 

Tnous. 

833 

$1.02.27 

u 

Old  soudo 

0.836 

902 

1.02.64 

u 

Florin  before  1858 

0.451 

833 

51.14 

u 

New  florin 

0.397 

900 

48.63 

n 

New  Union  doUar. 

0.596 

900 

73.01 

u 

Maria  Theresa  dollar,  1180. . 

0.895 

838 

1.02.12 

Belgium 

Five  francs 

0.803 

897 

98.04 

Bolivia 

New  dollar 

0.643 

903.5 

70.07 

4i 

Half  dollar 

0.432 

667 

39.22 

Brazil 

Double  Milreis 

0.820 

918.5 

1.02.53 

Canada 

20  cents 

0.150 

925 

18.87 

Central  America 

Dollar 

0.866 

850 

1.00.19 

Chili 

Old  Dollar 

0 864 

908 

1.06.79 

it 

New  Dollar 

0.801 

900.5 

98.17 

Denmark 

Two  rigsdaler 

0.927 

877 

1.10.65 



Shilling,  new 

0.182.5 

924.5 

22.96 

Shilling,  average 

ai7B 

925 

22.41 

France 

Five  franc,  average 

0.800 

900 

98.00 

Germany,  North. 

Thaler,  before  1857 

0.712 

750 

72.67 

i( 

New  thaler 

0.595 

900 

72.89 

Germany,  South 

Florin,  before  1857 

0.340 

900 

41.65 

11 

New  florin  [assumed] 

0.340 

900 

41.65 

Greece  

Five  drachms 

0.719 

900 

88.08 

Hindostan 

Rupee 

0.374 

916 

46.62 

JTapan 

Itzebu 

0.279 

991 

37.63 

M 

New  Itzebu. 

0479 

890 

33.80 

^feiico  rt-t 

Dollar,  new * i 

0.867.5 

903 

1.06.62 

Dollar,  average 

0.866 

901 

L06.20 

Naples 

Scudo 

0.844 

830 

95.34 

Netherlands. 

guild 

0.804 

944 

1.03.31 

Norway 

Specie  daler 

0.927 

877 

1.10.65 

New  Granada. 

Dollar  of  1867 

0.803 

896 

97.92 

Peru 

Old  doUar 

0.8G6 

901 

1.06.20 

ii 

Dollar  of  1858  

0.766 

909 

94.77 

it 

Half  dollar,  1835-38 

0.433 

650 

38.31 

PruBsia. 

Thaler  before  1857 

0.712 

760 

72.68 

New  thaler. 

0.596 

900 

72.89 

Rome 

Scudo 

0.864 

900 

1.05.84 

Russia 

Rouble 

0.667 

876 

79.44 

Sardinia 

Five  lire 

0.800  1 

900 

98.00 

Spain 

New  pistareen. . . 

0.166  1 

899 

20.31 

Sweden 

Rix  dollar 

1.092 

750 

1.11.48 

Switzerland 

Two  francs. 

0.333 

899 

39.62 

Tunis 

iFive  piastres 

0.611 

898.5 

62.49 

Turkey 

Twenty  piastres 

1 0.770 

830 

86.98 

Tuicany 

iFloruu 

0.230 

925 

27.60 

Digitized  by  Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


1866.] 


Annual  Report  of  Superintendent. 


617 


BANKS  OF  THE  STATE  OF  NEW  YORK. 

ANNUAL  RBPORT  OP  THB  SUPKRINTSNDKNT  OP  THB  BANK  DEPARTMENT. 

JANUARY,  1866. 

The  passage  of  the  act  of  March  9th,  1865,  commonly  known  aa  the 
Enabling  Act,  precipitated  what,  under  existing  conditions,  could  not 
long  be  delayed,  the  fourth,  and  to  appearance  uc  concluding  era  in  the 
history  of  State  banking  in  New  York. 

The  object  of  the  act  in  question  was  to  afford  to  the  banks  of  this 
State  a means  of  transferring  their  organization  and  business  to  the  Na< 
tional  system,  without  the  tedious  process  of  a formal  dissolution,  with 
the  attendant  inconvenience  of  a dispersion  of  their  capital  and  surplus 
earnings.  Since  its  passage  one  hundred  and  seventy-three  banka  have 
closed  business  as  State  institutions,  and  been  received  into  the  National 
fold,  and  though  some  of  these  had  already  taken  steps  in  that  direction, 
the  passage  of  the  act  greatly  facilitated  their  transfer.  Besides  these, 
twenty  banks  had  received  authority,  and  were  doing  business  under  the 
National  system,  prior  to  the  passage  of  the  act,  and  of  these,  ten  had 
effected  the  change  prior  to  October  1st,  1864.  The  last  fiscal  year, 
therefore,  has  witnessed  the  practical  extinction  of  one  hundred  and 
eighty-three  State  banks,  and  their  transfer,  with  all  their  wealth  and  in> 
fiuence,  to  the  National  guardianship.  Under  the  provisions  of  the 
Enabling  Act,  this  revolution  has  been  effected  silently  and  almost  imper- 
ceptibly, without  derangement  in  the  affairs  of  the  institutions,  or  detri- 
ment to  public  interests.  Their  relations  to  this  department  are  still 
maintained  to  the  extent  of  the  securities  deposited  to  protect  their  circu- 
lation, and  to  the  means  of  withdrawing  these  securities  upon  the  return 
and  destru6tion  of  their  notes. 

No  circulation  has  been  issued  by  the  Department  to  any  bank  after 
its  conversion  was  fully  perfected,  nor  has  such  favor  been  solicited  by 
any  bank.  The  strictures  of  the  Comptroller  of  the  Currency  upon  the 
double  dealing  of  some  of  his  prot^gw  do  not,  therefore,  apply  to  the 
honored  and  honorable  institutions  of  the  State  of  New  York. 

It  is  due  to  the  truth  of  history  and  to  the  reputation  of  the  New 
York  banking  system,  to  say,  that  this  wholesale  conversion  has  been 
wrought  less  by  the  greater  novelty  and  superior  attractions  of  the  new 
dispensation,  than  by  the  practically  compulsory  policy  of  the  General 
Government.  The  change  was  in  most  instances  very  reluctantly  made, 
and  only  when  it  appeared  to  be  the.  last  alternative,  except  the  re- 
linquishment altogether  of  the  business  of  banking.  But  candor  no  less 
compels  the  acknowledgment  that  the  National  system  is,  for  obvious 
and  substantial  reasons,  popular  with  the  people,  and  has  gained  a strong 
hold  upon  their  confidence  and  good  wishes,  and  in  this  fact  will  be 
found  one  of  the  strongest  guarantees  of  its  final  and  complete  success. 

So  far  as  our  State  system  is  concerned,  there  is  little  now  to  do  but 
to  wait  and  watch  the  developments  of  National  legislation,  upon  which 
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the  fate  of  what  is  left  to  us  of  free  hanking  seems  wholly  to  depend. 
Without  some  modification  of  the  existing  law,  such  as  is  hereafter  more 
fully  discussed,  we  shall  be  compelled  to  witness  the  rapid  disintegration 
of  a system  of  banking,  that  has  ministered  to  the  prosperity  of  our 
people,  worthily  maintained  the  financial  reputation  of  the  State,  and, 
by  its  success,  has  furnished  a model  from  which  has  been  constructed 
a gigantic  monopoly  to  overshadow  and  destroy  it. 

Some  time  must  necessarily  elapse  before  we  shall  see  the  end  of  what 
is  now  the  beginning,  as  under  the  operation  of  our  present  law  it  re- 
quires six  years  to  close  the  circulation  account  of  any  bank,  even  after, 
by  the  return  of  seventy-five  per  cent,  of  its  circulation,  it  is  authorized 
to  withdraw  its  bonded  securities,  and  make  a deposit  of  cash  for  the 
redemption  of  the  remainder  of  its  notes.  It  is  evident,  therefore,  that 
the  final  closing  of  the  afiairs  of  over  three  hundred  banks  is  a labor  that 
cannot  be  speedily  accomplished. 

To  facilitate  this,  however,  I would  suggest  an  amendment  of  section 
1,  chapter  236,  of  the  Laws  of  1859,  which  requires  the  return  of  seven- 
ty-five per  cent,  of  the  circulation  outstanding  at  the  time  of  giving  no- 
tice of  closing,  before  a cash  deposit  can  be  made  for  the  redemption  of 
the  balance,  and  the  statute  of  limitations  to  be  set  in  operation.  The 
time  at  which  the  amount  of  outstanding  circulation  is  computed  is 
purely  arbitrary,  and  operates  greatly  to  the  disadvantage  of  banks  that 
may  have  retired  a large  part  of  their  circulation  before  giving  the  no- 
tice required.  A further  proviso,  that  the  cash  deposits  might  be  made 
whenever  the  outstanding  circulation  should  be  reduced  to  $10,000, 
would  facilitate  the  closing  of  a number  of  banks,  and  be  in  no  respect 
prejudicial  to  public  interests.  Or  the  result  might  be  reached  by  caus- 
ing the  circulation,  of  which  seventy-five  per  cent,  must  be  returned,  to 
be  estimated  at  the  time  of  greatest  issue,  as  ascertained  from  the  quar- 
terly statements  made  by  the  bank. 

The  sweeping  character  of  the  silent  revolution  which  has  been  pro- 
gressing in  our  financial  system,  will  be  more  fully  disclosed  by  an  ex- 
amination of  the  general  statement. 

For  more  convenient  reference,  I condense  from  them  the  following 


brief  summary : 

The  capital  invested  in  banking,  under  our  State  laws,  on  the  24th 

day  of  September,  1864,  was $107,306,948 

On  the  30th  day  of  September,  1865  20,436,970 


Decrease  during  the  fiscal  year. $86,869,978 

The  greatest  decrease  in  any  previous  year  during  the  last  ten 

years $1,951,190 

The  circulation  returned  and  destroyed  during  the  year  ending 

September,  1865,  was $16,728,179 

which  exceeds  by  about  $2,000,000  the  amount  returned  during  *■  ■ ■ ■ 

the  panic  year  of  1867,  and  by  about  $9,000,000  the  average 
yearly  amount  for  the  last  ten  years. 

The  circulation  issued  and  outstanding  on  the  30th  September, 

1864,  was $40,118,635 

The  circulation  issued  and  outstanding  on  the  30th  September, 

1865,  was 27,009,449 


Decrease  during  the  fiscal  year $13,109,186 
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Securities,  indadingcaah,  held  under  general  laws,  to  redeem  circu- 
lation, Septeml^r  30th,  1864 $37,303,524  05 

Securities  held,  under  general  laws,  to  redeem  circulation,  Septem- 
ber 30th,  1865 25,469,157  44 

Decrease  during  the  fiscal  year $11,834,366  16 

The  decrease  of  the  different  classes  of  securities  has  been  as  fol- 
lows:— 

Of  United  States  stocks $8,528,600  00 

New  York  State  stocks 2,225,706  00 

Illinois  State  stocks 233,400  00 

Bonds  and  Mortgages 936,876  00 

$11,924,582  00 

Increase  of  cash  deposits  to  redeem  circulation 90,215  39 

Total  decrease  as  stated  shove $11,834,366  71 


These  facts  convey  their  own  impressive  commentary,  and  they  speak 
only  of  dissolution. 

INCORPORATED  BANKS. 

On  the  1st  of  January,  1866,  will  expire  the  limited  charters  of  the 
remaining  incorporated  banka  in  this  State.  Four  of  these  have  already 
commenced  doing  business  under  the  auspices  of  the  National  system. 

The  bank  of  the  Manhattan  Company,  and  the  bank  of  the  New  York 
Dry  Dock  Company,  with  unlimited  dharters,  still  survive  the  decay  of 
the  system  that  gave  them  birth. 

THK  BANK  FUND. 

Contributions  to  this  fund  will  cease  after  January  1st,  1866,  and  the 
charges  npon  it  will  be  liquidated,  so  far  as  presented,  on  the  1st  of 
February  following.  There  will  then  remain  an  estimated  balance  of 
about  $86,000,  for  the  application  of  which  there  is  no  legal  provision. 

I most  earnestly  renew  the  suggestion  of  Hon.  H.  H.  Van  Dyck,  that 
some  appropriate  disposition  of  the  balance  of  the  fond  be  authorized. 

THB  BUSINESS  OF  THE  DEPARTMENT. 

As  indicated  in  the  last  report  from  this  Department,  there  has  been 
a material  reduction  in  the  force  employed,  by  the  discharge,  in  January 
last,  of  a number  of  registers.  This,  while  reducing  the  aggregate  ex- 
penses of  the  Department,  cannot  serve  to  reduce  the  assessment  upon 
banks  for  general  purposes,  the  expense  of  registering  notes  being  borne 
by  the  banks  respectively  for  whom  the  work  was  done. 

With  the  exception  of  the  registry,  the  business  of  the  Department 
has  increased  rather  than  diminished  during  the  year. 

DESTRUCTION  OF  BANK-NOTE  PLATES. 

The  General  Banking  Law,  sec.  6,  chap.  189,  Laws  of  1867,  requires 
the  superintendent  to  destroy  the  plates  of  closing  banks,  and  to  report 
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the  same  to  the  Legislature.  The  Enabling  Act,  sec.  7,  imposes  the  like 
duty  concerning  the  plates  of  hanks  that  have  passed  into  the  National 
system. 

The  difficulty  experienced  in  getting  reliable  information  concerning 
the  status  of  State  banks  supposed  to  be  passing  into  the  National  sys- 
tem, rendered  the  discharge  of  this  doty,  at  any  time  previous  to  the 
expiration  of  the  last  fiscal  year,  impracticable. 

The  late  Superintendent,  however,  entered  upon  the  performance  of 
this  duty,  and  daring  the  week  commencing  October  16th,  witnessed  the 
destruction  of  three  hundred  and  ninety-four  bank-note  plates  belonging 
to  one  hundred  and  sixteen  banks. 

A list  of  the  plates  thus  destroyed  will  be  found  in  fable  No.  14.  The 
prosecution  of  the  work  was  interrupted  by  the  illness  and  death  of  the 
Superintendent,  since  which  event  the  pressing  duties  of  the  Depart- 
ment have  prevented  its  resumption.  Its  early  completion  may  now, 
however,  be  confidentially  anticipated.  It  gives  me  pleasure  to  bear 
testimony  to  the  fidelity  with  which  the  duties  of  the  clerks  have  been 
discharged. 

THB  RATIONAL  BANKINO  BT8TBM  AND  BTATK  BANKS. 

The  policy  of  the  National  Banking  System  has  passed  beyond  the 
limits  of  legitimate  discussion.  Recognizing,  as  it  does,  the  essential 
and  vital  principle  of  an  amply  secured  currency,  which  in  our  State  has 
proved  so  salutary,  we  may  reasonably  hope  that  it  will  achieve  in  the 
broader  field  of  national  operations  the  same  beneficent  results,  that, 
within  a more  limited  range,  have  been  wrought  out  by  our  own  justly 
cherished  system. 

The  report  proceeds  to  argue  at  length  the  relations  of  State  and  Na- 
tional finances,  and  takes  ground  in  favor  of  the  removal  of  all  obstruc- 
tions which  operate  to  proscribe  established  local  systems  of  banking. 
The  competition  of  different  systems  would  be  healthful  Justice  to  banks 
which  rendered  generous  assistance  to  the  Government*  in  its  perils,  de- 
mands that  this  should  be  allowed.  The  true  policy  of  Government  is 
to  avoid  unnecessary  restrictions  upon  individual  action.  A financial 
derangement  in  the  circle  of  existing  institutions  will  seriously  affect 
the  revenues  of  the  Government. 

It  is  held  that  Congress  has  bestowed  power  and  permission  to  levy 
taxation  upon  the  shares  in  National  banks,  with  such  restrictions  as  pre- 
sent undue  discrimination.  The  State  law  should  have  been  so  amended 
as  to  order  taxation  of  shares  in  the  hands  of  their  holders.  The  highest 
Court  in  the  State  has  disregarded  the  existing  incompatibility ; but  it  is 
by  no  means  certain  that  the  United  States  Courts  will  view  the  subject 
so  complacently. 

An  elaborate  discussion  is  entered  npon,  to  show  that  specie  resump- 
tion is  not  an  infallible  panacea  for  the  cure  of  currency  disorders,  and 
that  the  remedy  is  in  having  a currency  which  represents  an  actual  value, 
and  in  which  the  people  entertain  perfect  faith.  The  currency  founded 
upon  public  stocks  has  a real  value,  and  every  essential  attribute  of  a re- 
deemable medium.  These  conditions  secured,  the  chief  value  of  coin  is 
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in  promoting  intemationsi  exchange,  and  thas  imparting  a general  mo- 
bility to  capital.  The  only  desire  on  the  part  of  the  Government  should 
be  to  contract  the  currency  afloat  until  it  no  longer  transcends  the 
amount  required  for  trade  and  commerce.  The  redundancy  of  this  cur- 
rency is  the  only  existing  cause  of  commercial  diflSculties. 

The  acting  Superintendent  thus  refers  to  the  late  Superintendent, 
Hon.  Edward  Hand  : — 

I cannot,  in  justice  to  my  own  feelings  and  the  memory  of  one  so 
long  and  so  prominently  identified  with  this  Department,  sumr  the  occa- 
sion to  pass  without  allusion  to  the  sad  event  which  has  imposed  upon 
me  the  preparation  of  this  report. 

Edward  Hand,  Superintendent  of  the  Banking  Department,  died  on 
the  24th  of  November  last. 

He  had  been  connected  with  this  Department  since  1849,  when  it  was 
attached  to  the  Comptroller’s  oflice,  and,  on  its  organization  as  a distinct 
bureau  of  the  State  Government,  he.  received  the  appointment  of  deputy 
superintendent,  which  position  he  held  until  August,  1865,  when  his 
long  and  faithful  services  to  the  State  in  a subordinate  capacity  were 
justly  recognized  by  the  Executive,  in  his  appointment  as  Superintendent, 
to  fill  the  vacancy  occasioned  by  the  resignation  of  Mr.  Van  Dvck. 

During  the  long  period  of  his  connection  with  this  Department,  be  bad 
so  thoroughly  identified  himself  with  it,  bad  impressed  upon  it  so.  much 
of  his  own  individuality,  as  to  be  very  commonly  regarded  as  its  essen- 
tial exponent ; and  it  is  no  discredit  to  the  eminent  gentlemen  whose 
subordinate  he  was,  to  say  that  the  success  of  their  several  administra- 
tions was  largely  due  to  his  thorough  knowledge  of  the  details  of  the 
business,  to  his  great  precision  and  accuracy  in  business  transactions,  to 
his  clear  and  just  apprehension  of  the  nature  and  functions  of  such  a de- 
partment, atid  to  his  financial  ability,  combined  with  a refinement  and 
courtesy  that  won  for  him  the  enduring  regard  and  esteem  of  all  having 
dealings  with  the  Department.  An  accomplished  gentleman,  of  cultiva- 
ted mind  and  exemplary  manners,  of  great  purity  of  character  and  life,  a 
consistent  Christian,  and  a thoroughly  conscientious  man,  he  had  won  the 
confidence  and  the  affection  of  a large  circle  of  friends.  His  distinguish- 
ing ambition,  which  it  were  well  if  more  would  emulate,  was  to  do  thor- 
oughly and  well  the  duty  that  came  with  the  hour.  To  this  ambition 
be  sacrificed  his  life.  Ho  visited  New  York  in  October,  on  business 
which  he  would  intrust  to  no  supervision  but  his  own,  and  in  the  per- 
sistent fulfilimnt  of  his  duty  after  illness  bad  seized  upon  him,  it  became 
too  deep-seated  for  the  efiforts  of  his  feeble  constitution  to  remove.  He 
was  unable  to  visit  the  ofiSce  after  his  return,  and  in  five  weeks  was  borne 
to  his  final  resting-place. 

New  York  has  had  many  eminent  sons  whom  she  has  delighted  to 
honor,  and  whose  memory  she  worthily  reveres ; men  of  higher  eminence 
and  more  conspicuous  talent,  but  never  one  more  faithful,  zealous,  or 
capable,  within  the  sphere  where  he  was  called  to  act,  than  the  late  Su- 
perintendent, Edward  Hand. 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


622 


French  Banking  and  Finance. 


[February, 


CONCLUSION. 

The  condition  and  prospects  of  the  banking  interest  of  our  State  call 
for  little  specific  action  at  the  hands  of  the  Legislature.  You  can,  there- 
fore, address  yourselves  the  more  earnestly  to  those  questions  of  general 
internal  policy  upon  which  the  development  of  the  resources  of  our  State 
and  the  prosperity  of  our  people  depend. 

In  conclusion,  I may  be  allowed  to  congratulate  your  honorable  body 
upon  the  favorable  auspices  under  which  it  convenes.  The  war,  with  its 
train  of  desolation,  has  passed  away,  and,  amid  its  fruits  of  bitterness  and 
sorrow,  there  stand  forth  these  to  cheer  and  gladden  our  hearts — Univer- 
sal Freedom  and  an  Assured  Nationality.  Let  us  rejoice,  not  forgetting 
gratefully  to  acknowledge  the  power  and  goodness  of  Him  “ who  hath 
given  us  the  victory.” 

With  an  abiding  faith  in  the  intelligence  and  integrity  of  the  people, 
and  in  the  wisdom  and  patriotism  of  their  representatives,  this  report  is 
respectively  submitted. 

Ehbrson  W.  Estes,  Deputy  and  Acting  Superintendent. 


FRENCH  BANKING  AND  FINANCE. 

The  proposed  remedies  for,  or  measures  for  the  prevention  of,  commer- 
cial crises  in  France,  would  fail  if  embraced  in  the  statute  laws  of  the 
realm.  The  projectors  forget  that  the  Bank  of  France  cannot  be  the 
cause  or  cure  of  commercial  revulsions.  The  bank  is  merely  one  of  the 
numerous  agencies  or  aids  of  commercial  movements.  One  complains 
that  he  commences  an  enterprise  when  money  is  three  per  cent.,  and 
before  its  conclusion  he  finds  it  is  worth  nine  per  cent,  thereby  absorb- 
ing much  that  would  otherwise  be  profit  Another  would  limit  the 
maximum  rate  of  interest  to  five  per  cent,  at  the  bank ; another  would 
encourage  foreign  undertakings  through  the  bank. 

It  will  be  ascertained,  upon  investigation,  that  the  increase  in  the  rate 
of  interest  arises  generally  from  excessive  speculation.  England  has 
fostered  these  foreign  undertakings  in  the  years  1863-1865,  and  the  ex- 
haustion of  capital,  through  these  and  through  extensive  domestic  institn- 
tiohs,  led  to  a fresh  demand  for  money  or  to  a lessened  supply.  A 
similar  course  of  events  in  England  marked  the  railroad  mania  of  1845- 
1846,  leading  to  extensive  bankruptcy. 

A limitation  of  the  bank  rate  of  interest  was  tried  in  England  for 
many  years,  and  was  found  inoperative.  The  abolition  of  the  Usury 
Laws  with  the  power  to  advance  the  bank  rate,  ad  infinitum,  have  proved 
the  best  check  upon  overtrading.  Instead  of  limiting  the  maximum  rate, 
a limit  of  the  minimum  rate  of  discount  at  the  Bank  of  England  and  the 
Bank  of  France  (say  to  four  or  five  per  cent.)  would  be  productive  of 
more  good.  It  is  generally  believed  that  the  reduction  of  the  Bank  of 
England  rate  to  2^  per  cent,  in  1844,  and  to  2 and  2^  per  cent,  in  1862, 
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and  to  low  rates  at  varions  periods  since  1947,  has  led  to  excessive 
speculation  and  extensive  bankruptcy,  especially  in  the  years  1856-7, 
1863—4,  and  other  periods.  We  copy  from  the  London  Economiat  the 
remarks  of  their  Paris  correspondent  on  the  recent  currency  movements 
in  France : 

“ In  the  debates  on  the  Address  in  the  Corps  Legislatif,  the  discussion 
of  a paragraph  recommending  the  active  execution  of  works  of  public 
utility  aflForded  M.  Rouuer,  Minister  of  State,  the  opportunity  of  aeclar- 
ing  that,  though  the  Government  intends  to  present  a bill  for  encouraging 
the  extension  of  railways,  and  to  employ  60,000,000f.  a year  during  six 
years  in  making  roads  and  bridges,  improving  the  navigation  of  rivers, 
&c.,  it  will  neither  raise  a loan  nor  impose  new  taxes  for  such  works. 
Y on  will  remember  that  when,  some  months  ago,  a project  was  brought 
forward  for  raising  a large  loan  for  public  work,  bis  Excellency  M. 
Fould,  Minister  of  Finance,  refused  to  sanction  it,  because  it  would  have 
occasioned  profound  financial  perturbation,  would  have  cast  a heavy 
burden  on  tax-payers,  and  have  deprived  various  branches  of  industry  of 
the  hands  they  need.  The  declaration  of  M.  Rouher  proves  that  his 
Excellency’s  policy  has  definitively  triumphed.  His  firmness  in  this  mat- 
ter is  regarded  as  a great  service  rendered  to  the  country. 

“ The  question  of  banks,  which,  as  yon  are  aware,  powerfully  excites 
public  interest  here,  has  been  touched  on  in  the  debates  on  the  Address 
in  the  Corps  Legislatif.  In  a paragraph  on  the  Address,  referring  to  the 
commercial  crisis,  an  amendment  was  proposed,  expressing  the  wish  that 
‘ the  Emperor’s  Government  would  hasten  to  take  measures  to  restrain 
within  just  limits  sudden  oscillations  in  the  rate  of  commercial  interest  ’ 
M.  Arhak,  an  eminent  shipbuilder  of  Bordeaux,  afiSrmed  that  it  is  the 
Bank  of  France  which  fixes  the  rate,  and  he  represented  that  it  is  ruinous 
for  shipowners,  whose  operations  require  time,  to  commence  a speculation 
with  interest  at  three  per  cent,  and  to  have  to  conclude  it  at  nine.  He 
suggested  as  a remedy  for  variations  of  discount  that  the  bank  should 
augment  its  capital.  M.  Galley  de  Saint-Paul,  a banker,  declared  that 
the  Bank  of  France  was  founded  to  dbconnt  bills  constantly  at  a moder- 
ate rate,  and  that  it  was  desirable  that  the  bank  should  not  be  under  the 
necessity  of  raising  its  interest  to  protect  its  metallic  reserve.  In  order 
to  lessen  the  demand  on  the  bank,  be  recommended  that  measures  should 
be  taken  for  preventing  capital  being  drained  from  the  country  for  for- 
eign railways,  credit  companies,  and  other  enterprises.  Another  deputy, 
M.  Hasntjexs,  a merchant,  held  that,  so  far  from  trying  to  shut  out  for- 
eign undertakings,  France  ought  to  attract  them,  so  as  to  become,  like 
England  and  Holland,  one  of  the  bankers  of  Europe ; and  be  said  that 
‘ the  remedy  for  commercial  crises  is  the  liberty  of  circulation.’  M.  db 
Forcade  la  Roquette,  in  the  name  of  the  Government,  declined  to  enter 
into  a discussion  on  the  matter,  on  the  ground  that  it  will  be  fully  in- 
vestigated by  the  Special  Commission  which  has  been  appointed.  He 
added,  that  the  sittings  of  the  Commission,  which  had  been  delayed  in 
consequence  of  certain  traders  of  Paris  who  had  petitioned  for  the  in- 

Enot  having  prepared  their  evidence,  would  be  resumed  after  the 
;es  on  the  Address,  and  be  continued  with  ail  the  celerity  possible. 
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From  this  outline  you  will  perceive  that  the  discussion  in  the  Legislature 
was  very  insignificant,  and  that  the  principal  opinions  expressed  in  it 
were  unsound  in  an  economic  point  of  view.  Some  surprise  is  felt  that 
the  Messrs.  Perkirk,  who  have  taken  the  lead  in  the  recent  agitation 
against  the  Bank  of  France,  did  not  favor  the  Chamber  with  their  views ; 
but  perhaps  they  are  reserving  what  they  have  to  say  for  the  Commis- 
sion. 

**  The  Paris  traders  above-mentioned  have,  after  a month’s  cogitation, 
decided  that  what  they  will  propose  to  the  Commission  is : That  the 
Bank  of  France  note  shall  be  made  a legal  tender ; that  branches  shall 
be  established  in  all  departments  in  which  there  are  none ; that  the 
capital  shall  be  realized ; that  the  Board  of  Directors  shall  be  formed, 
half  of  bankers,  half  of  merchants;  that  bills  bearing  only  two  signatures 
shall  be  discounted  for  persons  who  have  a permanent  account  with  the 
bank ; and  that  the  rate  of  interest  shall  be  limited  to  five  per  cent. 

“ Mr.  CoBDEN  has  obtained  the,  for  an  Englishman,  very  rare,  if  not 
unexampled  honor  of  having  hajd  an  enlogium  pronounced  on  him  in  the 
French  Chamber.  It  was  delivered  by  M.  de  Forcade  la  Roquette, 
and  was  very  appropriately  placed  in  a speech  in  which  the  honorable 
gentleman  defended  the  abolition  of  the  sliding  scale  on  grain.  What  he 
said  was  warmly  approved  by  all  the  Chamber.  All  the  newspapers 
have  likewise  spoken  laudatorily  of  the  deceased,  and  the  Emperor  has 
directed  that  his  bust  shall  be  placed  in  the  galleries  of  Versailles,  which 
are  set  apart  to  doing  honor  to  the  ‘ glories  of  France.’ 

**  The  annual  meeting  of  the  shareholders  of  the  Orleans  Railway  was 
held  a few  days  back,  M.  Bartholoet,  president  of  the  Board  of  Direc- 
tors, in  the  chair.  The  report  stated  that  in  1864  the  receipts  of  all 
kinds,  that  is,  the  working,  the  revenue  from  domains,  the  interest  of  in- 
vestments, and  the  indemnity  of  2,000,000f.  du  Bonrbonnais,  were 
83,l74,439f  and  the  expenses,  including  the  charges  for  the  loans, 
47,937,829f.,  leaving  a balance  of  35,236,610f.  This  sum,  after  deduct- 
ing the  reserve  fixed  by  the  statutes,  and  the  percentage  to  the  em- 
ployes, was  sufficient  to  allow  lOOf.  per  share  to  be  distributed,  and 
l,837,497f.  to  be  added  to  the  special  reserve  fund  (which  is  distinct 
from  the  obligatory  one),  making  the  total  thereof  5,836,000t  In  the 
receipts  the  worlung  of  old  lines  produced  72,81 3,810f.,  which  was 
2,264,000f.  more  than  in  1863.  The  expenses  of  the  working  were 
22.324,556f.,  and  were  about  2^  per  cent,  more  than  in  the  preceding 
year ; but  then  they  include  a sum  of  6,000,000f.  employed  extraordi- 
narily in  the  renewal  of  the  line  and  of  the  rolling  stock.  The  receipts 
of  the  new  lines,  after  deducting  expenses,  were  6,992,214f.  The  report 
states  that  in  1864,  notwithstanding  the  depressed  state  of  the  money 
market,  the  debentures  of  the  company  were  sold  at  an  averse  price  of 
288f.  and  a trifle ; and  that  now  they  are  readily  taken  at  300f.  As  to 
the  revenue  of  the  present  year,  it  will,  it  is  expected,  be  larger  than 
orginally  calculated  on.  The  meeting  gave  the  directors  power  to  bor- 
row 380,000,000f.  for  completing  the  new  lines  it  has  undertaken.  Of 
the  revenue  of  lOOf.  per  share,  30f.  have  already  been  paid.” 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


1866,] 


Wanted  to  Borrov,  One  Hundred  Pounds. 


625 


Digitized  by 


. THE  BUBBLES  OF  FINANCE. 

Continued  from  January  Number,  P.  581. 

CHAPTER  VI. 

I Wanted  to  Borrow,  One  Hundred  Pounds, 

Has  it  ever  been  your  Cate,  reader,  to  bo  in  want  of  money  ? I don’t 
ask  whether  you  have — for  all  men  have,  and  women,  too,  for  that  mat- 
ter— felt  a temporal^  pressure  caused  by  an  empty  purse,  or  a much  too 
small  balance  with  your  banker.  But  have  you  ever  known  what  it  is 
to  feel  that,  unless  you  can  by  a certain — and  not  far-off— day  find  a 
snm  of  money  which  to  your  means  bears  about  the  same  proportion 
that  half  a million  sterling  would  to  a city  magnate  of  the  second  class, 
you  would  come  to  grievous  trouble  ? To  illustrate  what  I mean,  I will 
tell  my  own  tale  of  what  recently  befell  me  in  matters  monetary. 

I bad  backed  a bill  of  one  hundred  pounds  for  a friend.  Of  course 
the  said  friend  promised  most  faithfully  that  I should  never  hear  of  the 
document  again ; it  was  “ a mere  matter  of  form.”  Equally  as  a matter 
of  course,  when  the  bill  fell  due,  my  friend  could  not  pay  it,  and,  to  avoid 
proceedings  being  taken  against  him,  “ kept  out  of  the  way  in  other 
words,  he  betook  himself  to  the  Continent.  Unfortunately  fi>r  me,  my 
occupations  prevented  me  leaving  London,  and  so  within  twenty-foor 
hours  after  the  bill  was  dishonored,  I received  a lawyer’s  letter  requesting 
me  to  pay  the  amount  at  once — the  word  used  was  “ forthwith  ” — with 
interest,  and  further  to  remit  the  writer  six-and-eightpence  for  the  letter 
be  had  there  and  then  written  to  me.  I was  further  informed,  that  if  I 
failed  to  comply  with  any  one  of  these  demands,  **  immediate  steps  would 
be  taken  to  compel  payment,  without  farther  notice.” 

At  the  time  I received  this  pleasant  epistle,  I had  at  my  banker’s  the  * 
modest  sum  of  forty-four  pounds  seven  shillings  and  sixpence,  and  in  a 
few  days  more  my  month’s  salary  of  twenty-five  pounds  would  be 
payable.  On  the  other  hand,  it  was  close  upon  Christmas.  The 
batcher,  baker,  grocer,  children’s  school-bills,  rent,  rates,  and  taxes — ^to 
say  nothing  of  my  own  tailor,  my  wife’s  milliner,  and  the  bill  for  the 

f iris’  clothes” — had  all  to  be  paid.  If  I managed  to  make  tongue  and 
uckle  meet  for  the  past  quarter  it  would  be  as  much  as  I could  do ; and 
now  I bad  the  additional  burden  of  this  one  hundred  pounds  thrown 
upon  me.  1 sat  for  some  time  contemplating  the  letter  I had  received, 
wondering  by  what  process  a man  could  be  “ compelled  ” to  pay  money 
when  he  bad  not  the  wherewith  to  pay  it,  and  thinking  whether  it 
would  not  be  a good  thing  to  learn  the  secret,  in  order  that  I might 
sometimes  apply  it  to  myself. 

At  last  I resolved  to  be  np  and  doing.  I went  to  call  upon  the 
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solicitor  that  had  written  me  the  letter,  and  was  hy  him  referred  to  the 
holder  of  the  bill.  I called  upon  the  latter,  and  was  referred  hack  tu 
the  solicitor.  To  this  gentleman  I exposed  the  exact  state  of  my 
finances,  and  showed  him  how  that,  unless  I was  given  time,  it  would  he 
utterly  impossible  for  me  to  meet  the  bill  When  convinced  of  this,  the 
attorney  promised  to  see  his  client,  and  to  let  me  know  what*  could  be 
done.  A day  or  two  after,  I received  a letter  from  him,  stating  that  if 
I could  get  another  householder  besides  myself  to  join  me  in  a fresh  bill 
for  one  hundred  pounds  at  two  months,  pay  ten  pounds  down,  and 
insure  my  life  for  one  hundred  and  fifty  pounds,  the  holder  of  the  bill 
would  not  press  me  for  immediate  payment.  i 

These  terras  I declined,  but  oflTered  to  pay  ten  pounds  down,  in  order 
that  1 might  have  time  to  look  about  me,  and  sec  whether  I could  not 
raise  the  money.  This  was  a^eed  to,  but  I,  unfortunately,  did  not  ask 
for  the  agreement  to  be  in  writing.  I paid  the  ten  pounds,  on  a verbal 
understanding  that  proceedings  were  to  be  stayed  for  the  present,  and 
tli6  next  day  was  served  with  a writ. 

Now  a writ  upon  a bill  of  exchange  is  a thing  not  to  be  trifled  with. 
You  cannot,  to  use  a legal  term,  “enter  an  appearance”  when  sued  upon 
such  a document.  As  the  solicitor  to  whom  I applied  for  advice 
informed  me,  once  a writ  is  served  upon  any  one  for  a bill  of  exchange, 
he  must  either  pay  the  money  within  twelve  days  from  the  time  of  such 
service,  make  up  his  mind  to  have  an  execution  put  in  his  house,  or, 
should  he  have  no  property  that  can  be  seized,  be  arrested.  I had, 
therefore,  exactly  twtdve  days  left  me  in  which  to  find  one  hundred 
pounds,  or  else  make  up  my  mind  to  be  lodged  in  Whitecross  Street, 
unless  I preferred  an  execution  being  put  in  my  house,  and  perhaps 
three  hundred  pounds’  worth  of  furniture  being  taken  to  pay  a debt  of 
one  hundred  pounds. 

Here,  then,  commenced  my  troubles — not  that  I thou|[ht  at  first  there 
would  be  any  difficulty  in  the  matter.  For  did  I not,  in  common  with 
all  the  hundreds  of  thousands  who  re'ad  the  “ Times'^  “ Post,"  “ Daily 
Telegraph,"  and  other  papers,  see  announced  every  morning,  in  some 
half-dozen  advertisements,  that  money  can  be  bad  almost  for  the  asking  ? 
I took  the  first  of  these  advertisements  that  came  ^to  hand,  and  learnt 

that  merchants,  tradesmen,  and  gentlemen,  in  positive  employment, 
can  have  cash  advanced  upon  their  promissory  note  alone,  without  sure- 
ties, bills  of  sale,  or  security  of  any  description.  All  inquiries  and 
references  entirely  dispensed  with,  and  the  greatest  confidence  observed. 
No  charge  whatever  until  the  money  be  advanced.  Apply  personally,” 
etc.,  etc. 

Here,  thought  I,  is  the  very  thing  for  me.  I believe  lam  “a  gen- 
tleman,” I know  that  I am  “ in  positive  employment,”  and  so  it  will 
follow,  as  a matter  of  course,  that  1 can  have  “cash  advanced  upon  my 
promissory  note  alone.”  But  I was  doomed  to  be  soon  undeceived. 

I proceeded  to  the  place  named,  which  was  at  the  office  of  a Loan 
Society  in  the  city.  Upon  entering,  I was  shown  in  to  the  secretary, 
who  in  his  manner  was  politeness  itself,  and  at  once  proceeded  to  busi- 
ness. 
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“ What  sum  did  I require f’  “Was  I a householder?”  “Was  my 
furoiture  my  own?”  “Was  it  paid  for?”  “W’^hat  did  I require  the 
money  for ?”  “Had  1 any  other  debts,  and  of  what  amount  ?”  “ What 
was  the  amount  of  ray  income?”  “From  what  source  was  it  pnidf’ 

“ Had  I any  property  independent  of  my  salary  f’  AH  these  questions 
were  asked  me,  and  my  replies  written  down  there  and  then.  Having 
done  this,  the  polite  secretary  informed  me  that  a “gentleman  from 
their  ofSce  would  wait  upon  me  next  morning  at  my  house,  and  that  if 
his  report  was  favorable,  I could  have  a check  for  the  money  on  the 
following  day,  if  I would  call  about  noon.”  Our  interview  was  all  over 
in  ten  minutes  or  less,  and  1 was  politely  bowed  out  of  the  office. 

Early  on  the  following  morning,  at  my  own  house,  a gentleman  was 
announced  as  wishing  to  see  me.  He  introduced  himself  as  Mr.  So- 
and-so,  sent  by  the  secretary  of  the  Loan  Society.  Like  the  chief  of  his 
office,  no  one  could  be  more  gentleman-like  in  his  manners,  or  more 
prompt  in  his  way  of  doing  business,  than  was  this  young  man.-  As 
regards  the  furniture,  he  merely  glanced  at  what  he  saw  in  the  drawing- 
room, but  did  not  ask  to  be  shown  any  other  apartment  in  the  house. 
He  requested  me  to  show  him  my  agreement  with  my  landlord,  and  my 
receipts  for  rent,  taxes,  and  rates,  of  all  of  which  ho  made  notes,  and  took 
his  leave,  hewing  me  to  call  at  the  office  the  next  day  about  noon, 
when  I believed  that  I would  “find  no  difficulty”  in  obtaining  the 
loan  I required.  He  was  not  more  than  a quarter  of  an  hour  in  the 
house  altogether. 

Accordingly  at  twelve  o’clock  on  the  foHowing  day  I presented  myself 
at  the  Loan  Office,  and  was  at  once  shown  in  to  the  very  civil  secretary, 
who  on  this  occasion  was  more  polite  than  ever,  and,  according  to  hts 
excellent  habit,  at  once  proceeded  to  business. 

“We  have  no  objection,  Mr.  Johbb,”  said  he,  “to  advance  you  the 
money  you  require,  but  our  terms  are  high,  for  we  do  a veiy  risky 
business.  Moreover,  in  addition  to  your  own  note  of  hand,  we  shall 
require  a bill  of  sale  over'  your  furniture.  If  you  agree  to  our  terms, 
all  the  necessary  papers  can  be  signed  and  witnessed  here  at  once,  and 
yon  can  have  a check  for  the  money  in  ten  minutes’  time.” 

To  a man  with  a writ  hanging  over  him,  the  prospect  of  a check 
“ in  ten  minutes’  time  ” was  both  pleasant  and  tempting,  but  being  bom 
north  of  the  Tweed,  I desired  to  look  more  closely  into  the  business 
before  I c<»nmitted  myself  further.  Moreover,  I objected  to  the  bill  of 
sale  upon  my  furniture  for  two  reasons.  In  the  first  place,  although 
partially,  the  furniture  was  not  wholly  paid  for.  In  the  next  place,  I 
knew  that  all  bills  of  sale  must  be  re^stered,  and  that  most  registra- 
tions, being  published  weekly  in  certain  mercantile  journals,  tdnd  very 
greatly  to  damage  the  character  of  those  on  whoto  property,  or  goods, 
the  bills  of  sale  are  made.  To  this  the  very  civil  secretary  replied  that 
as,  although  not  entirely  paid  for,  the  furniture  was  to  all  intents  and 
purposes  iny  own,  there  would  be  nothing  dishonest  or  dishonorable  in 
giving  a bill  of  sale  upon  it.  I could  not  quite  see  the  logic  of  this 
argument,  but  did  not  make  any  reply  for  the  present.  As  for  the 
registration  of  the  bill  of  sale,  he  assured  me  that  nothing  of  the  kind 
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was  intended.  The  bill  of  sale  would  be  kept  bj  the  Loan  Society,  and 
only  registered  in  the  event  of  my  failing  to  make  the  payments  I had 
entered  into  at  the  required  time.  Being  so  far  satisfied,  although  by  no 
means  altogether  so,  I then  looked  closer  into  the  other  terras  pro^ 
pounded  to  me  for  the  proposed  loan. 

I was  to  give  four  notes  of  hand  of  twenty-five  pounds  each,  payable 
at  one,  tivo,  three,  and  four  months  respectively,  in  addition  to  the  bill 
of  sale.  Should  1 fail  in  any  one  of  my  payments,  the  Loan  Society 
would  have  full  power  to  sweep  down  upon  my  house,  and  take  every 
thing  out  of  it  For  these  four  notes  of  hand  I was  to  receive  a 
check  for  eighty-four  pounds — sixteen  pounds  being  deducted  for 
interest  and  expenses.  I was  thus  to  pay  at  the  rate  of  forty-eight  per 
cent  per  annum  for  the  loan  of  one  hundred  pounds ; but,  as  after  one 
month  I was  to  pay  back  twenty-five  pounds,  I should  then  be  paying 
interest  at  the  rate  of  forty-eight  pounds  for  seventy-five ; and  as  after 
two  months — supposing  my  instalments  to  be  duly  paid — I would  have 
reduced  my  debt  to  fifty  pounds,  I should  then  be  paying  at  the  rate  of 
forty-eight  pounds  per  annum  for  fifty  pounds — or  within  a fraction  of  a 
hundred  per  cent. — ^while  for  the  last  month  I should  be  paying  interest 
at  the  rate  of  forty-eight  pounds  per  annum  for  the  loan  of  twenty-five 
pounds,  or  close  upon  two  hundred  per  cent.  With  terms  like  these  no 
wonder  that  the  Loan  Society  could  afibrd  to  do  “ risky  business 
which,  in  my  own  case,  having  the  further  security  of  my  furniture,  I 
could  not  see  was  so  very  dangerous. 

To  conclude  a loan  on  these  terms  appeared  to  me  little  short 
of  madness,  to  say  nothing  of  the  moral  dishonesty  of  giving  a bill  of 
sale  upon  what  I had  not  paid  for.  I must,  however,  do  the  secretary 
the  justice  to  say  that  he  did  not  press  me  too  close  with  his  terms.  He 
was  polite  to  the  last,  even  when  he  could  plainly  see  that  I did  not 
intend  going  through  with  the  business.  W c had  a long  conversation 
upon  loans  and  loan  societies.  He  told  me  that  the  losses  of  the  office 
were  rather  over  than  under  one  hundred  pounds  a week,  but  notwith- 
standing this,  the  net  profits  npon  their  paid-up  capital  was  more  than 
seventy-five  per  cent,  per  annum.  The  names  of  the  directors  as  well  as 
of  the  shareholders,  he  said,  were  known  only  to  themselves,  but  even 
the  latter  did  not  exceed  a dozen  in  number.  The  loans  they  made 
generally  exceeded  two  thousand  pounds  a week.  The^  never  asked  for 
references,  and  kept  every  thing  perfectly  private  respecting  loans  made  to 
individuals.  They  never  discounted  bills,  nor  would  they  lend  upon  the 
personal  security  of  other  parties.  Their  business  was,  he  repeated,  very 
risky,  but  it  was  certainly  profitable.  We  parted  excellent  friends.  1 
merely  saying  that  I would  think  over  the  proposition,  and  give  him  an 
answer  in  a day  or  two.  Of  course  I never  intended  to  move  farther 
in  the  affair,  and  he  plainly  saw  that  such  was  my  determination. 
But  I had  nothing  to  complain  of.  If  the  terms  asked  for  the  loan  were 
high,  the  lenders  had  a perfect  right  to  make  their  own  conditions. 
They  had  not  asked  me  for  a shilling  in  the  way  of  “ inquiry  fees,”  or 
office  expenses,  and,  had  I chosen  to  give  the  interest  they  aske,d,  1 
believe  that  the  money  would  have  been  promptly  paid. 
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Failing  to  obtain  the  money  I wanted  in  the  East,  I tried  the  West* 
end  of  London.  This  time  I applied  to  a gentleman  who  advertised  as 
being  willing  to  “ advance  money  in  town  or  country  at  five  per  cent, 
upon  personal  or  other  security,  from  one  hundred  to  one  thousand 
pounds.’’  His  oflSce  was  in  a street  off  the  Strand,  and  on  calling  there 
I was  requested  to  wait  a short  time,  as  Mr.  Watson  was  particularly 
engaged.  Beggars  must  not  be  choosers,  nor  must  borrowers  be 
festidious.  I tnerefore  said  I shonld  be  happy  to  wait  in  the  outer 
oflSce,  and  was  offered  the  advertisement  sheet  of  the  Times,’*  with 
which  to  amuse  myself  until  the  great  man  was  ready  to  see  me. 

I had  had  plenty  of  time  to  read  all  the  births,  marriages,  and  deaths 
announced  in  the  leading  journal — to  speculate  upon  all  the  mysterious 
advertisements  in  the  second  column,  in  which  E.  A.  M.  is  entreated  to 
write  to  his  afflicted  wife,  and  J.  S.  G.  is  requested  to  return  home  to  his 
disconsolate  family — and  to  wonder  who  were  the  extra-honest  persons 
that  sent  halves  of  five-pound  notes  to  Mr.  Gladstone  in  payment  of 
overdue  income  tax — long  before  it  was  intimated  to  me  that  Mr. 
Watson  could  see  me.  At  last  I was  shown  into  his  sanctum,  and  was 
received  by  an  elderly  gentleman,  with  a remarkably  unpleasant  expres- 
sion of  countenance,  and  whose  large  white  whiskers  formed  a curious 
contrast  to  his  fawn-colored  wig.  After  a few  preliminary  remarks  I 
roentioued  my  proposed  loan,  upon  which  the  old  gentleman  seemed 
quite  surprised,  as  if  it  could  ever  enter  into  the  mind  of  any  man  to  visit 
him  for  the  purpose  of  getting  money.  He  hummed  and  hawed,  said 
money  was  very  difficult  indeed  to  be  had  just  at  present,  and  ended  by 
asking  me  what  amount  I required,  and  what  security  1 proposed  to 
offer. 

I replied  that,  seeing  by  his  advertisement  he  advanced  money  at  five 
per  cent,  I had  called  upon  him.  That  I wanted  a hundred  pounds,  re- 
payable  by  monthly  instalments  of  five  pounds.  That  I would  deposit 
in  his  hands  shares  in  a certain  company  representing  two  hundred 
pounds  when  taken  at  par,  but  which  were  likely  soon  to  be  at  a pre- 
mium, and  that  I would,  moreover,  give  him  the  security  of  a friend, 
who  guaranteed  that,  in  the  event  of  any  instalment  not  being  paid,  he 
would  pay  the  amount. 

Mr.  Watson  made  a note  of  all  I said,  and  informed  me  that,  before 
he  could  take  any  steps  whatever  in  the  matter,  I must  pay  an  inquiry 
fee  of  two  guineas,  which  would  not  be  returned  in  the  event  of  my  loan 
not  being  carried  out  This  1 agreed  to,  and  at  once  paid  the  money, 
being  told  to  call  again  in  three  days,  when  a reply  would  be  given  me. 

I did  call  again  in  three  days,  and  was  told  that  Mr.  Watson  was  out, 
and  would  not  be  back  for  some  hours.  I called  twenty-four  hours  later, 
and  found  he  was  most  particularly  engaged.  I wrote  a somewhat  indig- 
nant letter,  and  received  no  reply.  I wrote  a second  time,  and  metwim 
the  same  result  1 called  once  more,  and  after  waiting  a considerable 
time — on  this  occasion  the  amusement  provided  for  me  was  the  adver- 
tisement ^sheet  of  the  Daily  Telegraph^"^ — was  shown  into  the  money- 
lender’s private  office  only  to  be  received  by  him  standing,  and  to  be 
told  that  my  proposition  for  a loan  could  not  be  entertained.  I believe 
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the  man,  like  many  others  of  his  fraternity  in  London,  never  lent  money, 
nor  indeed  had  any  to  lend,  but  that  he  lived  upon  the  inquiry  fees 
which  were  paid  by  persons  who,  like  myself,  attempted  to  borrow 
money  from  him. 

My  time  was  running  short.  Between  the  loan-office  and  Mr,  Wat- 
son seven  days  had  been  lost,  and  in  five  days  more — one  of  them  being 
Sunday,  on  which  nothing  could  be  done — the  writ  would  be  run  out, 
and  I should  be  liable  to  be  arrested  without  warning  of  any  kind.  In 
my  despair  I applied  to  a solicitor,  who  advised  me  to  get  the  amount 
upon  a three-months  bill,  which  was  to  be  backed  by  a friend  of  his  for 
a consideration  of  ten  pounds.  To  this  I agreed,  intending,  during  the 
three  months  which  I should  thus  gain,  to  obtain  money  from  another 
source.  The  bill  was  drawn  by  me,  and  accepted  by  a gentleman  to 
ivbom  I paid  a bonus  of  ten  pounds,  and  who,  at  the  same  rate  of  com- 
mission, would  have  accepted  a bill  of  any  amount  I liked  to  name. 
This  time,  however,  I took  the  precaution  of  bargaining  that  the  ten 
pounds  was  not  to  be  paid  save  in  the  event  of  the  bill  being  discounted, 
tor  my  friend  the  solicitor  only  found  me  an  acceptor  for  my  bill ; he  did 
not  undertake  to  provide  me  with  a party  who  would  “ melt  ” it.  How- 
ever, he  gave  me  a letter  of  introduction  to  a bill-discounter  in  the  city, 
who,  although  high  in  his  terms,  was  safe  to  “ do  ” the  bill  for  me. 

“ High  in  his  terms  !”  I should  rather  think  he  was.  To  find  this 
gentleman’s  office  was  as  difficult  as  to  obtain  reliable  information  out  of 
Bradshaw.  It  took  me  the  best  part  of  an  hour  to  hunt  behind  the 
Mansion  House  for  the  court  in  which,  up  four  pairs  of  stairs,  with  one 
small  boy  for  a clerk,  and  a few  broken  chairs  as  furniture,  be  transacted 
his  business.  To  do  this  money-lender  justice,  be  was  very  prompt 
in  his  dealings.  He  at  once  said  be  would  take  the  bill — which  was 
drawn  at  three  months,  for  one  hundred  and  thirty  pounds,  in  order 
to  cover  contingencies.  For  this  bill  he  offered  me  a check  for  eighty 
pounds,  thus  charging  me  interest  at  the  rate  of  something  like  one  hun- 
dred and  eighty  per  cent,  per  annum. 

To  accept  terms  like  these  would  have  been  utter  madness ; therefore, 
almost  despairing  as  to  what  to  do  next,  1 betook  myself  away,  taking 
with  me  the  bill  of  exchange,  which  was  now  of  no  use. 

An  advertisement  of  “ The  Mutual,  General,  Universal,  Benevolent, 
and  Prudent  Life  and  Loan  Insurance  Society,”  attracted  my  attention 
about  this  time.  I had  but  few  days  left  in  which  to  obtain  the  money 
I required,  but,'  by  paying  another  ten-pound  note  to  the  holder  of  the 
bill  upon  which  I was  being  sued,  I obtained  an  undertaking  that  judg- 
ment would  not  be  signed  against  me,  nor  would  any  further  proceedings 
be  taken  for  another  week,  thus  paying  at  the  rate  of  more  than  a pound 
a day  to  stave  off  annoyance  for  the  present.  Having  managed  this,  I 
called  at  “ The  Mutual,  General,  Universal,  Benevolent,  and  Prudent  Life 
and  Loan  Insurance  Office,”  and  asked  upon  what  terms  I could  borrow 
a hundred  pounds.  I was  informed  that  I should  in  the  first  place  have 
to  insure  my  life  for  three  hundred  pounds ; that  I must  give  a bond 
signed  by  three  householders  of  solvent  means  for  the  due  repaymmit 
of  the  loan  ; and  that,  should  any  one  of  the  instalments  which  I 
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engaged  to  pay  not  be  forthcoming  at  the  time  appointed,  my  sureties 
would  be  at  once  called  upon  to  pay  up  the  whole  loan.  In  the  mean 
time  I was  given  four  printed  forms,  one  of  which  I was  to  fill  up,  aqd 
one  of  each  of  which  had  to  be  filled  up  by  the  gentlemen  who  consented 
to  be  my  sureties.  But  I was  told  that,  before  any  steps  whatever  could 
be  taken  in  the  matter,  I must  pay  down  a sum  of  two  guineas  as  an 
inquiry  fee,  which  amount,  the  clerk  told  me,  “ would  on  no  account  be 
returned  should  the  loan  not  be  carried  through.”  I paid  the  money, 
not  without  misgivings  as  to  my  ever  deriving  any  benefit  from  so  doing, 
and  betook  myself  to  getting  three  friends  who  would  act  as  my  sureties 
in  the  bond  I bad  to  give. 

After  four  or  five  days  of  incessant  toil,  worry,  and  trouble,  I man- 
aged to  obtain  the  consent  of  three  friends  to  join  me  in  the  bond.  One 
of  these  was  a clerk  in  a government  ofiice ; be  was  a householder,  and 
had  an  income  of  about  three  hundred  pounds  per  annum.  The  second, 
also  a housekeeper,  was  managing  man  in  a large  merchant’s  office  in  the 
city ; his  salary  was  two  hundred  pounds  a year,  bes  ides  which  he  had 
a Uttle  private  property  of  his  own.  The  third  was  a retired  Indian 
civilian,  whose  pension  and  income  together  amounted  to  upwards  of  two 
thousand  pounds  a year. 

Believing  myself  now  ^ite  sure  of  obtaining  the  loan  I wanted,  I 
returned  to  the  office  of  “ The  Mutual,  General,”  etc.,  and  gave  in  the 
names  of  the  parties  who  had  agreed  to  become  my  sureties.  I was 
then  told  to  call  again  the  next  day,  when  the  medical  officer  of  the 
company  would  meet  me,  and,  after  due  examination,  would  report  as  to 
whether  my  health  was  such  as  to  waiTant  my  life  being  insured  for  three 
hundred  pounds,  treble  the  amount  of  the  loan  I bad  asked  for. 

At  the  hour  appointed  I was  at  the  office — ^taking  care  to  bring  with 
me  the  one  guinea,  “ not  one  pound,"  as  the  clerk  said  when  he  told  me, 
required  as  a medical  fee  before  I could  be  examined  by  the  doctor.  It 
so  happened  that  I had  always  considered  myself,  and  1 was  considered 
by  others,  to  be  an  exceedingly  healthy  man.  I was  yet  but  in  the 

frime  of  life,  and  bad  really  never  known  what  serious  sickness  was  since 
could  remember.  I therefore  thought  that  this  medical  examination 
would  be  more  a matter  of  form  than  any  thing  else.  Not  so  the  doctor. 
He  seemed  determined  to  earn  his  fee  conscientiously.  Had  I been 
endeavoring  to  enlist  in  her  Majesty’s  Life  Guards,  bo  could  not  have 
taken  more  trouble  to  find  out  whether  there  was  not  something  amiss 
with  roe.  Not  succeeding  in  discovering,  in  my  present  state  of  health, 
any  thing  that  he  could  object  to,  he  made  me  go  back  into  a complete 
history  of  my  past  sanitary  life,  putting  to  me  leading  questions  much 
the  same  as  a French  procnreur-g6n4ral  does  to  a prisoner,  when  be 
u doing  bis  utmost  to  make  him  out  as  criminal  as  possible.  At  last  he 
fairly  ran  me  to  ground  by  an  acknowledgment  on  my  part  that  ten 
years  previously,  when  in  India,  I had  been  confined  to  bed  for  a week 
with  what  I believed  one  of  the  doctors  who  then  attended  me  had 
called  rheumatism.  This  discovery  appeared  to  make  the  medical 
adviser  of  the  “Mutual,  General,  Benevolent,  and  Prudent”  quite 
happy.  Of  this  rheumatic  admission  on  my  part,  he  never  lost  sight 
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throughout  our  interview.  He  talked  about  my  spleen,  asked  questions 
about  my  liver,  remarked  that  men  with  florid  complexions  had  often  a 
tendency  to  apoplexy,  and  that  people  who  had  resided  long  in  India 
often  died  suddenly  when  they  came  back  to  hkigland.  But  he  never 
entirely  abandoned  the  rheumatism,  every  now  and  again  returning  to 
the  subject,  and  making  little  pencil  notes  all  the  time  on  the  margin  of 
the  printed  form  he  had  before  him. 

Happy  at  last  to  be  done  with  this  medical  tormentor,  I rushed  from 
the  office,  and  went  to  see  whether  my  sureties  had  been  written  to 
respecting  the  proposed  loan.  I found  one  of  them,  my  Indian  friend, 
looking  over  the  printed  paper  which  he  had  received  from  the  Mutual 
General”  oflSce.  These  papers  contained  a series  of  questions  which 
each  surety  had  to  answer,  and  which,  taken  together,  formed  a complete 
private  history  of  the  individual  who  replied  to  them.  I would  almost 
lend  you  the  money  myself,”  said  my  friend,  “ rather  than  answer 
all  these  impertinent  queries.”  However,  as  he  had  promised  to  “ see 
me  through  it,”  he  kept  his  word,  and  in  due  time  the  papers  of  my 
three  friends  were  returned,  properly  signed  and  attested,  to  the  Loan 
and  Insurance  Office. 

Five  days  later  I received  a formal  answer  to  my  application.  It  was 
to  the  cficct  that  the  insurance  upon  my  life  could  be  efl^cted,  but  that, 
owing  to  previous  sickness — the  rheumatism,  I presume,  had  been  made 
the  roost  of — I must  be  charged  a higher  rate  of  premium  than  what 
was  marked  in  the  tariff  of  the  “ Mutu^  and  General  ” for  men  of  my 
age.  Further,  that  the  loan  I proposed  would  be  carried  out,  provkled 
I obtained  another  surety  in  the  place  of  Mr.  Blank — one  of  the  gentle^ 
men  whose  names  I bad  given  in  as  agreeing  to  sign  the  bond  with  me— ^ 
who  could  not  be  accepted  by  the  office,  because  he  was  already  surety 
for  another  loan  in  another  insurance  office. 

Here,  then,  was  all  my  labor  and  anxiety  thrown  away.  I had  tried 
hard  to  get  three  friends  to  be  joint  sureties  for  me,  and  bad,  after  a 
vast  deal  of  trouble,  succeeded.  I bad  paid  two  guineas  inquiry  fees, 
and  one  guinea  medical  fee,  at  the  Mutual  General”  (besides  ten 
pounds  to  stave  ofi*  further  proceedings  in  the  matter  of  the  bill  on 
which  I was  sued).  Of  this  week  but  one  day  was  left,  me,  and  I was  as 
far  as  ever  from  obtaining  what  I wanted.  In  utter  despair  1 went — as 
a last  and  desperate  resource — to  a loan  office  of  the  commonest  descrip> 
tion.  I paid  half  a sovereign  that  was  asked  of  me  as  an  inquiry  lee, 
and  which  was  received  by  the  seedy  clerk,  to  whom  I gave  the  money, 
with  a grin  of  satisfaction,  as  if  at  the  prospect  of  bis  next  Saturday 
night’s  wages  being  higher  than  usual.  I never  expected  to  obtain  a 
loan  from  this  office,  and  therefore  can  hardly  say  that  I was  disappointed 
when  informed  that  the  directors  were  “ not  prepared  to  entertain  my 
proposition.”  If  they  had  said  that  the  office  had  no  money  to  lend,  it 
would  have  been  nearer  the  truth,  for  I verily  believe  that  this  establish- 
ment lived  entirely  upon  the  inquiry  fees,  and  that  directors,  trustees, 
shareholders,  manager,  secretary,  actuary,  accountant,  auditor,  and 
cashier,  were  one  and  all  represented  by  the  seedy  clerk  who  had  been 
so  pleased  to  receive  my  ten  shillings  inquiry  fee. 
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Men  in  tronble  often  do  last  what  they  ought  to  have  done  first,  and 
this  was  my  case.  To  borrow  the  money  with  which  to  pay  oflF  the 
debt  I found  utterly  impossible,  except  upon  terms  which  would  be  but 
adding  greatly  to  my  embarrassments  at  a not  very  remote  period.  In 
backing  my  friend’s  bill  I had  acted  foolishly,  imprudently,  and  even 
wickedly ; for  no  one  has  any  right  to  promise  what  he  cannot  fulfil. 
There  wa^  but  one  remedy  left  me,  if  I wi^ed  to  save  being  locked  up 
in  Whitecross  Street  prison,  and  that  was  to  take  out  my  protection  as  a 
bankrupt.  I did  so,  and  went  through  the  court,  greatly  regretting  the 
money  and  time  I had  wasted  in  endeavoring  to  procure  a loan,  and 
firmly  resolving  never  again,  on  any  consideration  whatever,  to  write  my 
name  upon  stamped  paper. 


The  Bttbblbs  or  the  Year  1865. — A Stock  Exchange  correspondent  has  taken 
the  trouble  to  calculate  the  nominal  loss!  sustained  by  investors  in  the  various 
miscellaneous  ” companies  quoted  in  the  official  stock  list  from  the  depreciation  of 
prices  that  lias  taken  place  during  the  year  now  closing.  The  number  of  miscella- 
neous companies  quoted  is  only  149,  and  these  constitute  but  a very  small  portion 
of  the  existing  total,  and  probably  do  not  include  a tithe  of  those  from  which  they 
greatest  njischief  has  been  wrought,  yet  the  mere  reduction  in  their  value  in  the 
course  of  the  twelve  months  has  been  equal  to  £5,256,538. 

Many  of  the  companies,  moreover,  were  started  within  the  present  year,  and, 
therefore,  have  not  yet  arrived  at  the  point  for  comparison.  If  all  could  bo  included, 
and  if  the  various  banks  and  railway  stocks  were  likewise  brought  in,  the  probabil- 
ity is  that  an  aggregate  loss  would  be  exhibited  of  from  twenty  to  thirty  millions 
sterling.  It  is  also  to  be  remarked  that  the  close  of  last  year  was  attended  by  a 
great  depreciation  in  all  kinds  of  investments,  and  that  consequently  the  falling  off 
now  exhibited  is  not  from  a previously  high  point,  but  from  one  that  was  already 
regarded  as  comparatively  disastrous.  On  forty-nine  of  the  companies  which  figure 
in  the  list  of  depreciation,  there  is  a fiirther  aggregate  liability  for  calls  to  the  amount 
of  £26,767,940.— JLondbn  ISmes^  Decembery^  1865. 


The  Bubbles  akd  the  Court  of  Cbancert. — In  the  Court  of  Chancery,  the 
affairs  of  a railway  rolling  stock  company,  started  a few  years  back,  with  a nominal 
capital  of  £150,000,  have  been  exhibited.  The  whole  amount  paid  up  by  the  share- 
holders is  shown  to  have  been  £24,000.  Of  this  sum  £13,000  was  paid  to  the  pro- 
moters for  their  trouble.  The  assets  now  remaining  are  £4,000,  and  the  debts  of 
the  concern  are  £900,000.  The  company  being  under  limited  liability,  the  share- 
holders will  escape  by  paying  up  the  remainder  of  their  share.s,  which  are  of  £10 
each,  and  on  w^hich  only  one-fourth  has  at  present  been  paid,  and  the  ultimate  divi- 
dend to  the  claimants,  after  discharging  legal  expenses,  is  expected  to  be  about 
three  pence  in  the  pound  sterling.  A leading  ultramontane  Irish  member  of  Parlia- 
ment was  among  the  direotors.  Analogous  oases  occur  by  the  dozen  every  week. — 
London  paper,  December,  1866. 
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CHAPTER  VIL 

Bill  Discounting. 

How,  wbcD,  and  where  I became  acquainted  with  Cecil  Jackson,  it  is 
of  no  use  to  say.  It  is  enough  that  I did  happen  to  know  him,  and 
that  we  were  once  thrown  very  much  together  for  a few  days  on  the 
Continent.  In  the  course  of  conversation  he  one  day  related  to  me  the 
following  account  of  himself,  and  the  business  in  which  he  was — and  is 
now,  for  I often  meet  him  about  the  West  End  of  London— engaged. 

You  ask  me  what  is  my  profession,  or  calling — what  are  my  means  of 
living!  I am  “tout”  to  a number  of  money-lenders — to  any  one  of 
that  trade  who  will  employ  me ; all  of  them  being  glad  for  me  to  bring 
fish  to  their  respective  nets.  Was  I always  in  this  line  of  business  ? 

Certainly  not.  I began  life  in  the  army.  When  twenty-five  years  of  / 

age,  I was  a captain  of  heavy  dragoons,  with  an  income  of  a thousand  a 
j’ear,  derived  from  ray  patrimony  of  twenty  thousand  pounds,  securely 
invested  at  five  per  cent.  I was  a gentleman  then,  not  merely  in  pro- 
fession, but  in  thought,  word,  and  deed — of  what  I am  now,  the  less  we 
say  the  bettor.  How  did  I fall  from  the  past  to  the  present  ? If  a man 
has  certain  pursuits,  it  does  not  take  long  to  run  through  twenty  thou- 
sand pounds,  I managed  to  do  it  in  less  than  five  years,  leaving  behind 
me  a track  of  debts  amounting  to  ton  thousand  pounds  additional.  At 
thirty  years  of  age  I was  an  outlawed  insolvent.  But  what  I had  lost  in 
money  I had  gained  in  experience,  and  resolved  to  turn  ray  knowledge  to 
account  A relative  left  me  five  hundred  pounds  to  set  me  up  as  a wine- 
merchant,  but  in  six  months  I failed  for  three  thousand.  Another  friend 
procured  me  a situation  in  an  insurance  ofiice,  but  I could  not  keep  the 
dace.  When  a man  has  a taste  for  extravagant  life — when  for  five  years 
le  has  kept  his  four  or  five  hunters  in  “ the  shires,”  his  shooting-box  in 
the  Highlands,  and  his  yacht  at  Cowes,  to  say  nothing  of  his  personal 
expenses  in  London,  his  trips  to  Baden,  Homburg,  and  other  parts  where 
the  main  is  cried,  and  the  talk  is  of  red  and  black — it  is  more  than 
difiBcult  to  sober  down  and  become  a useful  member  of  society.  At  any 
rate,  I found  it  impossible,  and  therefore,  in  order  to  earn  my  daily 
bread,  I accepted  the  oflfer  of  a well-known  West-end  money-lender,  to 
look  out  for  victims  for  him,  and  to  be  paid  a commission  of  five  per 
cent,  upon  every  transaction  which  he  does  by  means  of  my  introduc- 
tion. 

Yon  say  that  people  would  never  suspect  me  of  following  tliis  calling ; 
of  course  they  would  not.  If  it  were  known  that  I derived  any  pront 
from  bill  or  other  monetary  transactions,  I should  be  avoided  at  once. 

I dress  well — no  man  better — I have  always  remained  a member  of  a 
military  club,  and  it  is  generally  supposed  by  the  numerous  raon  about 
town  who  know  me  that  I have  property  of  my  own,  and  live  rather  a 
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fast  life  in  London;  or  that  I “make  a book”  on  the  chief  races,  or 
dabble  in  shares  and  stocks.  Only  yesterday  I heard  a young  Guards- 
man ask  a friend — a very  old  hand  about  town — “ What  w Captain 
Blank?  How  does  he  gain  bis  living?”  Tlie  reply  was,  “Don’t 
know ; sold  out  of  Heavies  years  ago ; seems  always  to  have  coin ; 
meet  him  everywhere  ; capital  fellow ; up  to  any  thing.”  And  such 
would  be  the  opinion  of  nine  men  out  of  ten  about  the  clubs,  if  asked 
who  or  what  I am. 

What  do  I make  by  my  profession  ? Never  less  than  ten  guineas  a 
week,  and  sometimes  as  much  as  thirty  or  forty.  It  all  depends  upon 
the  season,  and  luck.  The  most  profitable  times  of  the  year  are  from 
Easter  to  the  end  of  the  London  season,  which  is  the  time  when  men 
about  town  are  most  in  want  of  money ; and  again  about  the  end  of  the 
year,  when  means  must  be  had  to  meet — at  any  rate,  in  part — tradesmen’s 
bills.  Trade  expenses  I have  little  or  none,  beyond  a standing  advertise- 
ment in  two  or  three  of  the  weekly  papers,  in  which  I inform  “Noble- 
men, gentlemen  of  property,  and  officers  upon  full  pay,  that  they  can  be 
accommodated  with  money  upon  their  own  notes  of  hand  at  the  shortest 
notice,”  by  applying  by  letter  to  Mr.  Smith,  at  such  a number  in  such  a 
street. 

Of  course  I don’t  give  my  own  name.  At  the  place  named  I have  an 
office,  a single  room,  which  I pay  only  twelve  shillings  a week  for  the 
use  of,  and  a desk  ; a boy  at  five  shillings  a week,  whose  only  duties  are 
to  appear  busy  when  any  one  calls,  and  to  reply  to  all  inquiries  that  Mr. 
Smith,  my  office  name,  “ is  out,”  and  that  “ it  is  impossible  to  say  when 
he  will  be  back.” 

I have  two  ways  of  doing  business,  the  one  by  means  of  advertisements, 
the  other  hy  private  information.  By  the  former  mode,  I wait  until  the 
fish  has  nibbled  at  the  bait,  and  then  I land  him  at  my  leisure.  By  the 
latter,  I profess  merely  to  act  as  the  pleasant,  gay  fellow,  glad  to  help  a 
friend  out  of  a scrape  in  money  matters : I will  illustrate  my  meaning. 

The  advertisements  I put  into  the  papers  serve  chiefly  to  attract  gen- 
tlemen, who,  although  in  want  of  “ accommodation,”  are  not  so  very 
much  pressed  for  time  as  to  make  a day  or  two,  more  or  less,  an  object 
of  vital  importance  in  their  getting  the  money.  Such  persons,  in  nine 
cases  out  of  ten,  answer  my  advertisement  by  letter,  and  state  what 
money  they  want,  and  upon  what  security.  The  latter  is  almost  always 
a bill,  and  the  applicant  is  invariably  a young  man — a clerk  in  toe 
Foreign  Office,  an  officer  in  the  army,  or  some  one  who  has  what  money- 
lenders call  “ an  available  position.”  To  such  letters  I send  a prompt 
reply,  stating  that  the  applicant  shall  have  a definite  answer  in  the  course 
of  the  day.  The  actual  means  of  such  persons  are  either  known,  or  can 
be  easily  ascertained  in  the  course  of  a few  hours ; in  many  cases  I have 
no  inquiries  to  make,  for  I already  know  all  about  them.  I at  once  pro- 
ceed to  one  of  my  principals,  one  of  the  money-lenders,  and  show  him 
the  application.  If  he  be  willing  to  “ do  ” the  bill,  well  and  good ; if 
not,  1 go  to  another  party  of  the  same  calling.  When  I find  my  chief 
ready,  I write  at  once  to  the  applicant,  from  my  office,  not  in  my  own 
name,  and  tell  him  that  if  he  will  call  at  such  an  hour  the  following  day 
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upon  Mr.  So-and-so— the  money-lender — he  shall  have  what  he  requires. 
He  does  so,  and  for  his  note  of  hand  at  three  months  for  a hundred 
pounds  receives  probably  seventy  pounds,  being  interest  at  the  rate  of 
one  hundred  and  twenty  per  cent,  per  annum.  If  he  demurs  at  this,  the 
money-lender  informs  him  that  he  will  do  ” the  bill  for  ten  or  fl^en 
pounds  less,  provided  he,  the  borrower,  will  get  another  name  to  the 
document,  knowing  well  that  the  said  applicant  would  pay  any  interest 
that  could  be  named  rather  than  divulge  his  want  of  money,  or  pot  him- 
self under  obligation  to  a friend.  In  ninety-nine  instances  out  of  a hundred 
the  business  ends  by  tbe  borrower  taking  the  money  and  giving  his  bill 
In  such  instances  the  lender  relies  chiefly  upon  the  available  position 
of  the  borrower,  who  must  pay  ultimately,  though  he  may,  perhaps,  be 
a little  long  in  doing  so.  What  matters  delay  when  interest  upon  in- 
terest at  the  rate  of  a hundred  and  twenty  per  cent,  per  annum  is  paid  t 
Thus,  if  the  note  of  hand  for  a hundred  poun  ja  be  n^  paid  at  maturity, 
the  debtor  probably  will  have  to  pay  thirty  pounds  down  by  way  of 
interest  for  renewing  the  document  for  three  months : the  original  debt 
remaining  at  a hundred  pounds.  The  schoolboy’s  sum  of  tbe  nails  in  tbe 
horseshoe  is  as  nothing,  in  rolling  up  flgures,  as  are  these  simple  methods 
of  increasing  their  wealth  resorted  to  by  the  West-end  London  money- 
lenders. Compound  interest  at  the  rate  of  one  hundred  and  twenty  per 
cent.,  and  the  amount  turned  over  every  three  months,  is  an  interest  not 
dreamed  of  in  the  wildest  schemes  of  the  flnancial  companies. 

When  my  principal  has  “ done  ” the  bill,  I call  and  receive  my  com- 
mission of  five  per  cent. ; and  when  the  same  is  renewed,  I receive  a 
commission  of  two  and  a half  per  cent,  upon  the  amount  renewed.  For 
this  commission  I am  supposed  to  make  “ no  mistake  ” about  the  party 
or  parties  I introduce.  If  I do — if  I represent  an  individual  as  being 
“ all  right,”  and  he  turns  out  to  be  “ all  wrong,”  my  reputation  with  the 
money-lender  suffers,  and  it  is  probable  that  1 may  do  no  more  bills  or 
business  with  the  individual  who  has  been  let  in  for  it  ” by  my  inad- 
vertence. At  first  I used  to  make  these  mistakes,  but  I seldom  do  so 
now. 

I must  not  boast,  however.  Not  six  months  ago  I was  tbe  innocent 
victim  of  a trap,  which  has  seldom  been  equalled  for  cleverness.  In 
reply  to  one  of  my  usual  weekly  advertisements,  I received  a letter  dated 
from  Cheltenham,  stating  that  tbe  writer  was  an  Indian  civil  servant  at 
home  on  leave,  that  his  income  and  allowances  amounted  to  about  a 
thousand  a year,  but  that  he  bad  been  extravagant  since  his  returu  tQ 
England,  and  was  in  want  of  ready  money  until  his  next  quarter’s  salary 
became  due.  He  wanted  an  advance  of  five  hundred  pounds,  upon  a 
bill  drawn  by  himself  and  accepted  by  an  Indian  military  friend,  who 
had  retired  from  the  service  and  taken  up  his  residence  in  England. 
Tbe  writer  ended  a short  business-like  letter  by  giving  me,  as  reference 
for  himself,  a first-rate  East  India  house  in  the  city,  and  as  reference  for 
his  friend,  an  equally  respectable  army  agent  in  the  West  End. 

I called  at  both  these  references,  and  found  that  Mr.  So-and-so  and 
Colonel  Blank  were  both  well-known  and  highly  respectable  gentlemen, 
and  both  men  of  means.  Determined  to  be  cautious,  and  feeling  certain 
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that  neither  of  these  gentlemen  were  likely  to  meet  me  in  the  set  I moved 
in,  I wrote,  offering  them  a personal  interview  for  a certain  day.  They 
both  came  to  my  office,  and  appeared  to  be  gentlemanly  men,  of  decidedly 
Anglo-Indian  appearance.  After  some  conversation,  in  which  the  in- 
tended borrower  bargained  very  hard  for  a lower  rate  of  interest  than  I 
had  proposed,  and  at  the  same  time  said  a week  or  two  more  or  Jess  did 
not  signify  for  the  money  being  paid,  I got  the  one  to  draw  and  the 
other  to  accept  a bill  for  six  hundred  pounds  at  three  months,  for  which 
one  hundred  pounds  was  to  be  deducted  by  way  of  interest.  This  was 
done,  and  taking  the  draft  to  one  of  the  chief  West-end  money-lenders, 
I got  the  money  for  it,  and  paid  it  over  to  the  borrower.  In  course  of 
time  the  bill  became  dne,  and  not  being  paid,  an  attorney’s  letter  was 
written  to  each  party,  requesting  an  immediate  remittance.  To  my  dis- 
may, replies  were  received  from  both  drawer  and  acceptor  denying  any 
knowledge  whatever  of  the  bill.  I then  wrote  requesting  them  to  give 
me  an  interview,  which  they  did,  but  two  strangers  presented  themselves. 
To  make  a long  story  short,  I found,  after  a vast  deal  of  inquiry,  that  we 
had  been  victimized  by  two  clever  sharpers,  who  had,  by  some  means  or 
other,  obtained  a knowledge  of  these  two  gentlemen’s  references,  and  of 
other  particulars  respecting  them.  My  fault  had  been,  that  I had  never 
identified  one  or  other  of  the  parties  whom  I bad  seen.  The  commercial 
firm  and  the  army  agents  that  had  answered  for  these  gentlemen’s 
respectability  had  done  so  in  perfect  good  faith,  believing  that  I bad 
satisfied  myself  as  to  their  being  the  persons  they  represented  themselves 
to  be.  The  trick  was  cleverly  carried  out ; for,  daring  the  interview  I 
had  with  the  swindlers  before  they  got  the  money,  one  of  them,  as  if  by 
chance,  pulled  out  of  his  breast  pocket  a number  of  old  letters,  on  one  of 
which  he  commenced  to  make  some  calculations  with  a pencil.  These 
letters  were  addressed  to  the  person  whose  name  their  owner  had  assumed. 
The  calling  cards  of  both  impostors  also  bore  the  names  of  the  gentlemen 
whom  they  pretended  to  be.  But  clever  or  otherwise,  nothing  was  ever 
seen  or  heard  again  of  these  men,  and  their  swindle  cost  the  money- 
lender five  hundred  pounds,  whilst  it  cut  me  out  from  ever  doing  business 
again  with  him. 

It  is  not,  however,  that  I often  do  business  on  any  large  scale  by 
means  of  advertisement.  The  line  that  I excel  most  in,  is  giving  infor- 
mation and  advice  as  to  where  bills  may  be  discounted  or  loans  obtained. 
Thus  of  an  evening,  in  the  smoking-room  of  the  club,  some  individual 
who  has  been  hard  hit  at  the  Derby,  or  is  otherwise  in  want  of  money, 
will  say  to  me,  “Come,  Blank,  you  know  everybody  in  London,  tell  me, 
like  a good  fellow,  how  to  get  a couple  of  hundred  pounds.”  I — of 
course  professing  to  be  open  and  candid — reply  that  1 don’t  often  do 
much  business  myself  in  that  line,  but  that  when  I do  want  any  thing  of  the 
kind,  I go  to  an  old  rascal  of  such  a name,  living  in  a certain  street,  and 
that  if  the  inquirer  likes  I will  introduce  him  to  the  villain  next  day. 
In  the  mean  time  I take  care  to  inform  myself  well  who  and  what  the 
men  are  who  propose  to  draw  and  accept  the  bill.  This  done,  I dis- 
patch a private  and  confidential  note  to  my  principal,  telling  bim  that  I 
shall  sail  at  such  an  hour  to  introduce  a certain  paity  to  him  who  wants 
to  borrow  fifty,  a hundred,  or  more  pounds  from  him,  as  the  case  may 
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be.  In  tbe  note  I also  give  him  information  as  to  whether,  and  to  wbat 
extent,  the  borrower  may  be  tnistcd,  wbat  his  position  is,  wbat  bis 
means,  character,  etc.,  and  the  name  of  the  man  who  has  accepted  the 
bill,  or  otherwise  has  become  surety ; also,  whether  the  money  is  wanted 
in  a great  hurry,  and  to  what  extent  tbe  victim  would  probably  stand 
bleeding.  I then  take  my  friend  to  call  upon  the  moneylender,  who 
makes  bis  own  terms  with  the  victim,  and  next  day  I retnrn  and  pocket 
my  commission  of  from  five  to  ten  per  cent,  upon  the  business  done. 

Persons  who  have  never  been  mixed  up  in  bill-discounting  matters, 
will  hardly  believe  the  enormous  rates  of  interest  often  paid  for  money, 
even  by  men  who  are  really  perfectly  solvent,  but  who  happen  to  be  very 
much  pushed  for  immediate  accommodation.  Not  longer  ago  than  last 
year,  I remember  that  an  officer  in  the  Guards — the  son  of  a nobleman, 
and  himself  a man  of  some  means — lost  a considerable  sum  at  Ascot. 
To  pay  the  money  on  settling  day  was  a matter  of  vital  importance, 
without  which  be  could  never  have  held  up  bis  head  again  either  in 
society  or  in  his  regiment.  He  happened  at  the  moment  to  have  over- 
drawn the  balance  at  his  banker's — and  either  from  a foolish  shame,  or 
some  other  motive — did  not  like  to  ask  bis  father  for  money,  or  even  to 
go  to  the  family  lawyer.  The  sum  he  wanted  was  two  hundred  and  fifty 
pounds,  and  for  this  amount,  besides  insuring  his  life  for  five  hundred 
pounds  in  favor  of  the  lender,  he  actually  gave  his  note  of  hand,  payable 
in  three  months,  for  five  hundred  pounds,  being  at  the  rate  of  four  hun- 
dred per  cent,  per  annum  interest.  The  conditions  he  made  were,  in  the 
first  place,  that  he  should  receive  the  money  in  twenty-four  hours; 
secondly,  that  no  one  should  know  he  had  borrowed  it;  thirdly,  that  no 
other  person’s  name  should  be  required  as  security  to  the  note  of  hand. 
His  terms  were  complied  with.  I was  the  fortunate  “tout”  who  intro- 
duced this  gentleman  to  the  money-lender,  and  I received  three  ten- 
pound  notes  for  my  morning’s  work. 

As  a general  rule,  however,  money-lenders  do  not  like  to  discount  in 
large  sums.  To  use  their  own  slang,  they  prefer  not  to  have  too  many 
eggs  in  the  same  pot.  They  delight  in  a number  of  small  bills,  so  that 
if  one,  two,  or  three  turn  out  bad  speculations,  the  others  pay  for  them 
— the  good  thus  paying  for  the  bad. 

A young  man  whom  I had  known  for  some  time  as  often  requiring 
monetary  “ accommodation,”  but  who — as  I learnt  from  the  discounters, 
to  whom  I had  introduced  him — always  met  his  bills  at  maturity,  asked 
me  one  evening,  in  the  smoking-room  of  the  elub,  if  I could  put  him  in 
the  way  of  getting  “ a largish  bill  done.”  I found  it  was  for  fifteen  hun- 
dred pounds,  drawn  by  himself,  and  accepted  by  a gentleman  of  consid- 
erable landed  property — a baronet,  who  had  formerly  been  in  the  Guards 
— in  Scotland.  1 replied  that  I thought  I could  introduce  him  to  a man 
who  would  let  him  have  the  money,  and  we  made  an  appointment  for 
next  day,  when  I went  with  him  to  one  of  tbe  discounters  for  whom  I 
picked  up  business.  To  my  surprise,  no  sooner  had  the  money-lender 
examined  tbe  bill,  than  be  agreed  to  “ do  ” it,  though  at  an  exceedingly 
high  figure — something  like  three  hundred  per  cent,  per  annum.  How- 
ever, it  was  not  for  me  to  question  the  act  of  my  principal ; the  less  so, 
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as  it  brought  in  grist  to  my  mill.  I received  a check  for  my  commis- 
sion next  day,  and  happening  to  express  an  opinion  to  the  effect  that  the 
bill  had  been  very  quickly  discounted,  the  money-lender  winked  at  me, 
and  said,  *‘That1)ill  is  certain  to  be  paid, /or  it  is  accepted  by  the  wrong 
mon.”  In  other  words,  the  document  was — so  far  as  the  acceptors 
name  was  concerned — a forgery,  and,  therefore,  the  gentleman  who  had 
uttered  the  bill — or,  he  failing,  his  friends — would,  to  save  penal  conse- 
quences, be  sure  to  pay  it  when  due.  I had  the  curiosity  to  inquire 
afterward  if  the  bill  had  been  paid  at  maturity,  and  found  that  it  had 

Forged  bills  are  by  no  moans  uncommon  among  the  West-end  dis- 
counters, but  the  boldest  attempt  to  take  in  a member  of  this  fraternity 
happened  about  three  years  ago,  just  after  the  Prince  of  Wales  returned 
from  his  trip  to  Palestine  and  the  East.  A gentlemanly-looking  man, 
who  spoke  English  with  rather  a foreign  accent,  called  one  day  upon  a 
certain  West\end  discounter,  and  said  he  had  in  his  possession  a bill  for 
five  thousand  pounds,  drawn  by  his  Royal  Highness  the  Prince,  and  ac- 
cepted by  a well'known  general  oflScer  attached  to  the  royal  household. 
The  bill,  he  said,  was  payable  four  months  after  date,  at  the  period  the  Prince 
would  come  of  age,  and  was  to  be  kept  a profound  secret,  as  it  hatl  been 
drawn  and  discounted  for  a private  reason  known  only  to  H.  R.  H.  and  his 
immediate  friends.  Although  greedy  enough  for  gain,  the  money-lender 
knew  better  than  to  believe  this  story.  The  bill  was  offered  to  him  for 
fifteen  hundred  pounds  cash,  and  he  told  the  person  to  call  the  next  day 
at  noon,  when  the  money  would  be  ready— intending  to  have  a detective 
oflScer  ready,  and  to  hand  over  the  impostor  to  the  care  of  the  police. 
It  is  to  be  presumed  that  the  foreign  gentleman  saw  something  or  other 
in  the  discounter’s  manner  which  frightened  him,  for  although  he  prom- 
ised to  come  at  the  appointed  time,  he  was  never  again  seen  or  heard  of. 

And  this  reminds  me  that  whereas  in  Paris  most  of  the  largest  swindles 
in  bills  of  exchange  and  similar  transactions  have  been  perpetrated  by 
Englishmen,  so  in  London  the  most  successful  frauds  have  been  .the  han- 
diwork of  foreigners.  I imagine  that  as  no  man  can  be  a prophet,  so  no 
one  can  commit  a bold  swindle  with  impunity,  in  his  native  land.  We 
may  account  for  many  robberies  which  foreigners  have  committed  in 
England  by  the  hypothesis  that  we  are  more  inclined  to  give  credit  to 
them  than  to  our  own  countrymen.  In  London  particularly,  where  one  of 
the  latter  mig^  starve,  a Frenchman  or  German  would  be  able  to  live— up- 
on credit — on  the  best  of  the  land.  I was  once  partly  the  innocent  cause  of 
one  of  these  foreign  swindlers  walking  off  with  a large  sum  of  money  which 
he  obtained  by  fraud  from  a West-end  discounter.  A young  lord,  with 
whom  I bad  a casual  acquaintance,  came  up  to  me  in  the  Park  one  after- 
noon, and  introduced  me  to  a foreign-looking  gentleman  who  was  leaning 
on  his  arm.  This  stranger,  he  said,  was  a Brazilian  nobleman  who  had 
lately  landed  in  England,  and  wanted  some  information  about  monetary 
matters.  He  could  not,  or  prpfessed  that  he  could  not — ^speak  English, 
but  as  I am  a proficient  in  French,  we  got  on  well  enough  together.  He 
showed  me  a letter  of  credit  from  an  English  firm  at  Rio  Janeiro,  upon 
a house  in  Bristol,  for  one  hundred  and  fifty  pounds,  and  asked  me 
whether  I could  negotiate  the  draft.  I said  that  nothing  could  be  more 
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easy,  but  that  it  would  first  be  necessary  to  oommunicate  with  the  house 
on  which  the  letter  of  credit  was  given,  so  as  to  know  whether  it  was  all 
right.  He  begged  me  to  do  this,  and,  upon  writing  to  the  firm,  I obtain- 
ed an  answer  in  twenty-four  hours  that  the  document  was  quite  correct, 
and  that  when  presented  it  would  be  paid.  1 at  once  obtained  cash  for 
the  draft,  and  duly  received  the  thanks  of  my  noble  Brazilian  acquaintance. 
A month  or  so  later  another  letter  of  credit  for  a like  amount  arrived, 
and  was  also  honored  by  the  same  firm.  Some  few  weeks  after  this  my 
foreign  friend  came  early  one  morning  to  my  lodgings,  and  told  me  be 
had  lost  a considerable  sum  at  whist  and  in  betting  at  Goodwood,  and 
wanted  to  draw  a bill  upon  bis  agents  at  Rio  for  two  hundred  pounds; 
would  I get  the  draft  cashed  for  him  ? I took  him  to  a Westrcnd  dis- 
counter, who  not  only  cashed  his  bill  on  my  representation,  but  asked 
him  to  spend  a week  with  him  at  his  “ little  place  in  the  country,”  where  he 
gave  him  some  excellent  shooting,  and  made  <mite  a lion  of  “ the  foreign 
nobleman.”  The  bill  was  duly  dispatched  to  Brazil,  and  in  the  course  of 
time  was  advised  as  having  been  accepted  and  paid.  A couple  of  months 
later,  the  Brazilian  count  drew  another  bill  for  a thousand  pounds,  and 
took  it  to  the  same  man,  who  cashed  it.  The  “foreign  nobleman” 
slipped  over  to  France  a few  days  before  the  return  mail  from  South 
America  was  due,  bringing  news  of  his  bill  having  been  dishonored. 

The  West-end  money-lenders  and  discounters  may  almost  be  looked 
npon  as  a race  apart  from  the  rest  of  the  world.  As  a rule,  their  out- 
ward and  visible  profession  is  either  that  of  wine-merchant  or  attorney, 
but  in  neither  one  nor  other  of  these  callings  do  they  do  more  than  a 
merely  nominal  business.  Although  1 have  known  renewals  go  on  for 
two  and  three  years,  the  victim  paying  ten,  fifteen,  or  twenty  per  cent, 
every  three  months,  yet  I have  known  them  do  generous  acts.  To  men 
like  myself,  who  do  their  dirty  work  for  them,  they  are  punctual,  and 
even  liberal,  paymasters.  No  discounter — beyond,  perhaps,  putting  in 
an  occasional  advertisement — ever  looks  out  for  business ; he  leaves  that 
• to  the  ‘^touts’’  and  pilot-fish,  to  whom  he  pays  a handsome  commission. 
The  best  “ touta  ” are  those  who,  like  myself,  have  once  been  fiats,  but 
are  now  sharps ; who  were  formerly  pigeons  and  were  plucked,  but  who 
now  help  the  hawks  to  pluck.  Few  people  would  believe  how  many  of 
these  “ discount  agents,”  as  some  of  us  sometimes  call  ourselves,  are  to 
be  found  in  every  class  and  rank  of  life.  I know  of  more  than  one 
broken-down  peer  whose  sole  source  of  income  has  for  years  been  “ in- 
troducing business  ” to  bill  discounters ; and  among  officers  who  have 
sold  out  of  the  army,  and  who,  without  any  visible  means  of  earning  their 
bread,  still  live  upon  the  fat  of  the  land,  the  “profession”  of  bringing 
lenders  and  borrowers  of  money  together  has  become  exceedingly  com- 
mon. The  last  resort  of  a “ monetary  agent  ” is  to  betake  himself  to 
Aldershot,  or  the  Curragh,  Oxford,  or  Cambridge,  to  seek  for  victims  on 
which  the  shark,  who  employs  him,  can  feed.  There  is  a certain  amount 
of  business  to  be  done  at  these  places,  although  in  a small  way,  being 
almost  entirely  with  petty  twenty,  thirty,  or  at  the  very  utmost,  fifty 
pound  bills ; and  these  attended  with  considerable  risk  both  of  loss  and 
expense. 

West-end  discounters  are  men  generally  clad  in  purple  and  fine  linen. 
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who  fere  saniptuously  every  day ; but  to  this  rule  there  are  exceptions. 
I know  one  of  the  fraternity  who,  although  making  his  eight  or  ten 
thousand  a year,  does  not  spend  two  hundred.  I had  once  occasion  to 
go  to  his  private  residence,  which  was  in  a house  for  which  he  pays  only 
twenty-eight  pounds  a year,  in  a miserable,  dirty,  back  street  in  one  of 
the  northern  suburbs  of  London.  He  told  me  that  he  kept  no  servant, 
his  wife  and  daughter  performing  all  the  most  menial  oflBces  of  the  house- 
hold. He  does  not  profess  to  be  poor,  but  sots  openly  that  making  and 
saving  money  is  his  only  pleasure  in  life.  To  judge  from  appearances, 
he  must  be  at  least  sixty  years  of  age,  and  I am  convinced  he  is  worth 
at  least  as  many  thousand  pounds ; and  yet  I heard  him  abuse  his  unfor-, 
tunate  wife  for  ten  minutes,  because  she  had  paid  sixpence  instead  of  five- 
pence  for  some  vegetables  sold  by  an  itinerant  green-grocer  at  - the  door. 
His  office — up  three  pairs  of  stairs  in  one  of  the  most  deserted  of  squares 
behind  St.  Clement  Danes — is  a marvel  of  discomfort  and  misery.  He 
has  one  clerk,  a boy  of  tender  years,  who  looks  hungry  and  ready  to  run 
away  at  a moment’s  notice.  Yet  this  old  man  does  a great  deal  of  busi- 
ness, and,  as  times  and  discounters  go,  is  far  from  being  hard  in  his 
terms.  I have  seen  him  sign  checks  for  three  or  fonr  thousand  pounds 
in  the  course  of  half  an  hour.  Let  him  once  be  satisfied  that  a bill  is  all 
right,  and  he  does  not  hesitate  a moment  to  pay  down  the  money. 

But  this  individual  is  an  exception  to  the  rule : West-end  discounters 
almost  invariably  living  well,  and  being  much  given  to  hospitality,  no  one 
who  has  ever  done  business — either  as  a borrower  or  agent — with  one  of 
these  gentlemen,  need  ever  be  at  a loss  where  to  look  fora  Sunday  dinner, 
at  which  he  will  find  the  best  of  wine,  as  of  everything  eatable  in  season. 

When  a bill  he  has  discounted  is  fairly  ascertained  to  be  bad,  when 
drawer  and  acceptor  have  so  come  to  grief  that  nothing  can  begot  out  of 
the  one  or  the  other,  the  discounter  seldom  troubles  himself  much  about 
the  document.  He  looks  upon  it  as  worse  than  useless  to  throw  good 
money  after  bad  in  attempting  to  get  ‘‘blood  out  of  a stone.”  And 
when  any  “ swell  ” has  to  make  a clean  breast  of  it  before  one  of  the 
Commissioners  in  Bankruptcy,  it  is  seldom  or  ever  the  West-end  dis- 
counter who  opposes  his  discharge  from  all  liabilities.  On  the  contrary, 
I have  more  than  once  known  a broken-down  Guardsman  or  insolvent 
dragoon  who  already  owed  a discounter  several  hundreds,  receive  from 
him  the  means  of  supporting  himself  until  better  times  came  round.  It  is 
tme  that  these  practitioners  charge  enormous  rates  of  interest  for  money 
lent,  bat  they  argue  that  no  one  is  obliged  to  borrow  from  them  unless  it 
suits  him  to  do  so,  and  that  all  they  do,  and  what  they  cliarge,  is  fair 
and  above-board. 
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FINANCES  OF  THE  STATES. 

I.  Massachusetts. — IL  Iowa. — III.  Wisconsin. 

I.  MA8SACBC8KTTB. 

Extracts  from  the  Gbvernor's  Message,  January,  1866,  on  the 
financial  condition  and  prospect : — 

I have  thought  it  fit  that  at  the  earliest  opportunity  after  accepting 
the  duties  of  office  I should  endeavor  to  present  a statement  of  the 
financial  condition,  so  far  as  this  can  be  done  in  anticipation  of  the  re- 
ports of  the  Treasurer  and  Auditor. 

TBS  PUBLIC  DEBT. 

The  funded  and  unfunded  debt  of  the  State  amounts  in  the  aggregate 
to  123,122,872.  Of  this  amount,  the  portion  which  should  be  cmarged 
to  the  war  account  is  $15,108,i37.  The  funded  debt  is  $19,131,435. 
Of  which  should  be  set  aside,  as  having  accrued  from  loans  to  railroad 
corporations,  secured  by  mortgages  and  collateral  securities  in  addition 
to  the  sinking  funds  established  for  the  redemption  of  the  scrip, 
$6,574,435.  Of  the  residue — namely,  $12,557,000,  all  but  $450,000  is 
amply  provided  for  by  sinking  funds,  whose  accumulations  from  year  to 
year,  graduated  upon  the  most  careful  computations  and  unfailing  re- 
sources, will  be  ample  for  the  payment  of  the  debts  for  which  they  arc 
pledged,  at  their  maturity. 

Of  the  total  funded  debt,  the  amount  of  $7,170,000  will  not  mature 
until  1894,  and  this  amount  will  be  further  increased  by  the  issue  of  ad- 
ditional scrip  for. the  Bounty  Fund  Loan,  authorized  by  the  Legislature 
of  1864 ; which  additional  issue  will  absorb,  or  fund,  a large  portion  of 
the  now  outstanding  temporary  loan  which  has  accrued  in  the  pay- 
ment of  bounties.  The  remainder  of  the  funded  debt,  amounting  to 
$11,961,435,  will  mature  in  smaller  instalments,  commencing  with 
$176,000  in  the  present  year,  and  so  on  until  1894. 

The  unfunded  debt  consists  of  temporary  loans,  amounting  to 
$3,991,437,  of  which  the  sum  of  $1,863,389  is  payable  on  thirty  days^ 
notice,  with  interest  at  six  pdr  cent.,  and  the  residue  of  $2,128,048  is 
payable  on  six  or  twelve  months’  notice,  with  interest  at  seven  and 
three-tenths  per  cent. 

On  the  account  of  the  Bounty  Fund  Loan  a negotiation  has  recently 
been  consummated  by  ray  predecessor  for  the  issue  of  scrip  for  $2,000,000. 
This  will  liquidate  a large  portion  of  the  temporary  loan.  The  State  has 
to  its  credit,  awaiting  our  draft  at  Washington,  an  amount  already 
allowed  on  the  war  claims,  $621,435,  and  there  will  be  a final  balance  of 
$987,107  yet  to  be  adjusted.  These,  also,  when  paid,  will,  in  effect, 
apply  to  the  liquidation  of  the  temporary  loan. 

The  conclusion  to  be  derived  from  a statement  in  detail  of  the  whole 
public  debt — which  I have  not  deemed  it  important  here  to  present,  but 
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which  can  be  obtained  from  the  reports  of  the  Treasurer  and  Auditor — is, 
in  ray  judgment,  highly  gratifying.  When  our  claims  upon  the  United 
States  shul  have  been  folly  settled  and  paid,  and  when  the  amount  of 
the  recent  negotiation  for  the  issue  of  $2,000,000  of  scrip,  already  men- 
tioned, shall  have  been  received,  the  State  debt,  amounting  to  nearly 
twenty-three  and  a half  millions,  will,  for  the  most  part,  be  under 
pledges  of  consecrated  and  absolute  extinguishment  funds,  accumulating 
with  unerring  certainty,  and  not  surpassed  in  the  finance  of  the  best 
states  on  the  globe.  A portion  of  the  supplies  to  the  funds  which  are 
provided  for  this  extinguishment,  must  indeed  come  from  annual  taxa- 
tion, under  existing  laws;  but  this  measure  of  annual  contribution  will 
not  be  felt  to  be  severely  onerous,  provided  the  Legislature  shall  practise 
economy  in  its  grants  and  appropriations,  and  it  will  find  a cheerful 
response  in  the  wealth,  the  productive  industry,  and  the  exalted  sense  of 
the  people. 

Every  bolder  of  a Massachusetts  bond,  in  England,  on  the  continent 
of  Europe,  or  wherever  he  may  be,  at  home  or  abroad,  possesses  a security 
which  is  as  certain  of  payment  as  the  existence  of  the  State,  and  which 
is  as  immutable  in  the  manner  of  its  payment  as  gold  and  silver,  which 
are  the  base  of  confidence  in  the  commerce  of  nations. 

In  alluding  to  the  funds  which  will  be  equal  to  the  extinguishment  of 
oar  debt,  I have  made  no  account  of  the  real  estate  and  other  unproduc- 
tive property  of  the  Commonwealth,  amounting  to  more  than  $3,000,000 ; 
because,  being  unavailable,  it  ought  not  to  be  placed  in  a financial  state- 
ment against  a debt.  Citizens  sell  their  lands  and  houses,  but  the  Com- 
monwealth never  sells  its  capitol,  its  reformatory  and  correctional  insti- 
tutions, or  its  benignant  charities. 


n.  IOWA. 

Extracts  from  the  Annual  Message  of  the  Governor  of  Iowa,  January, 
1866 

Our  financial  affairs  were  never  in  a sounder  condition.  During  the 
entire  period  of  the  war  we  have  levied  but  two  mills  on  the  dollar  for 
State  purposes ; and  have  incurred  an  indebtedness  of  only  $300,000, 
which  was  for  military  expenditures  during  the  first  year  of  the  war. 
The  total  amount  received  in  the  Treasury  during  the  fiscal  two  years 
ending  November  4,  1865,  was  $977,825.10;  and  the  amount  ex- 
pended for  all  purposes  for  the  same  period  is  $952,739.42,  leaving  a 
balance  in  the  treasury  of  $25,087.68. 

The  total  amount  of  State  revenue  derivable  from  general  levy  at  two- 
mills  and  other  sources  for  the  ensuing  biennial  period,  excluding  the 
estimated  balance  due  from  the  United  States  Govermnent,  may  be  cal 
culated  at  $1,311,002. 

The  total  disbursements  required  for  the  same  period  for  ordinary 
purposes,  including  payment  of  bonds  ($200,000)  due  in  1868,  may  be 
estimated  with  approximate  accuracy  at  $794,923.65,  leaving  a balance 
of  $516,079.22  in  favor  of.  resources,  from  which  to  make  such  special 
appropriations  as  the  General  Assembly  shall  deem  expedient. 


by  Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


Finances  of  the  States. 


644 


[February, 


The  entire  debt  of  the  State  is  only  $622,296.75,  consisting  of 
$122,295.75  loaned  from  the  Permanent  School  Fund,  November  12, 
1864,  loan  of  $200,000,  payable  January,  1868,  and  $800, 000  . War  and 
Defence  Bonds. 

The  amount  loaned  from  the  School  Fund  is,  practically,  so  much 
borrowed  from  onrselves,  and  is  only  a method  resorted  to  for  the  per- 
manent investment  of  that  fund.  The  interest  on  this  loan  is  due  semi- 
annually ; but  the  principal  is  payable  at  the  pleasure  of  the  General  As- 
sembly, leaving  only  $500,000  as  the  actual  indebtedness  of  the  State. 
The  $200,000  due  January  1,  1868,  may  bo  promptly  met  from  present 
resources.  The  remaining  $800,000  are  not  due  until  1881. 

This  record  of  economy  and  exemption  from  indebtedness  is  a subject 
of  profound  satisfaction  to  our  people. 

The  annual  interest  on  the  bonds  of  1858  amounts  to  $14,000 ; and, 
to  curtail  this  expenditure  as  far  as  possible,  I recommend  the  passage  of 
an  act  authorizing  the  State  Treasurer  to  redeem  these  bonds  as  be  may 
be  able  to  secure  them,  out  of  money  in  the  treasury  not  required  for  other 
purposes. 

Our  laws  regulating  the  assessment  and  collection  of  taxes,  though 
possibly  defective  in  some  respects,  have  in  the  main  been  eminently  suc- 
cessful. Careful  observation  has  satisfied  me  that  any  attempt  to  im- 
prove the  present  revenue  system  by  additional  legislation  would  be  an 
experiment  of  duubful  expediency. 

The  population  of  Iowa,  according  to  the  census  of  1863,  was  702,162. 
According  to  the  census  of  1865,  the  population  of  Iowa  is  754,732. 

THE  RAILROADS  OF  IOWA. 

The  successful  development  of  the  vast  resources  of  this  State,  and 
its  consequent  prosperity  and  wealth,  are  largely  dependent  upon  the 
facilities  ofiered  by  railway  communication.  To  enconri^e  and  foster 
our  railroad  enterprises  by  every  feasible  means,  is  manifestly  the  part  of 
wisdom.  The  financial  disorders  through  which  the  country  has  passed 
have  crippled  the  means  and  retarded  the  progress  of  these  enterprises 
in  Iowa.  Largely  dependent  for  aid  upon  foreign  capital,  which  is  pro- 
verbially timid  in  regard  to  mode  of  investment,  the  difficulties  incident 
to  the  construction  of  railroads  through  this  State  will  be  readily  appre- 
ciated. All  the  railroads  leading  from  the  Mississippi  River,  with  but 
one  exception,  have  made  an  extension  of  their  lines  since  your  last  ses- 
sion. New  lines  running  from  Missouri  northerly  through  this  State  are 
now  projected,  and  at  least  one  of  them  is  already  in  process  of  construc- 
tion. The  importance  of  a railway  connection  with  St.  Louis,  by  which 
the  products  of  the  Des  Moines,  Iowa,  and  Cedar  Valleys  will  find  a 
cheaper  and  readier  exit  to  market  than  Eastern  lines  are  able  to  afford, 
is  being  duly  comprehended  in  enterprising  and  intelligent  commercial 
circles.  Experience  has  already  sufficiently  deroontrated  the  incapacity 
of  existing  lines  of  railroads  for  conveying  our  immense  agricultural 
productions  to  the  Eastern  markets.  And  it  is  also  equally  clear  that, 
whatever  may  be  the  capacity  of  these  Eastern  lines,  their  immoderate 
thirst  for  monopolizing  the  avenues  of  tnnsportati<Hi,  and  their  exorbi- 
tant charges  for  carrying  stock  and  grain,  render  them  formidable  ene- 
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mics  to  oor  agricultural  prosperity.  For  this,  the  only  permanent  remedy 
is  the  establishment  of  competing  lines.  In  this  question  the  farmers  of 
Iowa  are  deeply  interested,  and  the  time  for  prompt  and  decided  measures 
upon  their  part  has  arrived.  The  projected  railway  connecting  us  di- 
rectly with  St.  Louis,  and  by  this  means  affording  us  the  advantage  of 
navigation  to  the  ocean  at  all  seasons,  in  spite  of  low  water  in  summer 
and  ice  in  winter,  must  be  admitted  as  a commercial  and  agricultural 
necessity.  Such  a road  leading  up  the  Cedar  Valley,  and  to  St.  Paul, 
would  also  bring  us  in  more  direct  and  certain  connection  with  the  pine 
regions  of  the  North,  enabling  our  rapidly  increasing  demands  for  lumber 
to  be  more  readily  and  cheaply  supplied. 

But  it  is  not  to  the  East  alone  that  we  should  look  for  our  future 
commercial  relations.  Iowa  occupies  a central  position,  a pivotal  point 
between  the  Atlantic  and  the  Pacihe  coasts.  The  mountains  and  the 
unproductive  regions  of  the  West  must  ultimately  look  to  this  State  for 
a large  portion  of  their  agricultural  supplies,  while  the  Pacific  States 
offer  powerful  inducements  to  our  commercial  enterprise.  These  vital 
considerations  must  not  be  disregarded. 

“ Every  rational  calculation  for  the  future  urges  the  great  importance 
of  immediately  seizing  the  opportunities  now  offered  of  securing  these 
natural  and  invaluable  tributaries  to  our  commerce. 


III.  WISCONSIN; 

Extracts  from  the  Annual  Message  of  the  Governor  of  Wisconsin : — 
The  whole  amount  of  the  State  debt  is  as  follows  : 


State  bonds  held  by  individnals $747,700 

State  bonds  held  by  Trust  Funds 194,100 

Certificate  of  indebtedness,  Trust  Fund 700,000 

Temporary  Loan  from  Trust  Funds 663,000 

Currency  receipts  issued  by  Treasurer 369,763 


Total  State  debt $2,664,563 

Of  which  there  is  due  to  the  School  Fund $1,166,100 

**  “ the  Normal  School  Fund 313,000 

“ “ the  University  Fund 88,000 


Whole  amount  due  Trust  Funds $1,667,100 


Provision  has  been  made  for  the  payment  of  $628,000  of  the  tempo- 
raiyr  loans  from  the  Trust  Funds,  and  the  currency  receipts  ($369,753) 
issued  by  the  State  Treasurer,  from  the  taxes  collected  for  1865.  Both 
amounts  will  be  paid  in  February  of  this  year,  and  when  paid,  the  State 
debt  will  amount  to  $1,776,770,  a little  more  than  two  dollars  for  each 
individual  in  the  State. 

The  balance  of  the  temporary  loan  from  the  Trust  Funds,  $136,000, 
was  made  after  the  levy  of  the  tax  for  1866,  as  it  was  not  defini^vely 
known,  at  the  time  the  levy  was  made,  how  much  would  be  neceSsary 
for  the  payment  of  the  extra  pay  to  soldiers’  families ; consequently 
there  is  no  provision  made  for  its  payment.  I recommend  that  the  time 
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for  the  payment  of  the  certificates  of  indebtedness  given  for  that  balance, 
be  indefinitely  extended,  thus  making  it  a permanent  loan  to  the  Trust 
Funds. 

«**«** 

I recommend  the  passage  of  a law  authorizing  the  cancellation  of  all 
State  bonds  now  held  by  the  Tnist  Fund,  and  all  others,  which  may  here- 
after be  so  held,  and  that  certificates  of  intebtedness,  running  to  the 
funds  each  separately,  according  to  the  amount  due  from  the  State  to 
each,  not  negotiable  or  transferable,  be  issued  in  their  stead,  by  the 
proper  ofilcers.  This  will  be  a great  convenience  to  the  financial  officers 
of  the  State,  and  a measure  of  safety. 

BANKS. 

The  Bank  Comptroller  reports  that  the  whole  number  of  State  banks 
doing  business  on  the  first  day  of  October,  1864,  was  sixty-four,  with  an 

^regate  capital  of $3,003,000 

Whole  number,  Oct.  1st,  1865,  twenty-one,  with  an  agregate 
capital  of 801,000 


Decrease  of  capital  in  twelve  months $2,202,000 

The  whole  amount  of  securities  held  in  trust  for  Bankidg  As- 
sociations, Oct  1st,  1864,  was 2,664,669 

The  amount  held,  Oct.  1st,  1865,  was 284,157 


Decrease  in  twelvemonths  $2,380,513 

The  amount  of  circulation  outstanding  Oct.  1st,  1864,  was..  2,560,673 
The  amount  Oct  1st,  1865,  was 274,734 


Decrease  in  twelve  months  $2,285,939 

TAXATION  OF  NATIONAL  BAUTKa 

Your  attention  is  called  to  the  careful  consideration  of  chapter  400  of 


):he  General  Laws  of  1865,  which  provides  for  taxing  National  banks. 
It  is  claimed  by  that  class-  of  corporations  that  the  State  tax  is  unjust 
and  unconstitutional. 

A test  case  is  now  before  the  highest  tribunal,  taken  up  from  one  of 
the  State  Courts  of  the  State  of  New  York,  where  the  tax  was  declared 
constitutional.  It  is  also  expected  that  the  case  will  be  decided  in  a 
few  months  by  the  Supreme  Court  of  this  State.  If  it  is  held  by  the 
Courts  that  this  tax  is  unconstitutional,  the  banks  will  demand  a return 
of  the  amounts  paid  by  them  into  the  State  Treasury,  and  the  State 
Treasurer  should  be  authorized  to  repay  them. 

The  securities  for  outstanding  bank  circulation,  on  the  31st  day  of 
December  last,  amounted  to  $229,901.15,  of  which  $115,500  were 
bonds,  and  $116,401.15  were  Treasury  notes  and  coin.  The  bonds  are 
deposited  with  the  State  Treasurer,  while  the  notes  and  coin  are  in  the 
custody  of  the  Bank  Comptroller.  It  is  desirable  that  the  money  should 
also  bo  removed  to  the  vaults  of  the  State  Treasurer.  He  is  the  officer 
to  whom  the  duty  of  keeping  the  public  money  naturally  belongs,  and 
he  can  discharge  that  duty  more  securely  and  economically  than  the 
Bank  Comptroller. 
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A FOREIGN  FINANCIAL  REVIEW  OF  THE  YEAR  1866. 

SoBJOiNED  is  a snnmiary  of  the  principal  financial  and  commercial 
events  of  the  year  1 866,  compiled  from  the  London  Timet : — 

JAKVART. 

1st — ^Bank  of  England  discount  6 per  cent.;  bnllion,  £13,983,692. 
Bank  of  France  discount  per  cent.;  bnllion,  £14,400,000. 

7th. — News  of  capture  of  Savannah.  Confederate  Loan  went  from  66 
to  61,  but  rallied  to  66  on  subsequent  announcement  of  failure  of  the 
naval  and  military  expedition  against  Wilmington. 

19th. — ^Bank  of  England  discount  reduced  from  6 to  6^  per  cent. 

17th. — Italian  6 per  cent.  State  Domain  Loan  for  £8,000,000,  at  the 
price  of  77^,  or,  reckoning  allowances,  74,  introduced  by  the  General 
Credit  Company.  The  instalments  to  extend  to  the  3d  of  July. 

96tb. — ^Bank  of  England  discount  reduced  from  6|-  to  6 per  cent ; 
the  lowest  point  touched  since  November,  1863. 

FKBRUART. 

9th. — Bank  of  France  discount  reduced  from  4^  to  4 per  cent  ; the 
lowest  point  since  October,  1863. 

16th. — Fall  of  3d.  per  pound  in  cotton  on  intelligence  of  peace  nego- 
tiations between  three  Confederate  commissioners  and  Mr.  Lincolk  and 
Mr.  Seward,  off*  Fort  Monroe,  in  Hampton  Roads,  followed  by  partial 
reaction  next  day  on  later  telegram  announcing  that  the  attempt  had 
wholly  failed. 

21st — Peruvian  consolidated  6 per  cent  loan  of  £10,000,000  intro- 
duced by  Messrs.  Thompson,  Bonar  Co.,  at  83^,  in  instalments  ex- 
tending to  the  2d  of  August  A portion  of  the  sum  to  be  employed  in 
absorbing  the  existing  debt  of  Peru,  amounting  to  about  £6,000,000. 

MARCH. 

1st. — Opening  of  Indo-European  Telegraph  (Persian  Gulf  Line). 
Message  from  Kurrachee  received  in  London  in  8^  hours. 

2d. — Bank  of  England  discount  reduced  to  per  cent 

10th. — Bank  of  France  discount  reduced  to  3^  percent 

11th. — Failure  of  Attwood,  Spooner  A Co.’s  bank  at  Birmingham, 
with  liabilities  for  more  than  a million. 

14th. — Italian  Budget  presented  in  Turin,  and  authority  asked  by  the 
Finance  Minister  to  raise  a new  loan  of  £17,000,000  sterling. 

30th. — Bank  discount  reduced  to  4 per  cent  Failure  of  the  Ports- 
mouth, Portoea,  Gosport  and  South  Hants  Bank  for  £170,000. 

APRIL. 

7th. — Ceremony  of  opening  the  Suez  Canal,  admitting  water  from  sea 
to  sea. 
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14th. — Commencement  of  the  fifth  year  of  the  American  war. 

15th. — News  of  the  defeat  of  the  Confederate  army  under  Greneral 
Lkk,  and  fall  of  Richmond.  The  Confederate  loan,  which  had  previously 
been  at  31,  declined  in  the  course  of  a few  days  to  17. 

24th. — News  of  the  surrender  of  General  Lib  on  the  9th  of  April. 
The  Confederate  loan  quoted  at  12. 

26th. — News  of  the  assassination  of  Mr.  Lincoln  on  Good  Friday,  the 
14th  inst.,  and  anniversary  of  the  evacuation  of  Fort  Sumter.  Fall  of 
nearly  1 per  cent,  in  consols. 

28th. — Budget  presented  by  Mr.  Gladstonb.  Reduction  of  tea  duty 
from  Is.  to  6d.  per  pound  ; of  the  income  tax  from  6d.  to  4d. ; and  of  the 
fire  insurance  duty  from  3s.  to  Is.  6d.  Total  relief,  £5,420,000,  of 
which  only  £3,778,000  will  be  felt  this  year,  leaving  an  estimated  surplus 
for  the  1st  of  April,  1866,  of  £253,000. 

HAT. 

1st. — Prospectus  issued  by  General  Credit  Company  of  6 per  cent. 
Turkish  loan  for  £3,636,363  at  50  (or  47^,  reckoning  deductions),  toge- 
ther with  plan  for  conversion  of  the  entire  home  debt  of  Turkey  into  one 
stock. 

4th. — Bank  discount  raised  to  4^  per  cent. 

25tb. — Bank  of  England  discount  reduced  to  4 per  cent. 

J0NB. 

1st — Bank  of  England  discount  reduced  to  3^.  Bank  of  France  dis- 
count reduced  to  3. 

I5th. — Bank  of  Ensfland  discount  reduced  to  3 per  cent 

22d. — Fall  of  the  Narvaez  Ministry  at  Madrid.  O’Donhbll  named 
Premier,  and  Alonzo  Martinbz,  Finance  Minister. 

28th. — Bank  bullion,  £16,407,666 ; highest  point  of  the  year. 

JULY. 

6th. — Bank  of  France  bullion,  £20,850,000. 

13th. — Oterbnd,  Gubney\&  Co.  formed  as  a limited  joint-stock  com- 
pany. with  a capital  of  £5,000,000. 

27th. — ^Bank  of  England  rate  raised  to  3J  per  cent 

AUGUST. 

1st. — Orders  issued  by  the  Privy  Council  to  check  the  introduction 
and  spread  of  the  cattle  disease. 

3d. — ^Failure  of  the  Atlantic  cable  at  a distance  of  1,260  miles  from 
Valentia.  Fall  in  the  £5  shares  to  2^  discount.  Bank  of  England  rate 
raised  to  4 per  cent. 

17th. — Return  of  the  Great  Eastern  from  her  attempt  to  lay  the 
Atlantic  cable. 

SBPTBMBBB. 

14th. — Brazilian  loan  for  £5,000,000  cash,  in  a five  per  cent,  stock,  at 
74,  by  instalments  extending  over  twelve  months,  introduced  by  Messrs. 
Rothschild. 
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18th. — Fenian  arrests  in  Ireland. 

27tb. — Bank  of  England  discount  raised  to  4^  per  cent. 

OCTOBER. 

2d.— Bank  of  England  discount  raised  to  6 per  cent. 

5th. — Bank  of  England  discount  raised  to  6 per  cent. 

7th. — Bank  of  England  discount  raised  to  7 per  cent. 

9th. — Bank  of  France  discount  raised  to  5 per  cent. 

11th. — Bank  bullion,  £12,736,346;  lowest  point  of  the  year. 

8th. — Death  of  Lord  Palmebstok. 

KOVBMBBR. 

11th. — News  of  negro  outbreak  in  Jamaica. 

13th. — Declaration  of  war  between  Spain  and  Chili,  and  blockade  of 
Valp.iraiso  and  the  other  Chilian  ports.  Rise  of  £20  per  ton  in  copper. 

21st. — New  Austrian  5 per  cent,  loan  introduced  in  Paris  for  146 
million  florins,  at  the  price  of  69,  in  instalments  extending  to  the  10th 
of  June,  1866,  yielding  net  about  £8,000,000  sterling. 

23d. — Bank  of  England  discount  reduced  to  6 per  cent.  Bank  of 
France  discount  reduced  to  4 per  cent. 

DECEMBER. 

9th. — Death  of  the  King  of  the  Belgians. 

18th. — Turkish  6 per  cent,  loan  for  £6,000,000  introduced  at  Paris 
and  in  London,  by  the  Ottoman  Bank,  at  66,  in  instalments  extending  to 
the  6th  of  May. 

28th. — Bank  of  England  discount  raised  to  7 per  cent. 

30th. — Bank  of  England  bullion,  £13,403,102 Bank  of  France  bul- 
lion, £17,760,000. 

The  Times  of  December  80th  contains  a complete  list  of  the  new 
joint-stock  companies — 287  in  number — brought  out  in  England  during 
the  year  now  closed.  The  total  capital  thus  intended  to  be  embarked 
has  been  £106,995,000  sterling;  but  a large  proportion  of  the  pro- 
posals proved  abortive,  and  in  other  instances  the  process  of  winding-up 
voluntarily  or  otherwise  has  already  been  commenced.  The  aggregate 
capital  of  the  new  companies  proposed  during  the  past  three  years  has 
almost  reached  the  total  amount  invested  in  the  construction  of  railways 
in  the  United  Kingdom  from  the  date  of  their  commencement. 

The  capital  authorized  for  new  companies  in  the  year  1865  amounts 
to  £106,995,000,  the  capital  offered  to  £76,578,900,  and  the  deposits 
to  £ 12,174,790.  These  amounts,  as  compared  with  those  of  the  two 
preceding  years,  are  as  nnder: — 

Companies.  Capital  Authorized.  Capital  Offered.  Deposits. 

1863  263  £100,063,000  £78,1.35,000 £8,876,660 

1864  282  166,887,500  106,523,000  12,646,800 

1866 287  106,996,000  75,578,900  12,174,700 

Total  for  3 y’rs  832 £362,935,500 £260,236,900 £83,586,060 
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showing,  as  compared  with  1864,  an  increase  in  the  number  of  com- 
panies of  five,  a decrease  in  capital  authorized  of  £48,892,500,  capital 
ofiTered  £30,944,100,  and  deposits  £371,010,  and  the  enormous  total  of 
£362,935,500  authorized  for  public  companies  in  three  years. 

The  new  issues  of  capital  by  previously  existing  companies  amounts 
to — capital  offered,  £15,090,600;  called  up,  £7,379,640;  premiums, 
£539,500.  The  totals  of  new  companies  and  new  issues  by  old  com- 
panies are : 

1864.  1865. 


New  Issues 

Now  by  Old  New 

Companies.  Companies.  Companies. 


' — N 

New  Issues 
by  Old 
Companies. 


Capital  Authorized 
Capital  Offered,  . . . 
Deposits  on  New 
Companies  and 
called  up  on  New 
Issues  by  Old 
Companies, 
Premiums 


...  £155,887,500...  £106,995,000..  

106,523,000..  £35,315,000  ..  75,578,900. . £15,090,600 

^ ...  12,545,800...  7,844,000...  12,174,790...  7,379,640 

...  3,839,833...  ...  639,600 


The  foreign  loans  introduced  amount  to  £46,236,363,  of  which 
£20,231,663  has  been  called  up. 

From  the  foregoing  figures  it  will  be  seen  that  the  public  has  been 
called  upon  during  the  past  year  for  money  for  deposits  on  public  com- 
panies and  foreign  loans  to  the  extent  of  over  40  millions,  viz. 


New  Companies — Deposits .£12,174,790 

New  Issues  by  Old  Companies,  called  up,  and  Premiums. 7,919,140 

Foreign  Loans,  called  up 20,231,663 


£40,326,593 

With  such  a large  amount  as  is  now  invested  in  joint-stock  companies^ 
there  can  be  no  doubt  that  the  shareholding  public  is  entitled  to  every 
protection  that  can  fairly  be  given.  At  the  present  time  the  concoctors  of 
public  companies  have  the  power  to  insert  whatever  clauses  they  please 
in  the  articles  of  association,  and  clauses  are  frequently  inserted  that  are 
directly  inimical  to  the  interests  of  the  shareholders.  Businesses  are  pur- 
chased for  very  large  sums,  without  sufficient  vouchers  as  to  their  value, 
and  it  is  afterwards  found  that  they  have  been  bought  much  too  dearly. 
Managers  are  provided  for  for  a long  term  of  years  or  for  life,  and  in 
some  cases  even  their  widows  and  families  secured  in  case  of  their  de- 
cease. The  remuneration  of  directors  is  fixed  at  exorbitant  rates  (in  one 
case  emial  to  one-half  the  entire  sum  that  may  become  applicable  to  di- 
vidend), and  frequently  without  the  slightest  regard  to  vmeUier  a profit 
is  earned  or  not  Clauses  are  inserted  to  exclude  from  the  direction 
all  persons  not  being  the  holders  of  a considerable  number  of  shares 
within  one  or  two  months  after  the  registration  of  a company,  and  others 
— artfully  drawn,  fencing  in  the  directors  on  every  side — virtually  pre- 
vent the  shareholders,  however  dissatisfied,  obtaining  an  insight  into  the 
real  state  of  affairs,  or  effecting  any  change  in  the  direction. 
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It  is  to  be  hoped  that  the  time  is  not  far  distant  when  the  Legislatare 
may  see  fit  to  grant  some  further  protection  against  the  schemes  of 
clever  eoncoctors,  and  thus  to  some  extent  restore  the  confidence  of  the 
public  in  joint-stock  enterprise,  and  prevent  its  continuing  to  be  looked 
upon  as  “ the  madness  of  the  many  for  the  gain  of  a few.” 


ANALTSIB  or  NEW  OOMPAMISS  FORMED  IN  GREAT  BRITAIN 
IN  THE  TEAR  1865. 


Companies. 

No.  of 
Cos. 

Capital 

Authorized. 

Capital 

Offered. 

Deposits. 

Manufacturing  and  Trading. . 119 

..  £ 28,736,000  . 

£ 22,207,900 

. . £ 3,890,290 

Banking 

..  11 

...  16,200,000  . 
...  12,720,000  . 

. . 10,400,000 
...  8,140,000 

...  1,465,000 

Railways 

..  13 

. . . 1,180,000 

Financial  and  Discount. . . 

..  9 

...  12,200,000  . 

..  9,050,000 

...  1,095,000 

Building  and  Investment. 

..  32 

. . . 9,815,000  . 

..  7,350,000 

...  1,186,250 

Assurance 

..  7 

. . . 9,250,000  . 

..  3,050,000 

. . . 396,000 

Shipping 

..  15 

...  6,170,000  . 

..  4,236,000 

. . . 729,100 

Mining 

..  49 

...  4,605,000  . 

..  4,196,000 

. . . 1,038,090 
. . . 370,000 

Gas. 

..  5 

...  1,925,000  . 

..  1,725,000 

Hotels 

..  12 

...  1,300,000. 

1,250,000 

. . . 264,500 

Miscellaneous 

...  15 

...  5,176,000  . 

...  3,976,000 

. . . 660,760 

Total,  1865, 

287 

£ 106,995,000 

£75,578,000 

£12,174,790 

LIST  OP  NEW  BANK 

CORPORATIONS  AND 

FINANCIAL 

ESTABLISH- 

MBNTS  FORMED  IN  ENGLAND  IN  THE  TEAR  1865. 


Capital  Anthoriied.i 


Alliance  Financial  Co £ 100,000 

Barned's  Banking  Co 2,000,000 

Bank  of  Turkey 1,000,000 

Charles  Lafltte  & Co 3,000,000 

Charles  Noon  & Co 135,000 

Day  k Son 160,000 

Exchange  and  Discount  Bank.  200,000 

Financial  Insurance  Co 1,000,000 

Frederick  Braby  & Co 200,000 

Frederick  Symons  k Co 120,000 

General  Exchange  Bank 1,000,000 

James  Schofield  k Sons 150,000 

John  Elce  k Co 150,000 

John  West  & Co 50,000 

Lloyd’s  Banking  Co 2,000,000 

London  and  Australian  Agen- 
cy  1,000,000 

London  and  Mediterranean 
Bank 2,000,000 


Capital  Authorized. 
London  and  Provincial  Mort- 
gage Bank,  of  England £ 200,000 


London  Merchants’  Co 1,500,000 

McQueen  Brothers 150,000 

Merchants’  Co 500,000 

Moore,  McQueen  k Co. 150,000 

Nottingham  Joint-Stock  Bank.  1,000,000 

Overend,  Gurney  k Co 5,000,000 

Paris  Banking  Co 1,000,000 

Railway  Credit  Co 2,000,000 

Railway  Finance  Co,. 2,000,000 

Simpson’s 100,000 

Somerwell  Brothers 160,000 

South  African  Land  and  Fi- 
nance Co 500,000 

Thomas  Adams  k Co 360,000 

Thomas  Dunn  k Co 120,000 

United  Service  Co 1,000,000 

W.  B.  Holdsworth  * Co 160,000 
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NEW  COMPANIES  IN  GREAT  BRITAIN  IN 
THE  YEAR  1 8 65. 

The  new  capital  subscribed  to  old  corporations  in  Great  Britain  during 
the  year  1865,  was  £15,090,600,  of  which  £7,379,640  has  been  called 
in.  The  following  is  an  analysis  of  these  nndertakings,  which  are 
much  less  than  in  1864  : — 


ANALYSIS. 


CompAnles. 


No  of  Capital 

Companies.  Oifered. 


Called  Up. 


lUilwayB 

Financial 

Manufacturing  and  Trading.. . 

Banking 

Mining 


9 

1 

6 

2 

1 


£11,165,600 

2,000,000 

1,^20,000 

616,000 

30,000 


£6,118,640 

200,000 

106,000 

265,000 

30,000 


Total,  1865 


18  £16,090,600  £7,319,640 


The  amount  of  foreign  loans  subscribed  in  England,  in  the  year  1865, 
was  £46,236,363,  of  which  £20,231,662  was  paid,  viz. : — 


FOREIGN  LOANS,  1866. 


Loan. 

Amoant. 

Collftd  Up. 

Austrian 

Consolidated  Peruvian  5 per  cent 

Imperial  Brazilian  6 per  cent 

Imperial  Ottoman  5 per  cent 

Imperial  Ottoman  6 per  cent 

Italian  5 per  cent 

£14,600,000 

9.000. 000 

6.000. 000 
3,636,363 
6,000,000 

. 8,000,000 

£2,188,482 

1.515.000 

1.250.000 

l,818,18r 

1.260.000 
6,200,000 

£46,236,363 

£20,231,663 

Of  these  subscriptions,  the  London  Times^  in  its  annual  review,  says: 
“ With  regard  to  the  foreign  loans  mentioned  in  the  above  list,  it  is  neces- 
sary to  observe  that  the  total  is  only  apparently  a serious  one.  Not 
merely  was  the  £46,236,363  of  nominal  stock  issued  at  prices  that  would 
greatly  reduce  the  amount,  but  some  of  the  most  formidable  loans  in  the 
list,  such  as  the  Austrian  for  £14,600,000^  and  the  Ottoman  for  £6,000,- 
000,  were  almost  exclusively  subscribed  at  Paris,  while  the  Peruvian  of 
£9,000,000  represents  chiefly  a proposed  conversion  of  pre-existing 
bonds.  In  relation  to  the  hope  expressed  by  Messrs.  Spackman  that 
the  Legislature  will  intervene  to  ‘protect’  the  dupes  of  the  company- 
concoctors  from  the  possibility  of  gratifying  their  own  folly  and  pur- 
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chasing  wisdom  in  the  only  way  they  can  acquire  it,  it  is  impossible  to 
express  too  strong  a protest.  The  neater  portion  of  the  evils  now  being 
witnessed  have  arisen  solely  from  the  previous  interference  of  the  Legis- 
lature with  individual  freedom  by  prohibiting  companies  and  the  public 
from  making  voluntary  bargains  with  each  other  on  the  principle  of 
limited  liability ; the  sudden  removal  of  the  artificial  obstruction  thus  bo 
long  maintained  having  beeen  followed  by  a rush  of  undertakings  that 
would  otherwise  have  been  in  course  of  gradual  and  rational  develop- 
ment for  years  past.  The  public  have  at  present,  under  the  common 
and  criminal  law,  almost  every  protection  they  can  desire.  The  com- 
mon law  is  clear  and  comparatively  simple  for  the  purpose  of  enforcing 
contracts,  and  the  criminal  law  is  instantly  available  in  cases  of  false 
play.  The  understanding  is  that  directors  can  bo  punished  for  wilful 
deceptions,  especially  those  in  a prospectus,  yet  not  a single  modern 
case  has  occurred  in  which  shareholders  have  had  the  public  spirit  to  act 
upon  it.  When  an  attempt  of  that  sort  shall  have  been  made  and  been 
found  to  fail,  through  technical  or  other  defects  in  the  statutes,  it  will  bo 
time  to  ask  Parliament  to  pass  such  amended  acts  as  may  render  the 
attainment  of  justice  more  sharp  and  certam.” 


GOVERNMENT  TAX  ON  BANK  DEPOSITS. 

Thk  following  letter  is  published  for  the  information  of  National  Banks, 
some  of  which  seem  to  have  misunderstood  the  mode  of  computing  duty 
and  taxes. 


Treasury  op  the  United  States, 

Washington,  December  21,  1865. 

Gentlemen: — Your  communication  of  the  13th  inst.  was  duly  received. 
As  suggested  by  you,  I have  had  a full  conversation  with  the  Commissioner 
of  Internal  Revenue  in  regard  to  the  points  raised  therein,  and  the  delay 
in  the  reply  has  been  occasioned  by  the  fact  that  I have  not  been  able  to 
consult  that  officer  at  an  earlier  time. 

Under  the  provisions  of  the  forty-first  section  of  the  National  Cur- 
rency Act  I have  deemed  it  my  duty  to  require  to  be  included  among 
deposits  subject  to  duty  the  undivided  profits  of  a bank.  It  has  been 
always  clear  to  me  that  profits  should  pay  a duty  under  this  section.  The 

Juestion  might  be  raised.  Should  they  pay  duty  as  deposits  or  as  capital  ? 
t appearing  to  me  that  they  were  more  in  the  nature  of  a deposit  than 
of  capital,  1 have  directed  that  they  be  so  classed.  The  duty  on  deposits 
and  on  capital  is  fixed  at  the  same  rate ; so  that,  it  being  decided  that 
profits  were  to  pay  duty,  the  duty  under  either  head  would  be  the  same 
amount,  with  the  exception  following : A few  banks  may  possibly  own 
United  States  bonds  in  excess  of  their  capital.  In  case  profits  were  classed 
as  capital,  they  would  be  entitled  to  deduct  such  bonds  to  a greater  extent 
than  they  now  do  with  profits  classed  as  deposits.  It  is  not  probable. 
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however,  that  there  are  many  banks  that  would  be  the  gainers  by  the 
different  construction. 

The  Commissioner  of  Internal  Revenue  construes  the  law  under  which 
be  acts  to  require  him  to  obtain  payment  from  all  banks,  National  or 
State,  of  the  taxes  on  dividend  and  surplus,  and  also  to  exact  the  license 
fees  required  by  the  same  act.  While  it  is  true  that  the  National  Cnr^ 
rency  Act,  in  providing  for  the  semi-annual  duty,  specifies  that  this  duty 
shall  be  in  lieu  of  all  existing  taxes,  it  so  happens  that  this  provision  is 
not  applicable  to  the  Internal  Revenue  Act,  which  became  a law  subsequent 
to  the  passage  of  the  National  Currency  Act 

While  the  examination  given  to  the  matter  has  made  it  evident  that  the  » 

item  of  surplus  is  now  liable  to  pay  tax  or  duty  to  an  extent  greater  than  I 
bad  supposed,  it  has  also  resulted  in  the  conviction  that  no  change  in  the 
present  requirements  could  be  made  that  would  meet  yonr  views,  consist- 
ently with  the  construction  given  by  each  officer  to  the  law  under  which 
he  acts. 

I desire  here  to  state,  however,  what  I have  heretofore,  on  several  occa- 
sions, bad  opportunity  to  say,  both  verbally  and  by  written  communica- 
tions, that  in  my  opinion  public  policy  requires  that  the  surplus  fund  of  a 
bank,  to  the  extent,  say,  of  twenty  per  cent,  of  the  capital,  should,  under 
certain  circumstances,  be  exempt  from  all  duty.  This  view,  I am  pleased  ’ 

to  know,  has  the  concurrence  of  the  Secretary  of  the  Treasury,  of  the 
Commissioner  of  Internal  Revenue,  of  the  Comptroller  of  the  Currency, 
and  of  gentlemen  in  Congress  who  have  given  the  subject  their  attention. 

It  is  proposed,  therefore,  by  the  Commissioner  of  Internal  Revenue,  and 
by  myself,  that  at  some  early  period  in  the  session  a meeting  be  held  of 
the  officers  named,  in  connection  with  members  of  the  Committee  of  Ways 
and  Means  and  of  the  Committee  on  Banking  and  Currency  of  the  House 
of  Representatives,  before  which  Committees  any  matter  relating  to  banks 
will  probably  come  for  consideration  ; and  it  is  most  likely  that  the  result 
of  such  a consultation  will  be  the  recommendation  to,  and  adoption  by,  > 

Congress  of  a provision  exempting  from  duty  or  tax  surplus  funds  to  the 
extent  named,  or  at  least  to  such  an  extent  as  will  greatly  strengthen  the 
banks  by  encouraging  the  accumulation  and  retention  by  them  of  sur- 
pluses. 

In  regard  to  the  matter  of  ** daily  settlements''  I can  only  say  that  the 
present  requirements  were  adopted  by  the  Internal  Revenue  office,  and  by 
this  office,  after  a very  full  consideration  given  to  the  subject,  and  that  the 
method  of  making  returns  of  deposit  required  by  both  offices,  that  is,  the 
balances  on  hand  when  the  books  of  the  bank  are  closed  for  the  day,  has 
been  deemed  equitable  and  just. 

Very  reroectfully, 

F.  E.  Spinner,  Treasurer  United  States. 

Messrs.  Andrew  T.  Hall,  A.  D.  Hodges,  B.  E.  Bates, 

S.  II.  Wallet,  and  Tnos.  Lamb, 

Boston,  Massachusetts. 
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THE  NEW  YORK  STOCK  EXCHANGE. 

The  magnificent  new  Stock  Exchange  building  of  the  Board  of  Bro- 
kers, which  has  been  in  coarse  of  construction  in  Wall,  Broad,  and  New 
streets,  in  this  city,  for  a year  or  two  past,  was  opened  on  9th  December 
last. 

There  was  no  form  or  ceremny,  bnt  the  Board  of  Brokers  assembled 
in  the  new  edifice  and  made  their  call  in  the  usual  form. 

The  new  Stock  Exchange  is  one  of  the  most  elegant,  commodious,  and 
costly  structures  of  the  kind  in  the  world.  The  Wall  and  Broad  street 
fronts  are  of  white  marble,  and  the  front  on  New  street  is  of  brick,  with 
marble  trimmings  and  cornice.  The  Wall  street  front,  which  will  be 
used  as  the  main  entrance  for  the  members  of  the  board,  is  three  stories 
high,  fourteen  feet  seven  and  a half  inches  wide,  and  fifty-six  feet  deep. 

The  front  on  Broad  street  is  forty-four  feet  seven  inches  wide  and 
four  stories  in  height.  The  measurement  from  the  sidewalk  to  the  cor- 
nice is  ninety-two  feet,  and  the  drop  of  the  balustrade,  above  the  cornice, 
ninety-six  feet. 

The  style  of  architecture  is  the  Corinthian,  and  the  marble  is  of  the 
purest  white.  Over  the  entrance,  which  is  nineteen  feet  wide,  is  a beau- 
tiful projecting  portico,  supported  by  handsome  pillars,  twenty  inches  in 
diameter.  At  each  side  of  the  entrance  is  a window  seven  feet  six  inches 
wide  and  nineteen  feet  high. 

On  the  second,  third,  and  fourth  floors  there  are  three  windows,  the 
centre  one,  which  is  that  over  the  entrance,  being  double.  The  stories  on 
Broad  street  are  in  height  as  follows:  First  floor,  twenty-two  feet;  second 
floor,  twenty  feet;  third  floor,  eighteen  feet;  fourth  floor,  fourteen  feet. 

The  depth  of  the  building  from  Broad  to  New  streets  is  one  hundred 
and  fifty-two  feet  The  front  on  New  street  is  seventy-six  feet  in  widtii. 
and  the  height  is  two  stories  offifty-six  feet.  The  first  story  is  of  iron, 
and  the  second  story  of  brick. 

The  second  floor  on  New  street  comprises  the  room  of  the  “ regular 
board,”  and  is  seventy-five  feet  deep,  fifty-three  feet  front  and  thirty-four 
feet  high.  This  is  the  best-proportioned  and  finest  room  in  the  building. 
It  is  well  lighted  and  ventilated.  A raised  platform  at  the  head  of  the 
room  is  occupied  by  the  officers  of  the  boara. 

The  members  are  accommodated  with  laige  and  comfortable  scats. 
The  main  entrance  to  this  room  is  from  Wall  street,  but  there  is  also  an 
entrance  from  New  street.  There  are  several  committee  rooms  on  the 
Broad-street  side  of  the  second  floor. 

The  public  stock  room  of  “open  board,”  is  forty  feet  wide,  one  hundred 
and  forty-five  feet  deep,  and  extends  from  Broad  to  New  streets.  In  the 
centre  of  this  room  are  iron  columns  supporting  the  ceiling.  The  window 
frames  are  of  iron,  the  only  wood  in  the  rooms  being  the  sashes,  which 
are  used  to  allow  for  the  expansion  of  the  glass. 

Both  of  the  stock  rooms  are  floored  with  marble  tiles,  resting  upon 
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iron  beams  that  are  inlaid  with  brick.  These  rooms  are  constructed  so 
as  to  deaden  sound  as  much  as  possible.  No  vibrating  materials  have 
been  used  in  them. 

On  the  first  floor  of  the  New  street  front  is  a printing  and  telegraph 
oflBce,  for  the  convenience  of  the  members  of  the  Board. 

Under  the  first  floor  is  an  immense  vault  for  safes.  This  is  one  hun- 
dred feet  in  length  by  twenty  feet  in  width,  and  nine  feet  high.  It  is 
constructed  of  great  blocks  of  freestone,  lined  with  Franklinite  iron, 
and  is  inlaid  with  steel  plates,  rendering  it  absolutely  burglar-proof  and 
fireproof. 

With  the  most  improved  tools  used  in  cutting  stone  and  drilling  iron, 
a man  could  not  penetrate  the  sides  of  this  immense  safe  in  twenty-four 
hours.  Each  broker  will  be  charged  a yearly  rent  for  the  privilege  of 
depositing  his  bonds,  stocks,  and  other  securities.  It  is  expected  that  a 
handsome  revenue  will  be  derived  from  this  source. 

The  building  is  fireproof  throughout,  and  will  be  heated  by  steam.  It 
is  estimated  that  when  completed  the  building  will  cost  nearly  three- 
quarters  of  a million  of  dollars.  For  accurate  engraved  views  of  this 
C‘  stly  building,  and  of  the  Bourse  at  Paris,  see  the  Merchants  and 
Banker^  Almanac  for  1860,”  now  published. 
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18S5.  Pr€m4wn.  1865.  Premium,  1866.  Premium. 


Dec. 


4  47i@  48i  ..  Dea 

5  48i@  48i  .. 

6  46i@48  .. 

7 .Thanksgiving  Day. 

8  454  @464  . . 

9  444  @ 464  •• 


12  444  @454  .. 

13  444  @ 464  •.  Jan. 

14  454  @464  .. 

16 464  @ 464  .• 

16 454  @ 464 

18  464  @ 464  .. 

19  46f  @ 464  .. 

20  46  @ 46f  .. 

21  45|@  46f  .. 


22  454  @ 464  Jan- 

23  454  @ 454  •. 

25. . .Christmas  Day. 

26  454  @ 454  .. 

27  464  @45f  .. 

28  45|@  454  .. 

29  454  @454  .. 

30  444  @45  . . 

1. , . . .Holiday. 

2  44J@  444  .. 

3  434  @44}  .. 

4  424  @ 434  .. 

6 424  @424  . . 

6 414  @43  .. 

8  394  @414  .. 

9  364  @ 394  .. 


10. 

11, 

12, 

13 

15. 

16. 
17 
18. 

19, 

20. 

22 

23. 

24 

26. 

26. 

27 


Silver  ranges  from  3 to  5 per  cent,  below  the  price  of  gold. 


384  @ 39| 
384  @ 394 
384  @ 394 
.39  @ 394 

39f  @ 394 
39  @ 394 

.394  @ 404 

38J  @ 40 
374  @ 384 
.384  @ 394 

.384  @ 39| 
.884  @ 394 

39|  @ 394 
39i  @ 394 
394  @ 40 
39}  @ 39i 
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National  Banks.— No\?  road?:  A list  of  1,624  National  Banks  and  r>21  public 
depositories  of  the  United  States.  The  namos  of  the  New  York  corrosponrlcnt,  and 
the  redemption  a^ent  of  each.  One  volume  octavo.  Interleaved  with  writing  paper 
for  office  use.  Price,  two  dollars. 

Private  Bankers. — The  Merchants  and  Bankers’  Almanac  for  1866,  is  now 
ready.  One  volume  octavo.  Containing  lists  of  all  the  National  and  State  Banks  ; 
Private  Bankers  in  every  State ; alphabetical  list  of  Cashiers ; list  of  Banks  and 
Bankers  in  London  and  prominent  cities  of  Great  Britain  and  the  Continent,  etc. 
Prioe,  two  dollars. 

National  Banks. — There  have  been  organized  sixteen  hundred  and  tliirty  Na- 
tional banks,  with  an  aggregate  capital  of  four  hundred  and  nine  millions.  The  to- 
tal amount  of  circulation  issued  is  two  hundred  and  sixty-two  millions  of  dollars. 
The  total  amount  of  bonds  deposited  by  the  National  banks  for  security  of  circulation 
is  three  liundred  and  ten  millions  of  dollars.  It  appears  from  the  record  that  some 
of  the  States  liavc  received  more  than  their  apportionment,  as  first  made  out  by  the 
Comptroller,  principally  in  New  York  and  Massachusetts.  This  is  souglit  to  be  ex- 
cused by  the  fact  that  after  large  numbers  of  new  banks  had  been  organized,  the 
State  banks  were  authorized  to  come  in  under  the  National  banking  law.  But  it  has 
been  rightly  urged  that  any  newly  organized  National  bank  can  have  no  claim  to  an}* 
circulation  if  tho  appropriation  allowed  by  law  has  been  exhausted. 

The  following  table  shows  the  progress  of  the  National  banks  since  October,  1863  : 


Date.  Banka  Capital.  Circulation. 

October,  1863  94..  $7,184,715 

•January,  18G4 In7  . . 14,528,712..  $29,155 

AprU 367  ..  42,204,474  ..  12,144,650 

July 469  ..  96,312,945  ..  26,826,695 

October 624..  99,339,400  ..  61,394.150 

January  7,  1865 686  ..  146,524,500  ..  78,724,420 

April 973  ..  225,246,300  ..  111,634,670 

July  1 1,378  ..  340,938,000  ..  146,027,975 

November  11  1,607  ..  403,708,703  ..  214,111,816 

January  6,  1866 1,627  ..  408,868,943  ..  240,094,565 

•‘  20 ...-1,630  ..  409,000,000  ..  262,000,000 


Bank  Holedavs. — The  Legislature  of  Now  York  passed  an  act  last  year  making 
tho  twenty-second  day  of  February  a holiday,  in  addition  to  New  Year’s  day,  the 
Fourth  of  July,  Thanksgiving  day,  and  Christmas.  {See  the  Ad,  as  passed,  page 
603,  December  No,)  According  to  this  act,  paper  maturing  on  Tluirsday,  February 
22d,  should  be  paid  on  Wednesday,  the  21st. 

The  Tax  on  State  Banks. — The  House  of  Representatives  Committee  on  Bank- 
ing, at  their  recent  meeting,  autliorized  their  diairman  to  make  an  advance  report 
on  the  petition  to  repeal  the  tax  of  ten  per  cent,  on  State  bank  notes  alter  July  next. 
It  is  alleged  by  the  banks  tliat  there  ought  to  be  an  extension  of  tho  time,  in  order 
to  give  them  an  opportunity  lo  close  up  their  affairs.  The  Committee,  however,  are 
unanimous  that  there  should  be  no  extension. 

The  Committoe  also  had  under  consideration  tho  question  of  making  tlie  issues  of 
notes  of  National  banks  a legal  tender.  The  chairman  was  instructed  to  report 
against  this  proposition.  A special  meeting  has  been  called  for  in  January,  to  con- 
sider the  suggestions  and  recommendations  of  tho  Comptroller  of  the  National  Cur- 
rency. The  Committee  have  expressed  no  opinion  as  yet  in  regard  to  extending  the 
capital  of  National  banks  to  four  hundred  millions.  There  is  a decided  opposition 
to  it  by  the  Repuhlicans,  on  the  ground  that  the  extension  i«  asked  for  to  allow  the 
South  to  have  the  benefit  of  the  National  banking  law.  There  is  also  considerable 
opposition  in  the  Committee  to  removing  the  office  of  Comptroller  of  the  Currency  to 
New  York. 
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P0BUO  DHPOSTTORras. — The  following  National  banka  have  been  designated  piib> 
lie  dej^sitories  and  financial  agents  of  the  United  States,  in  addition  to  the  three 
hundred  and  twentj-one  enumerated  in  our  October  number : — 


Title  of  Depositorj.  ^ Data  designation. 

322.  Second  National  Bank  of  Leavenworth,  Kansas . November  14*  1865. 

323.  Atlantic  National  Bank,  New*  York  City “ 18»  “ 

324.  Tho  Atlanta  National  Bank,  Georgia December  5,  “ 

826.  The  National  Bank  of  Malone,  N.  Y. . . . . “ 13,  “ 

326.  The  First  National  Bank  of  Selma,  Alabama. . . “ 13,  “ 

327.  The  First  National  Bank  of  Galveston,  Texas. . . **  16,  ** 

328.  The  Georgia  National  Bank  of  Atlanta,  Georgia.  “ 21,  ** 


During  the  last  month  the  United  States  Treasury  received  a number  of  applica- 
tions from  banks,  asking  to  be  designated  as  depositories  of  Government  fVmds.  In 
response,  the  Treasurer  has  stated  that  it  is  the  policy  of  the  Department  not  to 
establish  any  more  depositories  than  the  exigencies  of  the  Government  demand,  and 
where  there  is  no  actual  necessity  for  such  corporations,  he  declined  to  authorize 
the  same. 

Banking  and  Currenot. — The  Annual  Report  of  the  Superintendent  of  the  Bank- 
ing Department  shows  that,  on  the  30th  day  of  September,  1865,  there  were  one 
htmdred  and  nine  banks  conducting  business  under  the  laws  of  the  State,  with,  an 
aggregate  capital  of  $20,436,970;  that  one  hundred  and  ninety-three  banks  have 
retired  from  the  old  system,  nearly  all  of  which  have  been  converted  into  National 
banks,  under  the  provisions  of  the  Enabling  Act  passed  at  the  last  session  of  the 
Legislature.  The  total  amount  of  outstanding  circulation,  including  that  of  closed 
and  closing  banks  at  that  date,  was  $27,009,^49,  of  which  sum  there  was  issued  to 
incorporated  banks,  and  not  secured  by  deposit  in  the  Bank  Department,  $4,136,856, 
and  to  banking  associations  and  individual  bankers,  $2,872,593,  secured  as  follows: 


Bonds  and  mortgages : $2,007,195  00 

New  York  State  stocks 13,868,034  10 

United  States  stocks 9,311,350  00 

Illinois  State  stocks 94,000  00 

Cash 188,578  34 


Total $26,469,157  44 

During  the  year  the  decrease  in  securities  has  been  as  follows : 

United  States  stocks,  $8,528,600;  New  York  State  stocks,  $2,225,706;  Illinois 
State  stocks,  $233,400 ; bonds  and  mortgages,  $936,876 ; a total  of  $11,924,582. 
Decrease  in  circulation,  $13,109,186,  and  an  increase  in  cash  of  $90,215  39. 


IVew  York. — The  Mechanics  and  Traders^  National  Bank  of  New  York  Ci^ 
(No.  1624),  was  organized  in  December,  with  a capital  of  $600,000,  limited  to 
$1,000,000.  President,  Ephraim  D.  Brown;  Cashier,  George  W.Youle;  both  of 
the  late  Mechanics’  and  Traders’  Bank,  No.  157  Bowery.  This  leaves  only  eleven 
banks  in  operation  in  this  city  under  the  State  laws ; with  a combined  ca|Htcd  of 
$9,262,500,  viz. : — 

Capital.  Capital. 

Bank  of  America $3,000,000  Nassau  Bank $1,000,000 

Bull’s  Head  Bank 200,000  N.  Y.  Dry  Dock  Company..  200,000 

Corn  Exchange  Bank 1,000,000  North  River  Bank 400,000 

Greenwich  Bank 200,000  Oriental  Bank 300,000 

Manuf.  k Merchants’ Bank.  600,000  People’s  Bank. 412,500 

Manhattan  Company 2,050,000 


The  charters  of  the  Manhattan  Company  and  thd  New  York  Dry  Dock  Company, 
both  of  this  city,  are  unlimited  as  to  duration.  The  others  are  in  operation  under 
th^  general  banking  law  of  Now  York. 


New  York. — Mr.  Cyrus  A.  Smith  having  resigned  the  cashiership  of  the  Importers 
and^raders’  Bank,  to  enter  into  business,  was  succeeded  by  Mr.  £l  H,  PEEEiNSy  Jr., 
on  the  15th  of  January. 
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By  the  death  of  Mr.  Bbnkdiot  Lewts,  Jr.,  a yacanqr  occurred  in  the  presidency  of 
the  National  Batchers  and  Drovers’  Biink  of  New  York,  which  has  been  filled  by 
the  election  of  Mr.  Robebt  P.  Perbxn,  hitherto  Cashier.  Mr.  W.  W.  Bbinokbr- 
HOFF  succeeds  Mr.  Perrin  as  Cashier. 

At  tlie  annual  election  in  January,  Mr.  Charles  S.  Brown  was  elected  President  of 
the  American  National  Bank,  No.  80  Broadway,  in  place  of  Mr.  Noah  L.  Wilson; 
and  Mr.  George  Merrill  was  elected  Vice-President,  in  place  of  Mr.  D.  W. 
Vaughan.  Mr.  Amos  A.  Bradley,  hitherto  Cashier  of  the  First  National  Bank  of 
Oswego,  N.  Y.,  has  been  elected  Cashier  of  the  American  National  Bank. 


Albany. — ^The  following  is  a statement  of  the  condition  of  the  banks  in  the  city  of 
Albany  on  the  1st  day  of  January : — 


Bank$. 

CapltaL 

SorploA 

Bpede. 

Mechanics  and  Farmers’ 

$360,000.. 

..  $336,030... 

. . $4,164  47 

Albany  City 

600,000.. 

..  99,747... 

. . 9,078  46 

Commercial 

600,000.. 

..  199,667... 

..  4,444  40 

State  Bank 

350,000.. 

..  150,499.. 

..  6,145  02 

Merchants’ 

200,000  . 

..  94,214.. 

624  44 

First  National 

300,000., 

..  123,187.. 

225  00 

Exchange 

300,000.. 

..  24,168.. 

500  00 

Hope  Bank 

100,000. . 

..  30,610.. 

. . 4,644  01 

Union  Bank 

600,000.. 

..  64,227.. 

130  00 

Total 

$3,100,000 

$1,122,238 

$29,966  79 

Syracuse. — Mr.  George  N.  Kennedy  has  been  elected  President  of  the  Mer- 
chants' National  Bank  of  Syracuse,  in  place  of  Mr.  Jefferson  Freeman. 


HasaaeliaseUfi. — According  to  Mr.  Martin’s  Annual  Stock  Beview  for  1866, 
a large  number  of  the  banks  in  Boston  (now  all  National)  have  paid  extra  dividends 
the  past  two  years — on  reorganization  under  the  United  States  Law — winch  we 
give  in  detail  below : — 

Atlas  Bank,  10  per  cent,  regular  and  extra,  April  1,  1865. 

Blackstone  Bank,  20  ]^r  cent,  in  stock,  December,  1864. 

Boston  Bank,  20  per  cent,  December,  1864,  and  20  per  cent.,  regular  and  extra, 
October  2,  1865. 

Boylston  Bank,  25  per  cent,  in  stock,  April  1,  1865. 

Broadway  Bank,  12  per  cent,  in  stock,  December,  1864. 

City  Bank,  10  per  cent,  in  gold  (selling  at  235),  December  13,  1864. 

Columbian  Bank,  15  per  cent  regular  and  extra,  October  2,  1865. 

Eagle  Bank,  9 per  oeat,  regular  and  extra,  October  2,  1865. 

Exchange  Bank,  20  per  cent,  January  2,  1865. 

Faneuil  Hall  Bank,  50  per  cent,  April  1,  1865. 

Freeman’s  Bank,  25  per  cent,  regular  aud  extra,  October  2,  1866. 

Globe  Bank,  20  per  cent,  April  1,  and  12  per  cent,  October  3,  1966,  regular  and 
extra. 

Hamilton  Bank,  8 per  cent,  regular  and  extra,  April  1,  1864,  and  60  per  cent, 
March  1,  1865. 

Hide  and  Leather  Bank,  5 per  cent,  January  10,  1865. 

Howard  Bank,  12J  per  cent,  in  stock,  March  1,  1866. 

Market  Bank,  $20  per  share  of  $70,  in  stock,  and  no  cash  dividend,  October  1 
1864 ; then  assessed  $10  per  share,  raising  the  par  from  $70  to  $100.  ^ 

Massachusetts  Bank,  10  per  cent,  reg^ar  and  extra,  Aprfl  1,  and  10  per  cent 
April  29,  1865.  * 

Mechanics’  Bank,  20  per  cent,  April,  1866. 

Mount  Vernon  Bank,  10  per  cent,  reguliur  and  extra,  April  1,  1865. 

Mutual  Redemption  Bank,  20  per  cent,  in  stock,  October,  1864. 

New  England  Bank,  25  per  cent,  February  6,  1866. 

North  Bank.  16f  per  cent,  in  stock,  November  21,  1864. 

North  America  Bank,  25  per  cent.,  in  stock,  and  no  cash  dividend,  April  1, 1865. 

Revere  Bank,  10  per  cent,  regular  and  extra,  April  1,  1865. 

Second  National  Bank,  one  new  share  to  nine  old,  October,  1864 

^awmut  Bank,  10  per  cent,  March  6,  1865, 
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Shoe  and  Leather  Bank,  25  per  cent.,  March  1,  1665. 

State  Bank,  $8  per  share,  regular  and  extra,  October,  1864;  $6},  in  stock,  May, 
1866  ; and  pur  raised  from  $60  to  $100,  giving  two  new  for  three  old  aharea. 

Suffolk  Bank,  128  per  cent.,  January  10,  1865. 

Treniont  Bank,  33^  per  cent.,  in  stock,  February  1,  1865. 

Union  Bank,  6 per  cent,  April  1,  1864,  and  10,  regular  and  extra,  October  2,  1866. 
Webster  Bank,  8 per  cant,  regular  and  extra,  April  1,  1865. 

^ Rliode  Island. — The  following  are  the  names  of  the  fourteen  banks  remain- 
ing in  operation  in  the  dtj  of  Providence,  w ith  the  capital  of  each : — 


Atlas  Bank $100,000 

Atlantic  Bank 131,300 

Bank  of  America 200,000 

BuU^hers  and  Drovers’  Bank..  246,450 
Grocers  and  Producers’  Bank..  160,000 

High  Street  Bank 120,000 

Jackson  Bank 235,250 


Liberty  Bank $121,150 

Northern  Bank.  228,200 

Pawtuxet  Bank 150,000 

State  Bank 154,450 

Union  Bank 500,000 

Westminster  Bank 109,600 

What  Cheer  Bank 160,400 


Total  capital 


$2,617,050 


The  following  are  the  names  of  tho  ten  remaining  banks  in  the  interior : — 


Merchants’  Bank,  Newport. . $100,000 


N.  E.  Commercial  Bank 75,000 

R.  I.  Union  Bank 173,700 

Bank  of  Kent 60,000 

Commercial  Bank,  Bristol. . . . 52,500 


Cranston  Bank.* $37,500 


Elmwood  Bank 82,660 

Franklin  Bank 50,000 

N.  E.  Pacific  Bank 185,150 

North  Providence  Bank 135,000 


Total  capital $941,600 

Connecticut. — Mr.  Charles  Atwater,  one  of  the  oldest  and  most  esteemed 
citizens  of  New  Haven,  Conn.,  died  Sunday,  December  31st.  Mr.  Atwater  com- 
menced life  in  New  Haven  with  naught  but  his  own  hands  and  energies  to  win  the 
fortune  and  success  that  has  attended  his  efforts.  Starting  when  New  Haven  was 
but  an  overgrown  village,  ho  has  grown  with  its  growth  and  prospered  in  its  pros- 
perity. Ho  began  life  as  a clerk  in  a store,  and  by  industry  and  integrity  won  his 
way  to  a partners! lip  in  the  firm,  and  at  length  became  one  of  the  most  succesaflxl 
merchants.  Becoming  interested  in  banking  business,  his  merc^ntfle  abilities  were 
appreciated  by  his  associates,  and  he  was  made  President  of  the  City  and  Mechanics* 
Banks,  which  offices  he  held  for  several  years  with  much  credit  to  himself.  Later 
in  life  he  retired  from  active  business  duties,  investing  tho  fruits  of  his  earlier  busi- 
ness transactions  in  projects  which  younger  men  had  in  hand  and  were  carrying  oil 
Bank  Stocks. — The  following  are  the  brokers*  quotations  for  bank  and  insurance 
shares  at  Hartford. 

BANK  STOCK. 


Lowest 

HIgbeet 

Lowest 

Highest 

Hartford  National  Bank. 

133 

..  135 

City  National  Bank 

105 

..  108 

Phoenix  National  Bank.. 

121 

..  122 

American  N.  B.  ($50  par) 

53 

53 

Conn.  River  B.  ($50  pari 

80 

85 

Charter  Oak  Nat.  B 

100 

..  102 

N.  Exchange  B.  ($50  par) 

45 

..  47 

Mercantile  National  B. . . 

95 

..  98 

Farmers  & Mech’s  N.  B.. 

113 

..  120 

First  National  Sink. . • . 

128 

..  130 

State  Bank 

75 

..  80 

.dBtna  National  Bank. . . 

110 

..  116 

FIRB  INStTRANOB. 

^tna  Fire  Insurance  Co. 

330 

. . 333 

Putnam 

89 

..  92 

Hartford 

190 

..  196 

Charter  Oak 

75 

..  80 

Connecticut 

110 

..  116 

North  American 

105 

..  110 

Phoenix 

148 

..  150 

Merchants* 

129 

. . 131 

City 

130 

..  136 

New  England. 

80 

..  85 

LIFB  mSiniAXCK 

JStna  Life 

175 

..  200 

General  Liie 

101 

..  102 

Continental  Life 

100 

..  102 
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Nm  Haven. — ^The  several  National  banks  of  New  Haven  held  their  annual  meet- 
ings on  January  9th  for  choice  of  Directors. 

Firat  National  Bank. — Directors : H.  M.  Welch,  Daniel  Trowbridge,  Amos  F. 
Barnes,  James  E.  English,  Elisha  N.  Welch.  President,  H.  M.  Welch;  Cashier, 
Wm.  Moulthrop;  Teller,  Pierce  N.  Welch;  Bookkeeper,  John  R.  HilL 

Second  National  Bank. — Directors : K.  C.  Scranton,  L.  R.  Finch,  Thomas  B.  Os- 
bom,  Kzekicl  H.  Trowbridge,  James  Punderford,  Lucius  Hotchkiss,  Wells  South- 
worth,  Serono  H.  Scranton,  Madison;  Samuel  Hemingway,  Fair  Haven.  President, 
K.  C.  Scranton ; Vice-President,  Thomas  B.  Osborn;  Cashier,  I.  K.  Ward;  Teller^ 
Edward  S.  Scranton ; Bookkeeper,  E.  N.  Whittlesey ; Discount  Clerk,  Samuel  H. 
Barrows ; Clerk,  Theodore  H.  Sheldon. 

National  New  Haven  Bank. — Directors:  Hervey  Sanford,  Timothy  Bishop,  Wm. 
A.  Reynolds,  Henry  Trowbridge,  James  M.  Townsend,  Wm.  B.  Bristol,  Isaac  An- 
derson, Henry  C.  !^ngsley,  James  P.  Dickerman. 

Yale  National  Bank. — Directors : J.  A.  Bishop,  Charles  W.  Allen,  Edward  I.  San- 
ford, W.  B.  Johnson,  0.  F.  Winchester,  Henry  S.  Dawson,  Richard  Peck,  Julius 
Bristol,  Theodore  A.  Tuttle.  President,  J.  A.  Bishop;  Cashier,  James  A.  Smith. 

National  Merchants’  Bank. — Directors:  Nathan  Peck,  N.  F.  Hall,  Wm.  Lewis, 
Judson  Canfield,  John  S.  GriflBng,  William  Dickemian,  John  S Beach,  H.  J.  Morton, 
James  C.  Woodward. 

National  Tradesmen’s  Bank. — Directors : Matthew  G.  Elliott,  Andrew  L.  Kidston, 
Moriii}  Tyler,  Henry  Hooker,  Andrew  W.  Do  Forest,  Edward  A.  Mitchell,  Smith 
Merwin,  Joseph  E.  Sheffield,  William  W.  Boardman. 

New  Haven  County  National  Bank. — Directors : Willis  Bristol,  Charles  P.  Hub- 
bell,  George  Hotchkiss,  Lucieu  W.  Sperry,  E.  H.  Bishop,  Gardner  Morse,  John  W. 
Mansfield,  John  B.  Carrington,  Henry  D.  White. 

Pennsylvania. — The  several  National  Banks  of  Philadelphia,  under  the  as- 
surance of  the  Currency  Department  at  Washington  that  their  banks  were  liable  only 
to  such  State  taxation  as  is  provided  in  the  National  Bank  law,  referred  the  matter 
to  their  respective  solicitors,  nearly  all  of  whom  concur  in  the  opinion  with  that  ex- 
pressed by  the  head  of  the  Currency  Department  This  concurrenco  has  been  made 
known  to  the  Auditor-General  of  the  State,  at  Harrisburg,  with  the  request  that,  if 
he  should  think  differently,  lie  will  communicate  the  fact  to  the  President  of  the 
Board  of  Bank  Presidents,  in  this  city,  that  the  matter  in  difference  may  be  judicially 
determined  on  a case  stated.  The  State  officers,  it  has  been  reported,  claim  that  the 
banks  are  liablo  to  a State  tax. — PhUaddphia  Ledger. 

Philadelphia. — Tlio  Philadelphia  Bank  has  announced  its  usual  semi-annual  divi- 
dend of  5 per  cent.,  and  an  extra  of  4 per  cent.,  making  9 per  cent,  for  tho  present 
semi-annual  period,  and  1 5 per  cent,  paid  in  cash  by  the  bank  during  the  past  year. 
This  is  up  to  our  suggestion  of  yosterday  of  each  and  every  bank  giving  to  its 
shareholders  the  profits  over  and  nbove  a liberal  reserve  fund  as  they  accrue. 
Banks  should  not  strain  a point  In  making  big  dividends  for  the  purpose  of  estab- 
lishing a fictitious  credit,  but  should  give  to  tho  shareholders  what  is  their  own — 
the  profits  above  a fixed  and  established  reserve  to  meet  contingencies. — Philaddphia 
Ledger. 

• 

Philadelphia. — ^The  First  National  Bank  is  open  for  business  at  305  Chestnut 
street,  next  door  east  of  the  Bank  of  North  America,  in  the  rooms  lately  occupied 
by  Jay  Cookb  A Co.  The  removal  is  temporary,  and  to  allow  of  tho  erection  of  an 
entire  new  granite  building  on  the  site  of  the  present  bank. 

Philadelphia. — Charles  Megaroe,  Esq.,  for  many  years  President  of  the  Bank  of 
Germantown,  at  the  last  annual  election  for  officers,  tendered  his  resignation,  when 
WiL  Wynne  WiSTAR  was  unanimously  elected  his  successor.  Resolutions  highly 
complimentary  to  the  retiring  President,  and  expressive  of  regret  at  bis  \^ithdrawal, 
were  unanimously  adopted. 

OH  City. — Mr.  William  Hasson  was,  on  the  9th  of  January,  elected  President  of 
the  First  National  Bank  of  Oil  City,  Venango  County,  Pa.,  in  place  of  Mr.  W iluam 
A.  Shbeve,  who  has  removed  to  New  York  City. 
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Pittsburgh, — ^The  Pittsburgh  Clearing-House  is  expected  to  be  readj  to  begin 
operations  on  the  first  of  next  month.  ' At  a meeting  held  on  the  first  instant, 
following  gentlemen  were  elected  officers  of  this  association  for  tho  ensuing  year : — 
President,  John  Harper,  Esq.,  Cashier  of  Bank  of  Pittsburgh;  Secretary  and 
Treasurer,  Robert  M.  Cust,  Clearing-House  Committee,  H.  M.  Murray,  Cashier 
Exchange  Bank;  T.  H.  Nevix,  President  First  National  Bank,  Alleghany;  J.  D. 
Scully,  Cashier  First  National,  Rttsburgh  ; G.  A.  Endly,  Cashier  German  National; 
J.  R.  McCune,  President  Union  National.  Manager  of  Clearing-House  Robert  M. 
Oust.  In  noticing  tho  organization,  it  may  be  proper  to  state  &at  the  duty  of  the 
committee  is  to  superintend  and  control  the  operations  of  tiie  Clearing-House,  and  ta 
make  regulations  for  its  management.  They  also  have  chargee  of  the  funds  of  the 
association,  with  authority  to  make  and  collect  the  assessments  on  the  members,  and 
pay  all  expenses  which  may  be  incurred.  They  have  authority  to  suspend  mem- 
bers, subject  to  the  revision  of  the  association,  and  to  direct  and  control  the  Manager 
and  other  employes  while  on  duty  at  the  Clearing-House.  The  duties  of  the  Man- 
ager are  to  take  charge  of  Clearing-House  business,  and  to  carry  out  the  instructions 
regulations  of  the  committee.  He  has  control  of  the  dorks  and  messengers, 
while  at  the  Clearing-House,  and  exercises  a personal  supenrisioD  of  all  the  opera- 
tions. The  association  is  fitting  up  a spacious  room  in  the  Bank  o{  Pittsburgh 
building  for  all  the  purposes  of  the  Clearing-House  operations. 

TIrgf  nta. — The  stockholders  of  the  Bank  of  Virginia  at  Danrille,  TOted,  on  the 
Ist'Deoember  last,  to  instruct  the  officers  to  collect  the  assets  of  the  bank  as  rapidly* 
as  possible.  2d.  To  apply  to  the  Legislature  for  authority  to  close  the  afikirs  of  the 
Bank ; and  3d,  to  sell  the  banking-house  and  other  property  of  the  bank. 

nifiiofs. — Mr.  Frank  W.  Tracy  has  been  appointed  Cashier  of  the  First 
National  Bank  of  Springfield,  Illinois,  in  plaoe  of  Mr.  George  W.  Black,  resigned. 
Mr.  John  Williams  is  President,  and  Mr.  Eluah  Ilbs,  Yice-Pl^sident.  Capital, 
$200,000 ; surplus  fund,  $80,000. 

Chicago. — A serious  difference  has  arisen  in  Chicago  between  a large  number  of 
merchants  and  the  Merchants'  Dispatch  Company,  a transportation  company,  arishig 
from  the  burning  of  the  dop6t  of  the  Central  Railroad  Company,  at  Detroit,  in 
October  last.  Chicago  merchants  lost  merchandise  to  the  value  of  nearly  $100,000. 
Their  goods  were,  at  the  time  of  their  destruction,  in  the  care  of  the  Merchants* 
Dispatch  Company,  represented  in  Chicago  by  J.  C.  Fargo,  Esq.,  who  now  refiisea 
to  pay  tho  alleged  losses  by  the  fire  in  question,  unless  the  Michigan  Central  Rail- 
road will  pay  the  same  to  the  Merchants’  Dispatch.  This  the  Central  Michigan  will 
not  do.  At  meetings  of  the  suffering  merchants,  the  matter  was  fhlly  discussed, 
and  the  decision  of  Fargo  will  oulminate  in  a very  exhaostiTe  suit  at  law  against 
the  Merchants’  Dispatch  Company. 

Indiana* — ^The  Indiana  Free  Banks  have  nearly  all  been  put  in  process  of 
liquidation.  Only  four  continue  under  the  old  law.  These  are  the  Bank  of  Salem, 
Salem,  with  a circulation  of  $1,170;  the  Bank  of  Salem,  New  Albany,  circulation 
$5,028 ; the  Bank  of  Paoli,  circulation  $17,240,  and  the  Exdiange  &nk.  Green- 
castle,  circulation  $17,092.  The  total  circulation  of  all  the  banks  outstanding  is 
$120,082. 

Greenshisrgh, — Mr.  George  H.  Milu»  has  been  elected  Cashier  of  the  First  {fa- 
tional  Bank  of  Greensburgh,  in  plaoe  of  Mr.  Samuel  Christy,  resigned. 

Fbri  Wayne, — Mr.  8.  Caret  Evans  succeeds  Mr.  Peter  P.  Bailey,  as  President 
of  the  Merchants’  National  Bank  of  Fort  Wayne;  Mr.  John  S.  Irwin  is  elected 
Cashier  of  tlie  same  bank  in  place  of  Mr.  Dwight  Klinck. 

IndianapoHs. — At  a meeting  of  tho  Board  of  Directors  of  the  Indianapolia 
National  Bank,  held  January  9th,  1866,  Theodore  P.  Haughbt  was  re-elected 
President,  and  A.  F.  Williams  elected  Cashier. 

Kenlaeky. — ^Mr.  Charles  M.  Stewart  has  been  appointed  Cashier  of  the 
Branch  Fanners’  Bank  of  Kentucky,  at  Covington,  in  plaoe  of  Mr.  T.  B.  Page,  who 
has  been  elected  President  of  the  third  National  Banl^  of  Cincinnati,  Ohio. 


Digitized 


by  Google 


\ 

Original  from 

UNIVERSITY  OF  MINNESOTA 


Bank  Items. 


663 


Digitized  by 


1866.] 

The  Farmers'  Bank* — The  Farmers’  Bank  of  Kentucky  sued  J.  N.  Witherspoon, 
an  officer  in  Morgan’s  command,  for  $60,000  lost  by  one  of  his  raids,  attached  his 
land,  and  got  judgment  for  the  whole  sum  in  the  Circuit  Court.  The  case  is 
appealed. 

IjOUistana. — ^The  War  Department  has  received  information  from  General 
Canbt  to  tlie  effect  that  he  has  ordered  a restoration  of  assets  to  the  following 
named  banks  in  New  Orleans,  viz. : Bank  of  Ix>uisiaiio,  Crescent  City  Bank,  State 
Bank,  Mercliants’  Bank,  and  Bank  of  New  Orleans.  An  election  of  new  directors 
for  each  is  also  ordered,  and  no  right  of  government  is  relinquished  in  any  cotton 
purchased,  or  any  bonds  issued  by  the  banks  in  aid  of  the  rebellion.  The  assets  of 
each  bank  are  to  be  held  subject  to  the  redemption  of  its  circulation. 

Southern  National  Banks.— Rumors  are  going  the  round  of  the  public  presa, 
to  the  effect  that  these  useful  and  necessary  institutions  are  in  an  unsound  and 
insolvent  condition.  It  gives  us  great  pleasure  to  lay  before  our  numerous  readers 
an  authenticated  and  official  denial  of  this  report  of  “ Broken  Banks.”  A perusal  of 
the  subjoined  letter  from  the  Deputy  Comptroller  of  United  States  Currency  lo  the 
President  of  our  National  Bank  will  at  once  set  at  rest  all  fears  upon  Uiia  subject : 

Treasury  Department,  OrncE  op  Comptroller  op  the  Currency,  ) 

Washington,  Jan.  8, 1866,  J 

Dear  Sir:— Your  letter  of  the  2d  Inst,  inclosing  list  of  National  Banks  published 
in  the  Southern  papers  under  the  caption  of  ” Broken  Banks,”  is  received,  and  your 
suggestions  noted. 

The  only  National  Bank  that  has  failed  is  ” The  First  National  Bank  of  Attica,” 
N.  y.,  capital  $50,000.  Its  circulation  at  the  time  of  failure  was  $45,000,  and  is 
receivable  by  all  National  Banks  at  par,  and  is  now  redeemed  in  lawful  money  upon 
presentation  at  the  Treasury  of  the  United  States, 

You  are  at  liberty  to  give  such  publicity  to  this  statement  as  you  may  deem 
proper.  Very  respectfully, 

H.  R.  Hulburd,  Dep.  Comptroller. 

John  Wilkes,  Esq.,  President  First  National  Bank,  Charlotte,  N.  C. 

t 

New  Orleans, — ^The  Southern  Bank  has  recommenced  business  at  New  Orleans. 
Mr.  Thomas  Layton,  previously  Cashier,  has  been  elected  President  John  G. 
Devereux,  Acting  Cashier.  The  bank  has  declared  a dividend  of  four  per  cent 
Their  New  York  cerrespondent  is  the  Chemical  National  Bank;  London,  the 
London  Joint-Stock  Bank ; Paris,  Messrs.  Marouard,  Andre  k Co. 

New  Orleans, — The  Bank  of  America,  at  New  Orleans,  is  again  in  operation.  Mr. 
Charles  Cavaboo  was  in  December  last  elected  President;  Mr.  A.  M.  Fortier  is 
the  Cashier. 

New  Orleans. — Mr.  A.  G.  Oder,  of  the  firm  of  Ober,  Atwater  A Co.,  has  been 
elected  Vice-President  of  the  City  National  Bank,  of  New  Orleans,  of  which  Mr.  G. 
W.  Cochran,  is  Free!  Jent,  and  Mr.  R.  J.  Palfrey  the  Acting  Cashier. 

New  Orirans, — The  Louisiana  National  Bank  of  New  Orleans,  (No.  1626),  was 
organized  in  December  last  with  a capital  of  $1,000,000 ; President,  James  Robb 
(formerly  of  the  banking-house  of  James  Robb  A Co.,  Now  Orleans,  aiid  latterly  of 
the  firm  of  Winslow,  Lanier  A Co.,  New  York);  Cashier,  Conrad  N.  Jordan, 
who  has  resigned  the  cashiorship  of  the  Third  National  Bank  of  New  York* 

Uncurrent  Money. — We  quote  Bank  of  Louisiana  at  48  vr  5lic  per  dollar;  Merchants’ 
Bank  at  70(^^75,  Louisiana  State  Bank  at  70@73  ; Bank  of  New  Orleans  at  80(§j85  ; 
Orescent  City  Bank  at  82  @ 84 ; and  Union  Bank  at  82  @ 86.  The  inside  ligures 
represent  the  prices  paid  by  dealers  for  the  small  sums  presented  at  their  counters. 
Round  amounts  command  the  outside  rates  down  to  1 or  2c  less.  The  Canal  Bank, 
the  Citizens’  Bank,  and  the  Mechanics  and  Traders’  Bank  redeem  their  circulation 
with  National  currency.  The  Southern  Bank  and  Bank  of  America  have  continued 
specie  payments,  but  have  so  little  circulation  left  out,  lliat  their  bills  are  seldom 
met  with.  City  Treasury  notes  have  improved  and  rule  at  f @ ^ per  cent,  discount. 
Our  quotations  are  predioated  on  payment  in  National  Curr^cy. — New  Orleans 
Price  Otarremt^  January,  1866. 
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inichiaBll. — The  First  National  Bank  of  Dowa^iac,  Gass  County  (No.  1625), 
was  organized  in  December,  with  a capital  of  $50,000,  limited  to  $1,000,000. 
President,  IIen’ry  B.  Desman  ; Cashier,  William  A.  Srow ; both  of  the  late 
banking  firm  of  Denman  & Stow  at  tliat  place.  Their  New  York  correspondent  is 
the  Ninth  National  Bank. 

IVlfssoiii'i. — Tho  Provident  Savings  Institution  has  been  established  at  St.  Louis, 
Mo-,  No.  80  Main  street,  corner  of  Locust.  This  institution  allows  live  per  cent, 
interest  on  deposits.  President,  J.  P.  Doan;  Vice-President,  James  Smith  ; Casliier, 
8.  A.  Ranlett. 

Columbia. — The  Boone  County  Savings  Institution,  at  Columbia.  Mo.,  has  been 
organized  under  the  general  law  of  Missouri,  passed  in  18G3,  with  a capital  of 
$5l>,"00.  President,  D.  IF.  Hickman,  formerly  President  of  tlio  Columbia  Branch  of 
ihe  Exchange  Bank,  and,  also,  President  of  the  First  National  Bank;  Cashier,  R.  B. 
Price.  Their  Now  Yojk  correspondent  is  the  National  Park  Bank. 

Xeiilie?*§ee« — The  semi-annual  statement  of  the  Northern  Bank  of  Tennessee  at 
Clarksville,  January,  ISGO,  shows  a caidtal  of  $50,000.  Individual  deposits, 
$'224,000;  Government  securities  on  hand,  $75,000;  sterling  excliange,  $55,000; 
sight  excliaiigo  on  the  East,  $39,000,  with  gold  and  silver  on  hand  to  redeem  every 
dollar  of  circulation,  of  which  no  more  will  bo  issued.  D.  N.  Kennedy,  Prosideut ; 
James  L.  Glenn,  Cashier.  (<See  tJieir  card  on  the  covtr  of  this  work,) 


Bank  Looks. — James  B.  Ayer,  Malden,  Massachusetts,  has  taken  out  a patent 
for  an  improved  escutcheon.  This  invention  has  for  its  object  the  construction  of  an 
escutcheon  for  looks,  which  will  prevent  tlie  lock  fnun  being  picked  from  the  outside, 
prevent  the  key  from  being  turned  from  the  outside  by  instruments  applied  toils 
heel,  and  will  prevent  persons  from  looking  through  the  keyhole.  It  consists  in  a 
supplementary  escutcheon,  which  is  pivoted  at  its  top  to  the  ordinary  escutcheon, 
or  to  the  lock  plate,  and  which  has  a lateral  slot  to  receive  the  shank  of  tlie  key, 
and  a hinged  leaf  that  wlien  raised  lies  flatwise  upon  the  lap  of  the  key  to  prevent 
it  from  being  turned,  said  leaf  being  moreover  locked,  when  it  is  raised,  by  a 
sliding  bolt  that  passes  through  the  supplementary  escutcheon  into  the  ordinary 
escutcheon  or  lock  plate. 

Ohio. — The  independent  banks  of  the  State  have  generally  given  way  to  the 
National  bank  system.  Their  bank  notes  in  the  Treasury  have  been  destroyed  with 
their  consent;  and  their  actual  outstanding  circulation  has  been  reduced  to  » 

$444,063 — a decrease  during  the  year  of  $1,069,227.  The  circulation  of  the  State 
banks  is  $078,709,  making  the  total  circulation  of  Ohio  banks  to  be  $1,422,772;  all 
of  which  is  being  redeemed  as  fast  as  the  public  pfesent  it.  Of  the  broken  banks, 
the  notes  of  the  Savings  Bank  of  Cincinnati  are  redeemed  in  full ; the  certificates  of 
the  Canal  Bank  of  Cleveland  are  paid  in  full ; eighty-seven  and  a half  per  cent,  is 
paid  on  the  notes  of  the  City  Bank  of  Cincinnati ; the  notes. of  the  City  Bank  of 
Columbus  are  paid  in  full ; and  the  notes  of  the  Seneca  County  Bank  presented  thus 
far  have  been  redeemed.— iSTtate  Treasurer's  Report^  January^  1866. 

Cincinnati. — The  following  directors  and  oflficers  of  the  Cincinnati  Banks  were 
elected  in  January : — 

First  National — John  W.  Ellis,  Lewis  Worthington,  L.  B.  Harrison,  William 
Glenn,  Rorert  Mitchell,  James  A.  Frazer,  A.  T.  Winslow,  R.  M.  Bishop,  and 
William  Woods.  President,  John  W.  Ellis  ; Cashier,  Theodore  Stan  wood;  As- 
sistant Cashier,  Georoe  W.  Forbes. 

Second  National— Seth  Evan.s,  William  Henry  Davis,  H.  P.  Bowman,  Benja- 
min Eogleston,. Charles  Davis,  Robert  Brown,  and  J.  L.  Keck.  President,  Seth 
rlvANS : Cashier,  Stanhope  S.  Rowe. 

Third  N ational— Thom  as  B.  Page,  Oliver  Perin,  Jambs  W.  Gafp,  A.  H.  An- 
drews, James  Bugher,  Thomas  PimxiPS,  and  A.  M.  Halton.  President,  Thomas 
B.  Page;  Casliier,  G.  P.  Griffith,  late  Assistant  Cashier  of  the  First  National 
Rank. 

Fourth  National — ^B.  T.  Stone,  W.  T.  Colbttrk,  M.  Swenet,  M.  Swaset,  F.  T. 

Lockwood,  William  Van  Vleok,  and  J.  K.  Stbrrbtt.  President,  B.  T.  Stone  ; 
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Cashier,  W.  P.  Aldricil  It  has  been  determined  to  add  two  directors  to  the  man- 
agement of  this  bank. 

Merchants’  National — B.  J.  Fallis,  John  Young,  W.  A.  TTealet,  J.W.  Canfield, 
L.  K.  Stbvens,  Jethro  Mitchell,  John  Slevin,  Richard  Dymond,  and  C.  E.  Baker, 
President.,  D.  J.  Fallis. 

Ohio  Nationiil — Alexander  Swift,  Robert  Moore,  W.  S.  Kennedy,  D.  Banking, 
0.  G.  Rogers.  Aug.  Wessel,  J.  W.  Sibley,  R.  M.  Shoemaker,  and  Seth  C.  Fos- 
ter, President,  C.  G.  Rogers. 

Central  National — William  Hooper,  L.  G.  E.  Stone,  H.  II.  Stout,  Lowell 
Fletcher,  Matthew  Addy,  T.  B.  Biggs,  Charles  G.  Shaw,  and  John  Henry. 
President,  William  Hooper. 

Commercial  National— Elliott  H.  Pendleton,  Rupus  King,  Charles  B.  Foote, 
Thomas  Sherlock,  William  Wilsiiire,  J.  W.  Donohue.  President,  Charles  B. 
Foote;  ra^^hier,  Hugh  Colville. 

Lafayette  Bank — Jos.  C.  Butler,  Pollock  Wilson,  Charles  P.  Cassilly, 
George  T.  Stedman,  Alfred  Gaither.  President,  James  C.  Butler,  Cashier, 
Henry  Peachy. 

Cincinnati — At  a late  mectinsr  of  the  Chamber  of  Commerce,  tho  committee 
appointed  in  accordance  with  a resolution  of  the  Chamber,  to  consider  and  report 
upon  tlje  annual  report  of  the  Secretary  of  the  Treasury,  presented  tho  following 
paper,  which,  on  being  read  by  the  chairman,  was  adopted,  and  a copy  ordered  to  bo 
sent  to  Secretary  McCulloch: — 

1st.  Further  issues  of  currency  than  those  already  provided  for  by  law  will  have 
a disastrous  influence  upon  the  country. 

2(L  That  while  any  sudden  or  violent  changes  in  tlio  financial  policy  of  the 
country  existing  up  to  the  present  time  should  be  avoided,  such  gradual  contraction 
be  initiated  as  shall  be  coincident  to  decrease  public  debt,  and  a rotAitiou  of  public 
securities  at  present  market  prices. 

3d.  An  early  return  to  coin  standards  is  eminently  desirable;  but  thi.s  is  to  be  best 
brought  about  by  fostering  the  labor  of  the  country,  in  order  to  an  increased  pro- 
duction of  its  mines,  its  agriculture,  and  its  commerce,  and  a decreased  public 
expenditure. 

4th.  Tliat  w^e  have  full  confidence  in  the  patriotism,  integrity,  ability,  and  experi- 
ence of  tho  Secretary  of  the  Treasury,  the  Hon.  Hugh  McCulloch,  to  administer 
the  finances  of  the  nation  wisely  and  successAilly. 

W.  W.  Scarborough,  Thomas  Sherlock,  John  W.  Ellis,  Seth  Evans,  Joseph 
0.  Butler,  George  Stedman,  James  II.  Frazer. 

fronton, — Mr.  George  Willard,  hitherto  Cashier,  has  been  elected  President  of 
the  First  National  Bank  of  Iron  ton  ; Sherman  G.  Johnson,  Vice-President;  and  H. 
C.  Burr,  Caahier.  Capital,  $204,000  ; limited  to  $500,000, 

TenncsJ^cc.— Mr.  J.  Lumsden,  hitherto  Casliier,  hwi  been  elected  President  of 
the  Second  National  Bank  of  Nashville;  Mr.  Anson  Nelson,  Vice-President;  and 
Mr.  W.  J.  Thomas,  Cashier. 


New  York  Bank  Dividends,  January,  1866. 

Seven  per  cent, — Chatham  National  Bank,  and  National  Park  Bank. 

Six  per  cent  — Market  National  Bank,  Atlantic  National  Bank,  Hanover  National 
Bank,  North  River  Bank,  Metropolitan  National  Bank,  Marine  National  Bank,  and 
New  York  National  Exchange  Bank.  First  National  Bank,  and  Atlantio  National 
Bank,  Brooklyn. 

Five  per  cent, — Grocers’  National  Bank,  Continental  National  Bank,  Bank  of 
America,  National  Citizens’  Bank,  Merchants’  Exchange  National  Bank,  National 
Shoo  and  Leather  Bank,  National  Bank  of  North  America,  National  Bank  of  Com- 
merce, Manufacturers  and  Merchants’  Bank,  Tenth  National  Bank,  Bank  New  Yoric 
National  Banking  Association,  Eighth  National  Bank,  Fifth  National  Bank,  People’s 
Bank,  National  Bank  of  the  Commonwealth,  National  Butchers  and  Drovers’  Bank, 
Mecliauics'  National  Bank,  and  Irving  National  Bank.  Nassau  National. Bank,  and 
Third  National  Bank,  BrookljZL 
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Four  per  cent, — Importers  and  Traders*  National  Bank,  and  BulVs  Head  Bank. 
First  National  Bank,  East  River  National  Bank,  and  Phoenix  National  Bank,  Brook- 
lyn. 

Three  and  one-half  per  cent — Pkrmers  and  Citizens*  National  Bank,  Brooklyn. 
MiscELLayBOUB. — Fifteen  per  cent, — ^National  Currency  Bank.  Twelve  per  cent — 
National  Broadway  Bank.  Seven  and  one-half  per  cent — ^Tradesmen’s  National  Bank. 


Wakted. — Copies  of  the  following  numbew  of  the  Bankers*  Maoazinb,  for 
which  the  subscription  price  will  be  paid : — \ 


1846,  August 
“ September 
“ October 

“ December 

1847,  AprU 
“ July 

1848,  February 
**  April 

**  June 


1848,  August 
“ October 

1849,  September 

1851,  April 
“ May 
“ June 

**  August 

1852,  January 
February 


1852,  September 

1853,  July 

1854,  March 

**  November 

1856,  March 

1857,  January 

“ November 
1860,  January 
« December 


Memphis. — Mr.  N.  B.  Brisbin  has  resigned  the  Cashiership  of  the  TennessM  Nar 
tional  Bank,  Memphis,  and  is  succeeded  by  Mr.  W.  S.  Morg  an,  late  Cashier  of  the 
Plains  National  Bank.  Their  New  York  correspondent  is  the  Ocean  National  Bank. 

Ftto  Orleans. — Mr.  D.  B.  Forbes  has  been  elected  Cashier  of  the  First  National 
Bank  of  New  Orleans,  in  place  of  Mr.  L.  B.  Whitmore,  resigned. 

Chicago. — Mr.  Carl  F.  W.  Jungk  has  resigned  his  position  as  Cashier  of  the 
Mechanics’  National  Bank  of  Chicago.  At  present  Mr:  Andrew  For8YTH  la  the 
acting  Cashier. 

Ottdwa. — The  National  City  Bank  of  Ottawa,  Illinois,  gives  notice  on  the  cover 
this  work  of  their  readiness  to  make  collection  of  commercial  paper  in  Illinois,  ana 
farther  West.  Their  New  York  correspondent  is  the  Chemical  National  Bank. 
(iS!ee  their  card  on  the  cover  of  tins  work.) 

Memphis. — The  Merchants’  National  Bank  of  Memphis,  Tennessee,  offer  to  make 
collections  in  that  State.  Their  capital  paid  in  is  $250,000.  President,  W.  H. 
Cherry;  Vice-President,  A.  T.  Lacey;  Cashier,  R.  C.  Daniel.  {See  their  card  on 
the  cover  of  this  work.) 


NEW  NATIONAL  BANKS,  JANUARY,  1866. 

No.  1627.— The  First  National  Bank  of  Sedalia,  Pettis  County,  Mo.  Capit^ 
$100,000,  limited  to  $250,000.  President,  Cyrus  Newkirk;  Cashier,  A.  D. 
Jaynes. 

No.  1628.— The  Planters*  National  Bank  of  Richmond,  Henrico  County, 

Capital,  $200,000,  limited  to  $500,000.  Preaident,  Samuel  C.  Robinson  ; Cashier, 
John  M.  Gtoddin. 

Na  1629.— The  First  National  Bank  of  Grinnell,  Poweshiek  County,  Iowa.  Gag- 
tal,  $50,000,  limited  to  $150,000.  President,  Krastub  Snow  ; Cashier,  Charles  U. 
Spbnoer. 

No.  1630. — ^The  Chattahoochee  National  Bank,  of  Columbus,  Mu^gee 
Georgia.  Capital,  $100,000,  limited  to  $500,000.  President,  Jqhn  Rice;  Cashier, 
A.  Trowbridge. 
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NAMES  07  BANEINO  FIBMS  BBOENTLY  ESTABLISHED  IN  THE  UNITED  STATES. 


LOCATION.  NAMI. 

New  York  Cit/,  .Stewart  k MattesoQ 

“ . .Depew  k Potter,  No.  11  Broad  street. 

Philadelphia,  Pa Work,  Graham  i Co 

Plymouth,  liid Plymouth  Branch  Banking  Co 

Mishawalu A.  B.  Judson  k Son 

Auburn,  Cal Edward  M.  Hall 

Mazomanie,  WIs Bank  of  Mazomanie  (W.  B.  Miller,  1 

Banker) ) 

Cincinnati,  O Joseph  F.  Larkin  k Co.,  successors  [ 

to  Larkin,  Fox  k Co ) 


NAMN  OF  NIW  TOBK 

00BRJE8P0NDENT. 


E.  Morrison  k Co. 
National  Park  Bank. 
Gilman,  Son  k Co.,  and 
Baldwin  k Harper. 
.Wells,  Fargo  k Co. 
Spink,  Shephard  k 
Lockwood. 

Third  National  Bank. 


New  York. — ^The  banking  firm  of  Lawrence,  Baldwin  k Go.  is  succeeded 
by  that  of  Lawrence  Brothers  k Co.,  No.  16  Wall  street. 

Pew  Fork — The  card  of  Messrs.  Norwood  k Lockwood,  No.  17  William  street, 
may  be  found  on  the  cover  of  this  work.  The  firm  consists  of  A.  G.  Norwood^  of 
the  New  York  Stock  Exchange,  and  J.  F.  Lockwood,  late  of  Buffalo.  They  execute 
orders  for  stocks,  bonds,  Ac.,  on  commission. 

Pew  Fork — Mr.  Junius  D.  Adams,  Jr.,  No.  30  Wall  street,  offers  his  services  for 
the  purchase  and  sale  of  stocks,  bonds,  Ac.,  at  the  New  York  Stock  Exchange. 
his  card  on  the  cover  of  this  work) 

The  card  of  Mr.  William  B.  Conant  will  be  found  on  the  cover  of  this 
work.  He  gives  special  attention  to  orders  for  Canada  money ; gold,  silver,  stocks, 
and  bonds.  Ho  refers  to  Hon.  J.  V.  L.  Puuyn  ; H.  H.  Martin,  Cashier  City  National 
Bank;  Hon.  Eli  Perry,  Mayor.  His  New  York  correspondents  are  Henry  Clews 
k Co.,  bankers. 

Watertown. — The  Merchants’  Bank  of  Watertown,  N.  Y.,  make  collections  in 
Northern  New  York,  Canada,  Aa  B,  Winslow,  Banker;  J.  F.  Lawrence,  Cashier. 
Th  7 refer  to  the  First  National  Bank  of  New  York.  {See  their  card  on  the  cover 
of  his  work) 

. Ptailadelphla* — The  card  of  Messrs.  C.  T.  Yerkbs  A Co.,  Bankers,  20  South 
Third  street,  Philadelphia,  may  be  found  on  the  cover  of  this  work.  They  execute 
orders  for  stocks,  bonds,  specie,  and  bank  notes,  and  negotiate  time  paper.  Their 
New  York  correspondents  are  Messrs.  Vej^lye  A Co. 


IViarylaiid, — The  card  of  Messrs.  Cox  Brothers  k Co.,  bankers  and  brokers, 
at  Baltimore,  Md.,  may  be  found  on  the  cover  of  this  work.  They  give  special  atten- 
tion to  collections  in  the  entire  South  and  Southwest,  and  to  the  purchase  of  Southern 
bank  notes ; and  execute  orders  for  Government  stamps.  Their  New  York  correspond- 
ents are  Messrs.  Trevor  A Colgate,  and  the  First  National  Bank. 

Baltimore. — Messrs.  Purvis  A Co.,  No.  192  West  Baltimore  street,  transact  a 
general  banking,  exchange,  collection,  knd  stock  business.  The  partners  are  J.  F. 
Purvis,  J.  F.  Purvis,  Jr.,  Isaac  F.  Purvis,  and  Nathan  H.  Crawford.  Their 
New  York  correspondents  are  Messrs.  Clark,  Dodge  k Co.,  and  White,  Morris  k 
Co.  {See  Vuir  card  on  the  cover  of  this  work.) 

Baltimore. — Messrs.  Johnston  Brothers  A Co.,  No.  198  Baltimore  street,  give 
notice  on  the  cover  of  this  work  that  they  execute  orders  for  Government  securities. 
Coin,  stocks,  bonds,  Aa  Their  New  York  correspondents  are  the  Chemical  National 
Bank;  Messrs.  Vermiltb  A Co.;  Drexel,  Winthrop  A Co. 

1/  ir^lnla. — The  banking  firm  of  Conway,  Slaughter  A Co.  has  been  formed 
at  Fredericksburg,  Virginia,  consisting  of  W.  P.  Conway,  late  President  of  the 
Bank  of  Virginia;  J.  Warren  Slaughter,  of  the  late  banking  firm  of  F.  Slaughter 
A Co. ; and  G.  W.  Garnett,  late  one  of  the  officers  of  the  Branch  Bank  of  Vir- 
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ginia  at  that  city.  The  new  hnn  transacts  a ^neral  banking  bnsineas,  and  also  act 
as  real  estate  agents.  No  better  field  exists  in  this  country  for  the  employment  of 
capitiil  tlian  the  lands  of  Virginia,  wliicli  have  lately  corao  into  the  market  at  the 
low  price  of  five  to  fifty  dollars  per  acre.  Tlie  New  York  correspondents  of  Messra. 
Coxway,  Si>aughtku  k Co.  are  Messrs.  Howes  & Macy. 

JRichmond. — Messrs.  R.  H.  Maury  k Co.,  for  many  years  bankers  at  Richmond, 
are  dealers  in  sterling  and  domestic  exchange,  bank  notes,  bonds,  Ac.,  and  make 
collections  throughout  Virginia  and  the  South.  Their  New  York  correspondents 
are  Messrs.  Vermilye  k Go.  (Ste  their  card  on  the  cover  of  Viis  work.) 

Richmond. — Messrs.  Sheppard  k Cohen,  exchange  brokers  and  bankers,  at  Rich- 
mond, Va.,  give  special  attention  to  orders  for  gold,  silver,  bank  notf^s,  stocks,  and 
bonds.  They  refer  to  Messrs.  J.  S.  Cronisk  k Co.,  bankers.  New  York;  S.  Harris 
A Sons,  bankers,  Baltimore ; D.  0.  Levy,  Philadelphia.  {See  their  card  on  cover  of 
this  work.) 

Georgia. — The  card  of  Mr.  John  Kino,  banker,  at  Columbus,  Ga.,  may  be 
found  on  the  cover  of  this  work.  Mr.  K.  offers  to  make  collections  of  commercial 
paper  on  all  accessible  points  of  Georgia,  Alabama,  and  Florida,  and  to  execute 
orders  for  foreign  and  domestic  exchange,  gold  and  silver  coin,  bonds,  stocks,  Ac. 
His  New  York  correspondents  are  Messrs.  Waterhouse,  Pearl  A Co.,  No.  1 1 Wall 
street ; Scott,  Zerega  k Co.,  No.  24  Exchange  place. 

Alabama. — The  card  of  Messrs.  C.  W.  Dorrancb  A Co.,  bankers,  Mobile,  may 
be  found  on  the  cover  of  this  work.  They  deal  in  foreign  and  domesiic  exchange, 
bonds,  stocks,  and  coin;  and  collect  commercial  paper  in  the  State  of  Alabama. 
They  refer  to  C.  W.  Gazzam,  Esq.,  President  First  National  Bank  of  Mobile;  Dbak, 
McGinnis  & Wilson,  New  York;  Lawrence  Brothers  A’ Co.,  bmikers;  Howes  A 
Mact,  bankers.  Now  York;  M.  Judson,  Esq.,  banker.  New  Orleans. 

LiOUiaiana. — ^The  card  of  Messrs.  Rigoin  A Ck>.,  bankers  and  commisaion 
merchants,  New  Orleans,  may  be  found  on  tlie  cover  of  this  work.  They  deal  in 
excliangc,  and  moke  collections  on  all  points  in  the  Southwest.  Inquiries  regarding 
Southern  securities,  or  orders  for  their  negotiation,  will  receive  prompt  attention. 
Their  New  York  correspondents  are  Messrs.  Harrison,  Garth  A Co.,  bankers, 
No.  18  New  street. 

Missouri. — The  card  of  Mr<  J.  A.  Gaylord,  banker,  St.  Louis,  may  be  found 
on  the  cover  of  this  work,  as  successor  to  Messrs.  Gaylord,  Leavenworth  A Co. 
He  executes  orders  for  stocks,  bonds,  gold  dust,  uncurrent  money,  Ac.,  and  collects 
commercial  paper  throughout  the  West.  His  New  York  correspondent  is  the 
American  National  Bank,  80  Broadway. 

Illinois. — The  Exchange  Bank  of  Messrs.  Ervbktrotjt  A Alexander,  at 
Urbana,  Illinois,  offers  to  make  collections  in  Eastern  Illinois,  Ac.  Their  correspond- 
ents are  the  Ninth  National  Bank  of  N6w  York,  and  the  First  National  Bank  of 
Chicago. 

Miehigaii. — The  banking  house  of  Johnston  A Green,  Port  Huron,  Michigan, 
make  collections  on  all  accsessible  points  in  that  State,  and  in  the  Northwest 
generally,  Canada  West,  Ac.  They  refer  to  and  draw  on  the  Nassau  Bank,  New 
York;  the  Second  National  Bank,  Detroit;  Messrs.  A.  Ivas  A Son,  bankers, 
Detroit ; and  to  other  Detroit  banks. 

Ohio* — ^Tho  partnerships  heretofore  existing  between  Jos.  P.  Larkin,  Tuos. 
Fox  A Gko.  Fox,  under  the  name  of  Larkins,  Fox  A BRO.,  and  between  Jos.  P. 
Larkin  and  Tiioa  Fox,  under  the  name  of  Larkin,  Fox  A Co.,  at  Cincinnati,  are 
dissolved  by  limitation.  Messrs.  Jos.  P.  Larkin,  Tiios.  Fox,  John  CocHNO^vKR, 
John  M.  PrnLLiPS,  Adam  Poe,  Thos.  Sharp,  Harvey  Decamp,  and  John  Gates 
have  entered  into  co-partnership  for  tbo  transaction  of  the  banking  business,  under 
the  name  and  style  of  Jos.  P.  Larkin  A Co.,  in  the  office  lately  occupied  by  Larkin, 
Fox  A Co.,  No.  25  West  Third  street,  Cincinnati.  Their  New  York  correspondent, 
is  the  Third  National  Bank.  {Bee  iktir  card  on  the  cover  of  ihio  work.) 
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Notes  on  tl)t  ittone^  iWarket. 

New  York,  January  25,  1866. 

Exchange  on  London^  at  eixty  day^  eighty  1081  @ 108|  for  gold. 

Tub  market  has  been  oomparaUTety  steady  tjnee  the  opening  of  the  new  year.  There  has  been 
an  active  demand  for  money,  which  has  been  freely  met  by  an  ample  supply.  The  banks  have  ex- 
tended their  line  of  discounts  until  the  aggregate  is  now  $23(1,000,000.  Call  loans  are  rea<lily  ob- 
tainable this  week  at  5 to  6 per  cent  on  Government  collatenils ; and  at  6 to  8 per  cent  on  railway 
and  miscellaneous  securities.  Business  paper  of  the  best  stump,  short  dates,  is  easily  passed  at 
64  to  7 per  cent ; and  paper  of  three  or  four  months,  7 to  8 per  cent  There  are  continued  olferings 
of  single-name  paper,  which  is  taken  at  8 to  12  per  cent  for  short  bills;  and  9 to  15  for  paper  of 
8 to  4 montha  Well-indorsed  paper  is  taken  at  7 to  9 per  cent  There  is  a large  amount  of  capital 
offering  here,  mainly  for  account  of  country  bankers  and  capitalists;  which  finds  employment  In 
commercial  paper  at  our  quotations.  In  fact  the  bonks  of  New  England  seek  investments  here  for 
their  surplus  funds ; and  the  present  market  rates  are  tempting  to  holders  of  capitat 

Compared  with  the  third  week  of  1865,  we  find  increased  loans  to  the  extent  of  forty-seven  mil- 
lions of  dollars;  circulation,  sixteen  millions;  deposits,  fifty  millions.  The  larger  rates  of  interest 
ordinarily  obtainable  at  this  point,  compared  with  the  European  markets,  have  induced  the  trans- 
fer of  large  amounts  of  capital  from  London  and  Continental  cities  to  this  market  for  [irofitable  em- 
ployment This  state  of  things  is,  for  the  present,  reversed.  Our  own  money  market  presents 
lower  quotations  for  money  than  those  of  Lombard  street;  and  the  tendency  at  the  present  mo- 
ment is  to  ship  specie  to  England  to  aid  that  market  and  to  obtain  higher  prices. 

Foreign  exchange  is  quoted  by  leading  drawers  at  108|  for  sixty  days  sterling  bills,  but  we  hear  of 
no  sales  at  this  rate.  We  quote:— Bills  at  sixty  days  on  London,  1074  ^ 1084  for  commercial ; 
lOSf  ^ 108|  for  bankers';  ditto  at  short  sight,  109f  1104  ; Paris  at  sixty  days,  6.224  5.181 ; 

ditto  at  abort  sight,  M5^  5.184;  Antwerp,  &224  5.18|;  Swiss,  5.20_(^  &18|;  Hamburg,  86  ^ 

864;  Amsterdam,  404  40$;  Frankfort,  40f  ^ 40|;  Bremen,  784  79;  Prussian  thalers,  71 

‘Tlf 

The  Increased  business  of  New  York  is  Indicated  by  the  annexed  summary  of  the  aggregate 
movement  of  the  banks  of  the  Clearing  House : — 


Loom. 

SpteU. 

Circulation. 

DopoHta. 

Leffal  Tenders 

dogrogato 

Cloaringo, 

Oct  7.... 

$228,520,727  . 

. $18,470,184  . 

. $10,970,897  . . 

$188,504,486 

..  $58,511,762  .. 

$572,703,282 

Oct  14.... 

227,541,884  . 

. 15,890,n5  . 

. 11,722,847  .. 

182,864,166 

..  50,459,195  .. 

699,848,495 

Oct  21.... 

224,080,679  . 

. 15,586,540  . 

. 12,888,441  .. 

174,192,110 

..  46,169,855  .. 

559,166,664 

Oct  28.... 

219.965,689  . 

. 14,910,661  . 

. 12,928,735  . . 

178,624,711 

..  46,427,027  .. 

575,945.580 

Nov.  4.... 

220,124,961  . 

. 18,724,268  . 

, 18,289,881  .. 

178,588,674 

..  47,778,719  .. 

568,524,678 

Not.  11.... 

224,005,572  . 

. 11,995,201  . 

. 13,825,209  .. 

174,199,442 

..  47,918,888  .. 

668,441,862 

Nov.ia... 

224,741,858  . 

. 12,449,989  . 

. 14,888,168  .. 

178,640,464 

..  47,787,560  .. 

503,757,650 

N0T.261... 

225,845,177  . 

. 12,848,542  . 

. 16,840,628  .. 

175,588,078 

..  49,997,271  .. 

452,612,434 

Dec.  2.... 

229,197,844  . 

. 18,481,103  . 

. 15,867,400  .. 

175,523,894 

..  48,220,805  .. 

467,045,569 

Dec.  9 — 

227,889,344  . 

. 15.622,760  . 

. 16,670,618  .. 

176, 450,562 

..  48,271,767  .. 

420,105,068 

Dec.  16.... 

227,814,856  . 

. 16,981,485  . 

. 16,724,725  .. 

160,918,758 

..  48,877,566  .. 

501,690,608 

Dec.  23.... 

228,572,084  . 

. 16,055,087  . 

. 17,629,426  .. 

168,021,670 

..  58,891,520  .. 

507,287,904 

Dec.  80.... 

229,445,780  . 

. 16,881,769  . 

. 17.990,680  .. 

189,224,861 

..  71,184,996  .. 

896,281,041 

1866. 

Jan.  6.... 

288,165,059  . 

. 16,778,741  . 

. 18,688,428  .. 

195,482,254 

..  71,617,487  .. 

870,617^28 

Jan.  18 ... . 

284,988,198  . 

. 16,862,568  . 

. 19,162,917  .. 

197,766,999 

..  78,019,957  .. 

608,082,687 

Jao.22.... 

289,877,728  . 

. 16,265,872  . 

. 20,476,767  .. 

198,816,248 

..  72,799.892  .. 

688,949,311 

Laat  year.. 

187,060,586  . 

. 20,211,569  . 

2,979,861  .. 

146,068,855 



611,194,907 

The  exports  of  gold  to  foreign  countries  last  year  were  materially  less  than  in  1863  and  1864. 
The  balance  of  foreign  trade  is  temporarily  in  our  favor;  the  rate  of  exchange  on  London  being 
nominally  7|  ^ 84  premium  for  commercial  bills  and  84  ^ 8| ; while  the  actual  par  is  94  I04. 
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The  foreign  export  of  gold  from  this  port  for  the  past  six  jrears  is  indicated  by  the  following 
table ' 


MfnUhB, 

1860. 

1861. 

1862. 

1868. 

1864. 

18'& 

January 

$658,562 

..  $2,059,202 

..  $2,658,274 

..  $4,624,574 

..  $5,459,079 

..  $3,184,883 

February . . . 

977,009 

..  2,528,787 

..  8,776,919 

...  8,965^164 

..  8,016,867 

..  1,023,201 

March 

. 2,881,668 

..  8,488,926 

..  2,471,288 

..  6,585,442 

. . 1,800,559 

881,918 

April 

. 2,995,502 

..  1,648,262 

..  4,087,675 

..  1,972,884 

..  5,888,077 

871,489 

May 

. 5,529,986 

979,145 

..  5,164,686 

..  2,115,679 

..  6,460,980 

..  7,24S.4n 

June 

. 8,842,080 

885,062 

..  0,867,614 

. . 1,867,774 

. . M70,fiu 

. . 5,199,473 

July 

. 6.558,985 

..  2,069,591 

. . 8,067,887 

. . 8,268,881 

. . 8,809,887 

728,986 

August 

. 7,454,818 

..  1,558.824 

..  8,718,582 

..  5,465,261 

..  1,001,014 

..  1,554,898 

September  . 

. 8,758,784 

..  1,642,588 

..  8,058,919 

..  8,480,885 

..  2,885,898 

..  2,494,978 

October .... 

. 2,106,895 

..  1,672,617 

..  6,707,519 

. . 6,210,156 

..  2,496,221 

..  2,516,226 

November  . 

525,091 

..  1,651,885 

..  6,218,250 

..  5,438,868 

..  7,267,662 

..  2J)46,180 

December.. 

202,401 

..  2,884,847 

..  8,678,112 

..  5,259,058 

. 6,108, an 

..  2,752,161 

Year 

. . $42,191,171 

t21,T14,481 

$59,487,021 

$49,754,056 

$M, 808^122 

$30,008,683 

To  the  large  exports  of  the  years  1868, 1864,  and  1865,  must  be  added  the  increased  shipments 
from  Ban  Francisco  direct  to  England,  Tia  Panama;  and  to  China. 

While  the  treasure  shipments  to  Europe  have  been  very  large,  the  supply  from  Oallfbrn^  at  this 
point  has  diminished;  owing  to  two  causes:  first,  the  diversion  of  shipments  direct  to  Europe;  and 
second,  the  mure  profitable  use  for  money  in  California,  where  it  can  be  safely  employed  at  12  to  20 
percent  per  annum. 

The  Bank  of  France  has  raised  its  rate  of  discount  from  four  to  five  per  cent,  and  the  Bank  of 
Holland  from  six  to  six  and  a half  per  cent,  and  money  in  all  the  principal  cities  of  Enrope  was  in 
fair  request  The  following  were  the  ruling  rates : — 


London  

B<knkrat&, 
8 

Marh^ 

Amsterdam 

Bank  rats, 

64  .. 

Market. 

6 

Paris 

6 

5 

Turin 

5 

H 

Vienna 

5 

5 

Brussels 

6 

54 

Berlin 

7 

64 

Madrid 

9 

10 

Frankfort 

54  . 

5 

St  Petersburg. ... 

6 

7 

The  following  tables  show  the  principal  movements  in  v treasure  for  the  years  since  I860  to  the 
end  of  1865,  and  will  explain  in  some  degree  the  causes  of  the  fluctuations  in  the  prices  of  gold 
given  elsewhere : — 


OOLD  KXOmVXD 

▲T  KXW  TORK  VROM  OHJVORNia. 

Months, 

1862. 

1868. 

1864. 

1865. 

Januaiy 

$3,199,883 

....  $2,887,082 

$989,201 

....  $9,043,467 

Februsry  

8,228.893 

951,828 

.... 

1,250,069 

914.786 

March 

1,842,496 

1,697,176 

1,121,888 

1,668,976 

April 

1,828,817 

724,984 

854,242 

3,807,025 

May 

1,979,770 

776,123 

938,770 

1,257,651 

Juno 

1,909,081 

809,176 

728,951 

750,469 

July  ...  

1,961,068 

726,027 

711,645 

1,092,805 

August  

2,070,198 

681,118 

1,241,155 

1,676,177 

September 

2,642,913 

760,259 

1,189,159 

2,040,446 

October 

2,817,261 

1,082,899 

855,878 

2,481,088 

November 

2,468,192 

718,021 

882,276 

1,952,676 

December 

1,577,948 

857,688 

.... 

2,205,619 

8,846,288 

Year 

$26,010,116 

$12,207,820 

$12,907,808 

$21,581,786 

Government  loans  this  month  are  not  quite  so  firm,  in  consequence  of  the  diversion  of  capital  in 
Edrope  from  such  investments  to  their  own  seeuritlea  Money  in  London  has  suddenly  risen  in 
value  from  6 to  10  per  oent  The  rate  of  discount,  which  was  raised  to  7 per  cent  on  the  28th  of 
December  by  the  Bank  of  England,  has  now  been  further  advanced  to  8 percent;  and  although  it 
is  hoi>ed  this  movement  may  prove  sufficient  to  bring  about  a reaction,  such  a result  is  by  no  means 
certain,  and  people  are  anticipating  the  possibility,  but  not  the  probability,  of  0 or  10  per  cent 
having  to  be  endured. 
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Of  this  extraordinary  movement  the  London  correspondent  of  the  K,  T Oofnmercial  AdesrtUer 
says:  “The  preat  developn.ent  of  public  works  at  home — for  London  is  alrjiosi  unden.'tdiip  recon- 
struction— has  been  amonp  tiic  cause's  of  the  absorption  of  caplul  that  has  excated  tliis  pressure — 
but  It  is  not  believed  to  have  been  the  principal  one.  An  impression  has  pained  pr(»und  that  the 
shipments  of  manufactured  poods  to  New  York  have  lately  been  of  a reckless  deserfp! Ion,  and 
that  credits  have  been  granted  to  many  firms  on  your  side  who  do  not  occupy  a position  to  justify 
It  It  will  be  of  liiiincdiatc  Important  to  tho  sound  portion  of  j'our  community  to  ascertain  how 
far  this  may  have  been  tho  case,  and  tho  extent  to*  which  it  is  still  going  on.  Such  a 8)*stcm  must 
necossiirlly  tend  to  cause  speculative  accumulations  of  goods  In  the  American  markets,  which  will 
ultimately  be  forced  olf  upon  any  terms  obtainable,  and  tbus  jeopardize  the  Interests  of  all  regular 
importers.  In  any  case  we  cannot  look  for  an  early  return  even  of  nuxlonitc  rates  in  tho  London 
discount  market  For  soveral  months  past  the  rate  of  discount  in  Franco  has  been  2 percent 
lower  than  In  Kngland,  and  latUuly  It  has  been  8 i)cr  cent  lower.  This  disparity  has  of  course  at- 
tracted large  nmouata  of  French  capital  to  our  side,  and  this  created  a heavy  debt  which  will  hang 
over  our  exchanges  for  some  time.  The  funds  are  now  lower  than  at  any  time  (with  one  excep- 
tion) during  the  last  eighteen  years,  and  foreign  and  speculative  securities  are  also  ruinously  de- 
pressed." 

Tho  average  Bank  of  England  rate  of  interest  in  each  year  for  the  last  twenty  years  has  been  as 
follows: — 


£ *.  d. 

1848  2 18  T 

1846  8 6 7 

1S4S 8 lA  7 

£ «.  d 

1855  4 13  7 

1850  5 12  1 

1857 0 18  4 

1868 8 4 1 

1S49 2 18  11 

1850 9 12  2 

1859  2 14  9 

1860  ..4  8 10 

1851.,.. 8 0 0 

1852  2 8 8 

1853  8 18  10 

1864 6 2 4 

ISOl 5 5 0 

1862 2 10  8 

1868 4 8 4 

1804 7 7 0 

The  increasing  confidence  in  the  ability  of  the  country  to  resunio  specie  payment  Is  shown  in  the 
reduced  premium  on  gold.  In  November  last  the  extreme  range  of  premium  was  46|  to  4S|;  in 
December,  44|to  and  this  month  the  extremes  have  been  8Si  to  44f 


American  securities  were  quoted  in  London  on  the  5th  insU  as  follows : — 


United  dutes  5-20  years,  18S2,  0 per  cent * ^ 64| 

Virginia  5 per  cent 4S  52 

Do.  6 per  cent 40  ^ 42 

Atlantic  and  Great  Western,  N.  Y.  sec.,  1st  mort,  1880,  7 per  cent 7T  T9 

Do.  Pennsylvania,  2d  mort,  ISS2 78  75 

Erie  shares,  $100  (all  paid),  8 iier  eent. 50  67 

Do,  scrip  debentures,  C per  cent,  prem | $ 

Illinois  Central  C per  cent,  1ST5 80  82 

Do,  7 per  cent,  1875  69  @ 71 

Do.  $100  shares  (all  paid),  S per  Cx  iit  76$  77$ 

Marietta  and  Cincinnati  II.  It.  bds.,  7 per  cent 72  ^ 74 

Panama  Pailmad.  2d  mort,  1872  7 per  cent 101  (7>  103 

Pennsylvania  Kailroatl  bonds,  2d  mort,  6 per  cent,  convertible 84  S<5 

Do.  $50  shares 8^1  S6 

Philadelphia  and  Erie,  1st  mort,  1881,  6 per  cent 74  (g^  70 


The  trafiic  receipts  of  railways  in  the  United  Kingdom  of  Great  Britain  amounted  for  the  week 
ending  the  80th  of  December,  on  12,299  miles,  to  £016,105,  and  for  tho  corresponding  week  of  lost 
year,  on  11,689  miles,  to  £586,880,  showing  an  increase  of  410  miles  and  of  £59,775. 


DEATHS. 

At  Nxw  Tonic,  on  Saturday,  December  80th,  aged  fifty-four  years.  Jambs  Babnes,  formerly" 
president  of  the  Merchants'  Exchange  Bank,  New  York  City. 

At  New  Havkk,  C<mh.,  Sunday,  December  81st,  1865,  Cdarlks  Atwatee,  formerly  president  of 
the  CiVy  Bank  of  New  Uavon^and  of  the  Mechanics'  Bank,  New  Haven. 
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NEW  VIEWS  OF  THE  CURRENCY. 


Commanlcated  to  the  Bankers'  Magazine  by  a Western  Banker. 

L Address  of  Hon.  Hugh  McCulloch^  Secretary  of  the  Treasury^  at  Fort 
Wayne^  Indiana^  October  11,  1865. 

n.  Report  of  the  Secretary  of  the  Treasury  to  the  Congress  of  the  United 
States^  December^  1865. 

in.  Report  of  the  Comptroller  of  the  Currency  to  the  First  Session  of 
the  ^9th  Congress  of  the  United  States^  December  4,  1865. 

In  placing  the  titles  of  these  important  documents  at  the  head  of  this 
article,  it  is  not  our  purpose  to  enter  into  an  extended  review  of  all  the 
subjects  therein  contained.  Our  business  at  present  is  with  that  of  the 
currency,  and,  more  particularly,  with  that  section  of  it  relating  to  the  re- 
sumption of  specie  payments. 

Great  and  persevering  efforts  have  been  made  to  convince  the  public 
that  an  immediate  resumption  of  specie  payments  is  feasible,  and  very 
desirable.  And  the  Secretary  of  the  Treasury  appears  to  have  fallen  in 
with  these  views,  and  acted  upon  them  so  far  as  to  recommend  to  Con- 
gress to  grant  him  authority  to  adopt  measures  to  carry  them  into  effect 
Now,  although  it  may  seem  very  desirable,  and,  under  favorable  cir- 
cumstances, would  be  very  proper,  to  re-establish  the  currency  of  the 
country  on  a specie  basis,  there  is  another  side  to  this  question,  of  which 
it  would  be  well  for  statesmen  and  financiers  to  take  a careful  and  com- 
prehensive view,  before  they  lay  hands  to  a work  that  may  precipitate 
43 
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the  whole  commercial  and  financial  interests  of  the  nation  into  one  gnlf 
of  disaster  and  rain. 

The  Secretary,  in  his  address  at  Fort  Wayne,  asserts  that  “ the  present 
inconvertible  currency  of  the  United  States  was  a necessity  of  the  war ; 
bat  now  the  war  has  ceased,  and  the  Government  ought  no  longer  to  be  a 
borrower,  this  cnrrency  should  be  brought  up  to  the  specie  standard; 
and  I sec  no  way  of  doing  this  bht  by  withdrawing  a portion  of  it  from 
circulation  and  that  “ whenever  specie  is  needed — for  any  purpose — the 
paper  currency  of  the  country  should  be  convertible  into  it ; and  a cir- 
culation which  is  not  so  convertible  will  not  be,  and  ought  not  to  be,  long 
tolerated  by  the  people.”  (P.  13.)  Again : “ If  Congress  shall,  early  in  the 
approaching  session,  authorize  the  funding  of  the  legal  tenders,  and  the 
work  of  reduction  is  commenced  and  carried  on  resolutely,  we  shall  reach 
it  probably  without  serious  embarrassment  to  legitimate  business.”  (P.14.) 

In  the  first  place  let  us  inquire  what  is  this  currency  which  is  the  ob- 
ject of  so  much  obloquy  and  deprecation,  that  it  should  not  be  tolerated 
by  the  people  ? Is  it  composed  of  the  issues  of  hundreds  of  rotten  and 
irresponsible  banks,  and  other  companies,  incorporated  and  unincorpo- 
rated, with  liberty  to  issue  any  amount  of  notes  they  could  induce  the 
community  to  take,  as  was  the  case  at  the  close  of  the  war  with  Eng- 
land, in  1815,  the  demolition  of  which,  worthless  as  a great  portion 
of  it  was,  carried  bankruptcy  and  ruin  through  the  length  and  breadth  of 
the  land  ? By  no  means ! There  is  no  parallel  between  them.  Our  cnr- 
rency now  (with  the  exception  of  the  rapidly  receding  State  bank  circu- 
lation) is  wholly  based  upon  the  credit  of  the  National  Government,  that 

is,  the  people;  and  is  current  from  the  Aroostook  to  the  Rio  Grande.  And 
the  legal-tender  notes  of  the  United  States,  although  not,  at  present, 
convertible  into  specie,  perform  all  the  functions  of  specie,  without  a jar, 
within  our  extensive  territory.  The  withdrawal  of  any  serious  amount 
of  these  notes  suddenly  from  circulation,  would  have  the  same  evil  effects 
upon  the  business  of  the  country  as  would  a heavy  exportation  of  specie 
in  times  of  specie  payments.  The  Secretary  says  truly  its  issue  was  a 
necessity  of  the  war;  but  the  business  of  the  country  has  accommodated 
itself  to  the  condition  of  the  currency,  and  moves  along  in  harmony  with 

it.  All  classes  are  satisfied,  and  no  one  complains  but  theorists,  and  those 
who  would  speculate  on  the  misfortunes  of  the  people.  It  is  confessedly 
the  best  and  most  uniform  currency  the  nation  has  ever  enjoyed. 

Such  being  the  nature  of  onr  currency,  the  next  question  is — What 
great  object  is  to  be  accomplished  by  the  speedy  return  to  a specie  basis? 
The  following  extract  from  the  Secretary’s  address  will  give  his  answer 
to  the  question : “ The  extreme  high  prices  which  now  prevail  in 
the  United  States  are  an  unerring  indication  that  the  business  of  the 
country  is  in  an  unhealthy  condition.  We  are  measuring  values  by 
a false  standard.  We  have  a circulating  medium  altogether  larger  than 
is  needed  for  legitimate  business ; the  excess  is  used  in  speculations.  The 
United  States  are  to-day  the  best  market  in  the  world  for  foreigners  to 
sell  in,  and  amongst  the  poorest  to  buy  in.  The  longer  the  infiation 
continues,  the  more  difficult  will  it  be  for  us  to  get  back  to  the  solid 
ground  of  specie  payments.”  (P.  13.) 
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The  cry  has  been  sounded  throughout  the  land,  “ The  currency  is  in- 
flated. Prices  are  consequently  enormous.  "Without  an  immediate  re- 
turn to  a specie  basis  the  inflation  will  increase,  and  the  country  be  ruin- 
ed.” And  it  is  attempted  to  frighten  people  out  of  their  sober  senses  by 
this  bugbear  cry. 

The  fears  to  be  apprehended  from  an  inflated  currency  are  of  two 
kinds:  First — from  its  unsoundness.  Second — from  its  volume. 

We  have  before  stated  of  what  the  currency  of  the  United  States  is,  at 
this  time,  composed : that  the  greatest  proportion  of  it  is  beyond  con- 
tingency secured  by  the  credit  of  the  General  Government,  and  the  com- 
paratively small  remainder  consists  of  the  issues  of  State  banks,  nearly  all 
of  which  have  been  converted  into  National  banks,  and  are  rapidly  with- 
drawing the  remainder  of  their  former  issues  from  circulation.  Hence 
there  are  no  grounds  for  fear  of  the  soundness  of  the  currency. 

Its  volume,  then,  is  all  that  can  be  dreaded.  On  this  point  it  may  be 
said,  without  hazard  of  contradiction  from  any  well-informed  quarter, 
that  the  mischiefs  arising  from  an  increase  in  the  volume  of  the  currency, 
whatever  they  may  have  been,  culminated  more  than  one  year  ago. 

Taking,  for  the  present,  the  logic  of  the  Secretary,  that  the  high  prices 
that  have  prevailed  were  the  consequence  of  an  inflation  of  the  currency, 
our  position  is  proved  by  statistics.  The  comparative  rates  of  a few 
prominent  articles  will  fully  illustrate : — 


Gold.  July,  1864, 

Premium  in  N.  York. 

I85|  per  cent 

“ August,  “ 

II  u 

162  “ 

“ Not.  “ 

u u 

160  “ 

And  in  NoTember,lB65, 

U It 

45  “ 

“ January,  1866, 

u u 

39  “ 

The  prices  of  foreign  goods  would,  of  course,  follow  that  of  gold, 
modified,  it  is  true,  by  the  fact  that  importers  were  too  prudent  to  put 
confidence  in  the  permanence  of  those  extravagant  rates  for  gold  which 
prevailed  in  1864. 

In  1864,  Cotton  was  1.25  to  1.50  per  lb.,  now  45  to  50. 

Wool,  American  fine,  1.00  to  1.25  per  lb.,  now  50  to  75. 

Hay  is  now  down  to  less  than  one-third,  and  corn  and  oats  to  one- 
half,  their  prices  in  1 864.  And  wheat,  though  under  the  stimulus  of  a 
short  crop,  docs  not  maintain  its  former  price.  Beef  and  pork,  although 
likewise  under  the  effects  of  a short  crop,  are  decidedly  lower  than  last 
year. 

These  figures  show  to  ns  other  important  facts  : First,  that  the  infla- 
tion in  prices  was  not  based  solely,  nor  even  mainly,  on  the  increase  of 
the  currency.  And  second,  that,  contrary  to  the  theories  of  the  resnmp- 
tionists,  gold  and  cotton  have  fallen,  the  former  from  a premium  of 
186^  to  39,  and  the  latter  from  1.50  to  50  cents  per  pound,  and  other  pro- 
ducts as  above  exhibited,  without  any  legislation  affecting  the  currency. 
Is  not  this  a sufficient  fall  in  one  year  to  satisfy  all  reasonable  men — to 
disprove  all  fears  that  prices  will  still  further  advance,  and  speculation  be 
still  further  stimulated  unless  the  currency  is  brought  to  the  specie 
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standard,  and  to  take  the  base  from  nnder  the  ailment  on  the  ground 
of  the  inflation  of  the  currency  and  extravagant  prices  t 

Congress  may  rest  safe  in  the  conclusion,  that  withont  any  additional 
legislation,  there  will  be  no  increase  in  the  amount  of  the  currency.  With 
the  present  feelings  of  the  Secretary  of  the  Treasury,  no  more  legal 
tenders  will  be  issued.  And  it  is  the  opinion  of  the  Comptroller  of  the 
Currency  that  the  circulating  notes  yet  to  bo  issued  to  the  National 
banks,  up  to  the  limits  of  the  law,  will  scarcely  keep  pace  with  the  re> 
duction  of  the  State  bank  issues; 

But  there  is  another  process  going  on  by  which,  without  any  reduc- 
tion in  the  aggregate  amount  of  the  currency,  its  volume  or  density  will 
diminish ; as  air,  when  allowed  to  occupy  a larger  space,  becomes  rare- 
fied. Indeed,  this  rarefaction  of  the  currency  commenced  with  the  sur- 
render of  the  rebel  armies,  and  has  been  progressing  ever  since  ; which 
accounts,  in  part,  for  the  present  stringency  in  the  money  market,  and 
fall  in  prices.  East  and  West.  The  cause  is  obvious,  that  as  commerce 
and  agriculture  revive,  and  business  of  all  kinds  becomes  established  and 
extended  in  the  late  rel>el  States,  where  the  wretched  currency  they  had 
during  the  rebellion,  collapsed  and  went  down  with  it,  the  sound  cur^ 
rency,  which  had  before  been  confined  to  the  loyal  States,  will  be  diffused 
over  a widely  increased  area  of  territory,  and  thus  become  propor- 
tionally diminished  in  density. 

The  Secretary  predicts  speculation  as  a consequence  of  the  present 
condition  of  the  currency.  The  history  of  speculation  will  hardly  bear 
him  out  in  his  predictions.  The  grand  root  from  which  the  spirit  of 
speculation  springs,  is  the  prospect  of  sudden  wealth,  to  be  gained  by 
embarking  in  some  striking  enterprise,  by  which  the  first  adventurers 
have  contrived  to  make  it  appear  that  immense  profits  can  be  made, 
almost  in  the  twinkling  of  an  eye,  until  the  minds  of  their  victims  be- 
come excited  to  the  borders  of  insanity,  and  they  rush  headlong  to  de- 
struction. And  it  will  be  generally  found  that  speculation  arrives  at  its 
greatest  height  during  specie  payments,  though,  when  it  has  become 
general  in  a community,  it  often  causes  a suspension.  There  is  nothing 
now,  amid  a falling  market  for  nearly  all  commodities,  to  excite  specu- 
lation. 

Another  aignment  is,  that  because  prices  are  so  high,  “the  United 
States  are  to-day  the  best  market  in  the  world  for  foreigners  to  sell  in, 
and  among  the  poorest  to  buy  in.”  But  they  that  use  it  forget  that  a part 
of  the  price  of  foreign  goods  is  left  in  this  country  in  the  shape  of  the 
premium  on  gold ; and  that  the  same  amount  of  premium  on  the  gold 
which  the  foreigner  sliips  to  this  country  to  buy  our  produce,  goes  to  re- 
duce the  price  of  that  produce  to  him.  So  that  the  opposing  premiums 
neutralize  each  other,  and  the  argument  b nullified. 

The  Secretary  bases  a strong  argument  on«the  unfitness  of  a state  of 
the  currency  which  renders  it  inconvertible  into  specie. 

He  says  “ a paper  currency  which  is  not  convertible  into  specie,  will 
not  be,  and  ought  not  to  be  long  tolerated  by  the  people.”  That  the 
present  currency  of  the  United  States,  based,  as  we  have  before  stated, 
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OD  the  credit  of  the  National  Oovernment,  will  not  be  tolerated  by  the 
people,  is  a gratuitous  assertion,  not  only  unproved,  but  contrary  to  the 
evidence  of  tuct  throughout  the  country  that  the  people  are  generally 
satisfied  with  the  currency. 

The  last  argument  of  the  Secretary  we  shall  notice  is  couched  in  these 
words : “ The  present  inconvertible  currency  was  a necessity  of  the  war ; 
but  now  that  the  war  has  ceased,  and  the  Government  ought  no  longer 
to  be  a borrower,  this  currency  should  be  brought  up  to  the  specie 
standard.”  The  ground  of  this  argument  is  that  “the  Government 
ought  no  longer  to  bo  a borrower,”  and  therefore,  “ the  currency  should 
be  brought  up  to  the  specie  standard.” 

But  we  cannot  ignore  the  fact  that  the  Government  is  a borrower  to 
the  amount  of  nearly,  if  not  quite,  three  thousand  millions  of  dollars. 
And  it  is  likely  to  continue  to  be  a borrower  for  a long  series  of  years  to 
come.  And  with  this  expectation  it  has  taken^its  option  of  from  twenty 
to  forty  years  for  the  redemption  of  upward  of  one  thousand  millions  of 
this  indebtedness. 

Unfortunately  for  the  argument,  we  are  obliged  to  deal  with  circum- 
stances as  they  are,  and  not  as,  according  to  his  or  any  other  man’s 
opinion,  they  ought  to  be.  As  therefore  it  is  plainly  impossible  that  the 
Government  can  cease  to  be  borrower  now,  this  argument,  that  the 
currency  should  now  be  brought  up  to  the  specie  standard  fulls  to  the 
ground. 

We  are  far  from  holding  the  idea,  as  the  sequel  will  show,  that  the 
resumption  of  specie  payments  should  be  postponed  until  the  national 
debt  is  paid  off.  We  have  merely  stated  what  we  conceived  to  be  the 
result  of  the  Secretary’s  argument  as  bearing  upon  immediate  resump- 
tion. 

Having  briefly  answered  the  main  arguments  adduced  in  favor  of  a 
speedy  return  to  a specie  basis,  we  will  now  take  a glance  at  some  of  the 
consequences  which  we  conceive  to  be  inevitable  in  case  of  a rapid  re- 
duction of  the  circulating  medium,  and  sudden  eflfort  to  return  to  specie 
payments.  It  will  be  impossible  in  the  brief  space  we  expect  to  occupy, 
to  enter  into  an  elaborate  detail  of  the  various  phases  and  points  in 
which  the  subject  appears  to  our  view.  A faint  outline  is  all  we  shall  be 
able  to  give  of  this  part  of  the  subject. 

It  has  already  been  shown  that  the  acme  of  high  prices  has  passed, 
and  that  we  have  already  advanced  a considerable  way  toward  an 
equality  between  gold  and  the  currency,  and  that  we  are  still  progressing 
in  that  direction.  It  is  our  best  course  then  to  take  a calm  and  dispas- 
sionate view  of  our  present  position,  and  endeavor  to  ascertain  the  most 
feasible  route  by  which  to  conduct  the  nation  down  the  descent  which 
leads  to  a specie  basis,  with  the  least  disturbance  of  the  commercial  and 
financial  interests  of  the  people.  It  were  the  extreme  of  madness 
for  a man  standing  on  an  eminence,  and  desiring  to  reach  the  plain 
below,  to  be  so  impetuous  as  to  pitch  headlong  over  the  precipice,  and 
dash  out  his  brains,  in  his  eagerness  to  reach  the  ^desired  goal ; when,  by 
a little  patient  research,  and  taking  more  time,  he  can  find,  in  another 
direction,  an  easy  and  gradual,  though  it  may  be  a more  circuitous  path, 
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by  which  he  may  descend  in  safety  to  the  level  he  desires  to  attain. 
To  such  a case  I compare  the  impetaosity  of  those  who  would  plunge 
the  nation  into  untold  evils  for  the  sake  of  a theoretical  good. 

There  are  two  modes  by  which  it  may  bo  attempted  to  bring  the 
currency  np  to  a specie  basis  : First,  the  repeal  of  the  Legal  Tender  Act ; 
second,  the  funding  of  the  legal-tender  notes.  The  first  is  the  only 
mode  which  would  fully  correspond  with  the  theories  of  the  immediate 
resumptionists.  But,  it  would  not  only  be  a violation  of  compact  on  the 
part  of  the  Government,  but  its  effects  wduld  be  so  manifestly  and 
suddenly  disastrous,  not  only  to  the  people  but  to  the  Government,  that 
it  is  not  likely  to  be  adopted  while  the  present  Administration  is  sus- 
tained. 

The  second  is  the  plan  proposed  by  the  Secretary  of  the  Treasury,  and 
which  he  thinks  should  be  put  in  operation  at  once.  With  that  view, 
he  has  recommended  in  his  report  that  Congress  invest  him  with 
authority  for  that  purpose.  It  therefore  becomes  our  duty  to  look  the 
consequences  of  a sudden  reduction  of  the  currency  and  return  to  a 
specie  basis  squarely  in  the  face.  These  consequences  may  be  considered 
under  two  general  heads : First,  as  bearing  upon  the  people ; second, 

upon  the  Government 

The  first  effect  on  the  people  will  be  a wide-spread  commercial  and 
financial  panic*  Money,  being  a sensitive  article,  as  soon  as  it  is  dis- 
covered that  the  legal  tender  notes  are  to  be  rapidly  withdrawn  from 
circulation  they  will  rise  to  a premium.)  Then  will  commence  a run 
upon  the  National  banks,  both  by  the  holders  of  their  circulation  and 
depositors,  and  a general  suspension  of  payments  in  “lawful  money” 
will  inevitably  follow.  If  then  the  Government  shall  inexorably  enforce 
the  provisions  of  the  law,  the  banks  will  go  into  the  hands  of  receivers, 
who  will  commence  closing  up  their  affairs.  The  Government  securities 
held  by  them  must  be  thrown  upon  the  market,  and  their  debtors 
pressed  for  payment,  in  order  to  procure  means  to  redeem  their  circula- 
tion and  pay  their  other  liabilities.  We  may  conceive  the  effect  of 
such  a crash ; but  to  realize  it  in  all  its  force,  it  must  be  experienced. 

To  borrow  money  under  such  a state  of  affairs  will  be  out  of  the  ques- 
tion. The  property  of  the  people  must  consequently  be  sold  under  the 
hammer,  and  no  money  in  the  hands  of  the  public  to  buy  it  at  a fur 
price.  Thus  a ruinous  breakdown  in  the  prices  of  "all  commodities  will 
ensue,  causing  bankruptcy  and  wide-spread  desolation  among  the  people. 

Let  any  one  review  the  commercial  and  financial  history  of  the  United 
States  for  the  seven  years  succeeding  the  close  of  the  war  with  England 
in  1815,  and  he  will  be  able  to  form  some  idea  of  the  direful  effects  of 
a sudden  contraction  of  the  circulating  medium,  multiplied  as  they  must 
be  at  this  time  in  proportion  to  the  magnitude  of  the  agricultural,  manu- 
facturing, and  commercial  interests  of  the  country  as  compared  with  that 
day ; and  aggravated  by  the  consequences  of  an  expensive  and  destructive 
intestine  war. 

The  prospects  of  the  people  darkened,  their  energies  prostrated,  their 
means  for  prosecuting  business  abstracted  from  them,  they  will  be  ready 
to  fall  a prey  to  foreign  assulante,  prompt  to  seize  at  all  hazards  so  op- 
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portune  a moment  for  crashing  onr  rising  mannfactnres  and  crippling 
oar  enfeebled  commerce.  As  for  oar  agricalturists,  their  industry  will 
be  paralyzed  by  the  disturbance  in  values  and  destruction  of  markets, 
and  should  any  be  so  unfortunate  os  to  be  in  debt,  their  property  sacri* 
ficed  and  taken  from  them.  Sheriffs’  sales  would  again  be  the  order  of 
the  day ; labor  would  be  a drug,  and  meet  no  adequate  reward ; money 
would  be  out  of  the  question,  and  the  old  system  of  barter  would  be  re* 
inaugurated.  Destruction,  derangement,  and  prostration  would  attend  the 
business  relations  of  the  whole  community.  Our  Legislatures  would  be 
engaged  in  passing  relief  acts  and  stay  laws,  with  a view  of  shielding  the 
people  in  some  measure  from  the  avalanche  that  threatened  to  crush  them 
in  its  irresistible  course. 

We  now  turn  to  consider  its  effects  upon  the  Government.  Under 
ordinary  circumstances  that  which  injuriously  effects  the  financial  inter- 
ests of  the  people  will  be  felt  by  the  Government.  But  in  the  present 
situation  in  which  the  Government  of  the  United  States  is  placed,  the 
evil  effects  of  such  a state  of  affairs  as  has  been  described  would  be  in- 
calculably increased. 

In  the  first  outset,  the  breaking  down  of  the  great  interests  of  the  country, 
agricultural,  manufacturing,  and  commercial,  will  seriously  contract  the  in- 
ternal revenue ; and  the  credit  of  the  nation,  which  has  been  hitherto 
so  nobly  maintained  through  all  the  vicissitudes  and  extraordinary  ex- 
penditures of  the  war,  will  be  seriously  impaired.  When  all  the  busi- 
ness of  the  people  is  prostrated,  and  the  currency  reduced  to  its  lowest 
ebb,  so  that  it  will  be  difficult  to  procure  money  to  pay  the  taxes  on  what 
little  business  may  remain,  an  immense  falling  off  in  the  internal  reve- 
nue will  inevitably  take  place ; and  unless  other  sources  can  be  devised 
to  make  up  the  deficiency,  which  will  be  a very  difficult  problem  under 
the  circumstances,  it  would  require  no  prophetic  vision  to  predict  that 
the  interest  on  the  public  debt  will  not  be  paid,  except  by  additional 
promises  to  pay.  There  is  another  source  of  danger  which  it  would  be 
well  not  to  overlook  in  this  connection.  Now',  while  business  is  prosper- 
ous, and  money  sufficiently  abundant,  the  taxes  are  in  the  estimation  of 
the  people  felt  to  be  a burden  ; but  when  their  business  dwindles  down 
to  a trine,  or  is  broken  up  altogether,  when  their  incomes  are  contracted, 
and  money  difficult  to  be  obtained,  the  incubus  of  taxation  will  press  with 
tenfold  weight  upon  the  people,  and  we  may  not  be  surprised  to  hear  mur- 
murs, or  see  the  flag  of  repudiation  unfurled. 

If  the  nation  were  not  in  debt,  the  Government  might  try  financial 
experiments  on  the  people  without  so  much  hazard  to  its  own  credit  and 
stability ; but  with  a debt  of  three  thousand  millions  of  dollars,  its  pres- 
ent condition  is  incomparably  different  from  that  of  any  former  period  ; 
and  it  indispensably  behooves  the  statesmen  on  whom  will  rest  the  re- 
sponsibility of  its  action  for  weal  or  for  woe,  to  act  with  the  greatest  pru- 
dence and  the  most  profound  wisdom  on  this  momentous  and  critical 
question  of  the  currency. 

What  great  good  is  to  be  accomplished  by  this  policy,  that  will  com- 
pensate for  these  and  untold  evils  and  disasters?  None  whatever,  but 
the  carrying  out  prematurely  of  a theory  of  political  economy,  which  is 
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all  right  when  a nation  is  sailing  in  smooth  water,  and  there  arc  no  hois* 
terous  gales  or  adverse  currents  to  drive  it  from  its  onward  course.  But 
those  who  theorize  in  this  way,  and  seek  to  push  their  tlieorics  into  prac* 
tice,  seem  to  forget  that  the  United  States  has  just  emerged  from  an  in- 
tense conflict  of  four  years  with  an  obstinate  and  formidable  rebellion, 
which  has  taxed  its  utmost  energies  to  overthrow,  and  whoso  Arcs  are 
scarcely  yet  quenched ; which  has  laid  waste,  as  with  the  besom  of  do- 
struction,  some  of  the  fairest  portions  of  the  land,  cost  its  hundreds  of 
thousands  of  lives,  and  saddled  the  nation  with  a debt  of  thousands  of 
millions  of  dollars. 

We  arc  not  without  a precedent  to  guide  ns  in  our  deliberations  on 
this  subject.  The  British  Government,  than  which  no  other  has  been 
more  vigilant  in  watching  and  guarding  the  commercial  and  financial 
interests  of  the  nation,  existed  under  a suspension  of  specie  payments  for 
twenty  years,  the  result  of  her  Napoleonic  wars.  Wars,  too,  which  never 
set  foot  upon  her  own  territory.  We  say  the  Government,  for,  although  it 
was  nominally  the  Bank  of  England  that  suspended,  the  paper  was,  in 
reality,  issued  by  authority  and  for  the  use  of  the  Government  by  the 
Bank,  and  was  made  by  law  a legal  tender.  It  was  inconvertible  into 
specie  for  twenty  years,  five  years  of  which  occurred  after  the  wars  had 
closed.  Yet  the  nation  increased  in  wealth  and  population,  and  when 
the  Government  found  its  finances  and  the  condition  of  tlic  country 
had  reached  a position  that  warranted  a return  to  specie  payments,  it 
provided  for  the  resumption  by  the  Bank  of  England.  Can  this  history 
be  of  no  value  to  us  in  managing  our  finances  under  similar  circum- 
stances ? Does  it  not  prove  that  our  only  safe  course  is  to  wait  until  the 
Government  is  prepared  to  redeem  its  circulation  in  specie,  instead  of 
endeavoring  to  force  a resumption  before  the  nation  is  in  a condition  to 
meet  the  requisition. 

A slight  glance  at  the  situation  will  make  it  appear  that  the  Govern- 
ment is  not  now  in  a situation  to  force  specie  payments  upon  the  country. 
Suppose  for  a moment  that  specie  payments  were  attained,  and  that 
every  transaction  were  brought  to  the  specie  standard  at  once,  without 
plunging  through  the  sea  of  disaster  to  be  travelled  over  in  reaching  it ; 
and  suppose  the  credit  of  the  Government  to  be  maintained  at  its  pres- 
ent point : where  would  be  our  5-20  bonds  ? Their  value  in  London  for 
two  months  preceding  1st  January,  1866,  rated  from  63^  to  64; 
which,  counting  the  rate  of  exchange  in  gold,  would  bo  equivalent  to 
about  70  in  New  York.  What  reason  have  we  to  calculate  that,  under  the 
favorable  circumstances  just  supposed,  and  on  a specie  basis,  6-20  bonds 
would  be  any  higher  than  70  per  cent,  in  New  York?  We  can  see  none 
whatever.  But  on  the  other  hand,  under  the  commercial  panic  and  con- 
vulsions which  we  have  endeavored  to  portray  as  consequences  of  a sudden 
return  to  a specie  basis,  and  their  damaging  influence  upon  the  credit  of 
the  Government,  it  would  require  no  superior  discernment  to  foresee  that 
5-20S,  instead  of  maintaining  their  rates  of  63l  to  64  in  London,  would 
fall  below  50. 

The  question  now  comes  home  to  us — What  ought  we  to  do  ? 

The  answer  is  short : Let  the  currency  alone ! Lay  no  violent  hands 
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upon  it  Do  not  disturb  ita  equilibrium  by  experiments.  After  sncb  an 
unprecedented  struggle  the  country  needs  all  the  rest  it  can  obtain  ; and 
every  facility  for  its  recuperation  should  be  resolutely  preserved  intact, 
until  its  prostrate  energies  are  again  brought  into  action,  its  immense  re- 
sources developed,  and  its  industry  established  upon  a solid  and  perma- 
nent foundation.  In  order  to  establish  these  desirable  and  paramount 
objects,  money  is  absolutely  necessary.  For  these  purposes  we  need  all 
tlie  currency  we  have ; its  diminution  to  any  considerable  extent  would 
immediately  put  a stop  to  the  recuperative  efforts  of  the  country  to  re- 
pair the  damages  inflicted  by  the  war,  and  plunge  it  into  a deeper  abyss 
of  financial  calamity. 

Instead  of  funding  the  legal-tender  notes,  and  thus  increasing  the  in- 
terest-paying liabilities  of  the  Government,  let  the  Treasury  reserve  that 
amount  of  interest,  and  apply  the  same,  with  the  surplus  revenue,  if  any, 
to  the  reduction  of  the  interna!  taxes — thus  relieving  the  people  of  a 
portion  of  their  burdens,  instead  of  breaking  down  their  business  and 
cutting  off  their  resources. 

Let,  then,  every  well-wisher  of  his  country,  and  of  its  onward  raar<‘b 
to  prosperity  and  greatness,  set  his  face  resolutely  against  these  fata! 
schemes.  Lit  all  the  energies  of  the  people  and  the  efforts  of  the  Gov- 
ernment be  brought  into  action,  with  a determination  to  elevate  the 
credit  of  the  nation  to  its  proper  standard,  and  bring  the  people  into  a 
state  of  harmony  and  brotherhood.  Let  the  boiling  caldron  of  Southern 
politics  be  quieted  and  cooled  down.  Let  the  freedraen  be  protected  and 
secured,  beyond  contingency,  in  the  exercise  of  their  rights  of  person 
and  property.  Let  them  be  guaranteed,  to  a certainty,  a fair  share  of 
the  pr(  ceeds  of  their  labor,  and  we  shall  soon  behold  the  devastated 
fields  of  the  South  luxuriant  with  abundant  crops  of  the  cotton,  the 
cane,  and  the  cereals,  beyond  any  thing  known  in  the  day  when  they  were 
cursed  with  the  incubus  of  slavery.  Let  the  whole  country  have  time  to 
recover  its  footing  upon  the  solid  basis  of  prosperity,  by  the  protection 
of  its  active  industry,  the  great  source  of  national  wealth,  and  we  may 
look  forward  with  confidence  to  a prosperous  and  glorioiis  future. 

Then,  during  this  recuperative  process,  as  the  resources  of  the  nation  are 
developed,  and  its  real  wealth  increased,  the  premium  on  gold  will  gradu- 
ally recede ; or,  which  is  equivalent,  the  value  of  the  Government  securi- 
ties and  the  Government  circulation,  on  which  the  currency  is  baseil, 
will  gradually  advance  to  a par  with  gold.  The  specie  basis  will  have 
been  attained,  without  special  legislation,  and  almost  without  observa- 
tion. The  shock  to  commercial  credit  and  general  business  will  have  been 
avoided,  and  the  credit  and  resources  of  the  Government  not  only  main- 
tained, but  highly  increased,  and  established  upon  a permanent  founda- 
tion. Then  need  we  have  no  fears  whatever  of  our  securities  going 
Abroad,  as  seems  to  be  apprehended  by  the  Secretary,  for  other  nations 
will  be  obliged  to  take  them  at  par,  if  at  all,  and  we  shall  be  abundantly 
able  to  pay  the  interest  upon  them,  wherever  they  may  be  held. 

A bill  has  been  introduced  into  Congress  by  the  Committee  of  Ways 
and  Means,  no  doubt  with  the  approval,  if  not  at  the  recommendation  of 
the  Secretary  of  the  Treasury,  which  merits  a few  passing  remarks.  It 
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authorizes  him  to  issue  an  indefinite  amount  of  United  States  bonds, 
bearing  6ix  per  cent,  interest  in  gold,  payable  at  the  Treasury,  or  five  per 
cent,  interest,  payable  in  Europe;  and  authorizes  him  to  dispose  of  the^ 
bonds  at  market  value^  for  the  purpose,  no  doubt,  of  ‘‘  funding  the  legal- 
tender  notes.”  ^ 

Now  this  is  all  wrong,  and  it  is  to  be  hoped  that  Congress  will  never 
pass  such  a bill.  No  l^nds  should  ever  be  sent  by  the  Government  to 
Europe  to  find  a market.  Nor  should  any  be  sold  by  it,  under  any  cir- 
cumstances, in  Europe  or  elsewhere,  below  par. 

It  was  one  of  the  distinguishing  marks  of  the  consummate  wisdom  of 
Secretary  Chase  as  a financier,  that  he  kept  up  the  equilibrium  between 
the  currency  and  the  United  States  bonds,  so  as  to  prevent  the  six  per 
cent  bonds  from  ever  going  below  par  in  New  York.  And  he  con- 
stantly avoided  the  necessity  of  sending  them  to  Europe.  But  if  Euro- 
pean capitalists  wanted  them,  they  had  to  send  to  America  for  them. 
We  should  resolutely  hold  to  that  principle.  Keep  the  bonds  at  par  in 
New  York,  and  there  will  be  no  necessity  whatever  to  send  them  beg- 
ging to  Europe. 

If  Secretary  Chase  could  accomplish  these  objects  during  the  raging 
of  the  war,  while  the  necessities  of  the  Treasury  were  so  uigent  and  ex- 
cessive, surely  Secretary  McCulloch  can  find  no  difficulty  in  doing  the 
same,  now  the  war  has  ceased,  and  the  Government  ought  no  longer  to 
be  a borrower,”  at  least  by  making  new  loans  under  par.  And  the  Sec- 
retary would  find  no  such  necessity  if  he  would  relinquish  his  theories 
of  a speedy  return  to  a specie  basis. 

There  is  another  feature  in  this  bill,  if  any  thing  still  more  objection- 
able, which  provides  that  the  interest-bearing  Treasury  notes  shall  no 
longer  be  a legal  tender. 

The  passage  of  such  a law  would  be  an  act  of  bad  faith  on  the  part  of 
the  Government,  to  falsify  the  declaration  printed  on  the  back  of  the 
note,  which  is  a firm  compact  with  the  holder,  and  constituted  a part 
of  the  consideration  given  with  the  note  when  issued.  In  the  second 
place  it  would  be  palpable  proof  that  the  Government  had  lost  faith  in 
its  own  credit,  when  it  would  be  guilty  of  a breach  of  contract  for  the 
purpose  of  prohibiting  a holder  of  one  of  its  obligations  on  which  three 
years  compound  interest  had  accrued  from  passing  it  at  its  full  value. 

This  is  also  a part  of  the  Secretary’s  measures  devised  for  the  purpose 
of  hastening  a return  to  specie  payments,  and  shows  the  absurdities  that 
men  are  driven  to,  when  they  embrace  and  endeavor  to  carry  into  prac- 
tice theories  condemned  by  the  wisdom  and  experience  of  past  gen- 
erations. 

The  Secretary  in  his  report  estimates  that  there  will  be  a deficiency 
in  the  revenue  to  meet  the  expenditures  of  the  current  year  of  $112,000,- 
000.  Even  to  meet  this  deficiency  there  is  no  necessity  for  further  le^- 
lation.  The  authority  to  issue  bonds  and  Treasury  notes,  given  in  the 
act  of  June  30,  1864,  is  not  exhausted.  By  it  the  Secretary  has  three 
sources  for  raising  means.  He  may  issue  notes,  but  they  are  below 
par.  He  may  issue  5-20  bonds,  but  they  are  so  near  par  that  an  additional 
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amoant  thrown  on  the  market  would  depress  them  below.  Both  of  these 
are  therefore  unavailable.  But  he  has  another  alternative  under  that 
law,  which  is  available;  and  which,  even  if  he  had  his  choice  of  the 
three,  would  be  the  most  advantageous  to  the  Government  for  him  to 
issue,  because  they  carry  the  lowest  interest,  and  on  that  interest  it  has 
a credit  of  three  years : that  is  the  compound-interest  notes.  The  Sec- 
retary's disposed  to  ignore  these  because  they  are  a legal  tender.  Bnt 
if  he  would  issue  them  at  intervals,  as  funds  are  needed  by  the  Treasury, 
they  would  form  an  almost  insensible  increase  of  the  circulation,  because 
after  being  out  a month,  they  would  be  sought  for  investment  And  if 
the  unmeaning,  we  bad  almost  said  mean  danse  in  the  law  prohibiting  the 
banks  from  holding  and  using  them  in  the  same  manner  as  the  rest  of 
the  community,  were  repealed,  which  it  ought  by  all  means  to  be,  the 
whole  amount  required  to  make  up  the  dehciency  in  the  revenue  would 
be  absorbed,  and  abstracted  from  the  currency  almost  as  fast  as  issued. 
Tlys  process  would  accord  with  the  desire  of  the  Secretary  to  reduce  the 
amount  of  circulation,  and  would  be  the  most  direct  means  of  accomplish- 
ing it,  at  the  same  time  replenishing  the  Treasury,  without  selling  ^nds 
below  par. 

The  result  of  our  reflections  therefore  is,  that  the  only  safe  course  for 
us  to  pursue  is  to  let  the  currency  alone. 


Rbu ARKS. — We  give  place  to  the  communication  of  our  Western  cor- 
respondent, in  order  that  both  sides  may  be  heard,  on  the  currency 
question  ; bnt  we  do  not  adopt  the  views  of  the  writer.  It  appears  to 
us  that  the  time  has  come  for  a commencement  of  the  proposed  reduc- 
tion in  the  volume  of  the  currency ; and  that  the  reduction,  to  be  effec- 
tual, and  without  producing  cither  alarm  or  financial  distress,  should  be 
both  slow  and  gradnal.  We  think  a reduction  of  the  legal  tender  cur- 
rency at  the  rate  of  nw  millions  of  dollars  per  month,  by  conversion  or 
absorption  into  long  bonds,  would  produce  no  unfavorable  effect  upon  the 
money  market ; bnt  would  inspire  such  confidence  in  government  securi- 
ties and  in  the  resources  of  the  country,  that  the  preminm  on  gold  would 
within  two  years  be  reduced  to  ten  per  cent. ; and  upon  a still  further 
reduction  of  the  paper  currency,  it  would  gradually  approach  a par 
value.  In  this  case  there  would  be  a corresponding  improvement  in  the 
market  value  of  our  Government  securities  abroad,  and  more  firmness  at 
home.  At  present  the  losses  to  every  member  of  the  community  are 
serious,  arising  solely  firom  the  nncertiunty  prevailing  as  to  the  prospect- 
ive character  of  the  currency.  What  the  people  especially  want  are 
stability  and  uniformity  in  the  currency  used  for  the  commercial  ex- 
changes of  the  country. 
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THE  FINANCIAL  POLICY  OF  THE  UNITED 
STATES  GOVERNMENT. 

LKTTSB  TO  THE  8ECRETABT  OF  THE  TREASUKT,  FROM  HENRY  CLEWS,  KSQ., 

BANKER,  NEW  YORK. 

No.  32  Wall  Street,  New  York,  January  16th,  1866. 
Hon.  Hugh  McCulloch,  Secretary  of  the  Treasury : 

Dear  Sir  : — I take  the  liberty  of  suggesting  the  following  principles 
of  financial  policy  for  your  consideration.  At  the  present  time  a good 
deal  of  interest  necessarily  attaches  to  the  action  of  the  Department  and 
Congress,  and  this  fact,  I trust,  will  excuse  the  intrusion. 

In  my  judgment,  Congress  should  authorize  the  issue  of  bonds,  xsot 
having  longer  than  forty  years  to  run,  bearing  a rate  of  interest  not  ex- 
ceeding six  per  cent.,  both  principal  and  interest  payable  in  gold. 

The  rate  of  interest  on  temporary  loans  should  be  reduced  to  five  per 
cent.,  and  to  four  per  cent,  on  the  Clearing-House  certificates.  The  new 
bonds  should  be  issued  as  ten-forty  sixes,  and  offered  at  par;  the  seven- 
thirties  to  be  received  in  conversion  at  their  face  and  interest,  commen- 
cing with  the  first  series ; and,  also,  all  certificates  of  indebtedness  and 
temporary  loan  certificates.  This  course  will  materially  aid  in  extending 
ease  to  the  money  market,  and  will  inevitably  cause  the  surplus  capital 
to  flow  into  the  ten-forty  sixes ; which,  together  with  all  other  available 
means  in  the  Treasury,  should  be  used  for  the  purchase  of  the  seven- 
thirties.  In  this  mode,  with  the  aid  of  the  conversion  of  those  securi- 
ties, the  Department  would  soon  be  able  to  get  them  out  of  the  way,  an 
essential  step  before  any  contraction  of  the  currency  will  be  practicable 
without  danger  of  incurring  embarrassing  results.  To  contract  one  hun- 
dred millions  of  the  currency  at  this  time  would  immediately  cause  the 
remaining  three  hundred  millions  to  go  to  a premium  over  National  bank 
currency,  thereby  compelling  every  National  bank  having  circulation  out 
to  suspend  redeeming  their  notes  in  greenbacks,  according  to  law ; the 
result  of  which  would  be  disastrous  to  the  country,  and  would  materially 
cripple  the  ability  of  the  Department  to  obtain  revenue  sufficient  to 
meet  its  obligations.  ^ 

As  I understand  the  views  of  the  Department,  it  is  proposed  to  rely 
solely  upon  the  revenue  for  what  money  may  be  required  for  the  coming 
year ; consequently,  all  that  is  necessary  is  to  exchange  long  securities 
for  those  which  mature  during  the  next  two  years  ana  a half,  known  as 
the  floating  debt,  comprising  about  twelve  hundred  millions.  The  short 
loans  of  the  Government  being  the  great  obstacle  to  the  return  to  a 
sound  monetary  basis,  it  certainly  would  appear  most  desirable,  first  of 
all,  to  remove  those  obstructions  by  the  measures  above  indicated ; when, 
the  finances  being  in  a sound  conditioti,  and  important  financial  dis- 
turbances removed,  the  Government  will  have  every  advantage  for  under- 
taking measures  looking  to  a resumption  of  specie  payment^ 
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I deprecate  most  earnestly  the  proposition  to  negotiate  loans  abroad, 
more  especially  as  our  relations  arc  far  from  being  amicable  with  the 
leading  European  powers. 

During  the  dark  days  of  the  rebellion,  when  financial  assistance  was 
desirable  from  any  and  every  quarter,  we  met  with  no  friendship  from 
foreign  countries.  We  had  rather  to  contend  with  their  antagonism, 
which  made  our  success  in  subduing  the  rebellion  all  the  more  difficult. 
It  could  scarcely  be  otherwise  than  humiliating  for  us  now  to  appeal  to 
foreign  capitalists  for  assistance,  or  even  to  place  on  record,  by  act  of 
Congress,  a willingness  to  accept  it.  Even  though  such  authority  were 
granted,  I very  much  question  whether  it  could  be  successfully  availed 
of.  To  place  a loan  in  Europe,  interest  and  principal  payable  there, 
would  be  a foreign  loan  to  our  own  market,  and  would  not  be  negoti* 
able  on  this  side. 

The  five-twenties  have  an  easily  ascertained  market  value  on  both 
sides,  and  the  ten-forty  sixes  would  soon  occupy  the  same  position, 
much  to  the  advantage  of  the  holders,  and  equally  so  to  the  permanent 
value  of  the  securities.  Under  such  circumstances,  our  Government 
credit  generally  would  be  elevated  at  home  and  abroad.  Erie  Railroad 
stock,  now  ranging  at  ninety-two,  would  not  be  higher  than  sixty,  but  for 
the  London  market  co-operating  with  ours.  Foreign  markets  will  not  take 
a five  per  cent,  bond,  merely  because  the  interest  is  payable  in  Europe, 
when  the  same  security  bearing  six  per  cent,  can  be  had  with  the  interest 
payable  here.  To  do  so  would  be  equivalent  to  paying  twenty  per  cent, 
for  the  collection  of  the  coupons,  while  it  is  now  done  at  less  than  one- 
quarter  of  that  charge.  Our  bonds  are  more  highly  appreciated  on  the 
other  side,  as  the  execution  of  orders  for  them  is  met  with  competition 
from  this  side.  That  which  is  attended  with  opposition  and  difficulty 
in  attainment  is  always  regarded  with  the  greater  favor. 

Our  securities  have  been  planted  in  Europe  by  the  same  manipulating 
process  through  bankers,  as  they  have  been  in  this  country.  Their  being 
better  compensated  by  larger  commissions,  constitutes  the  incentive  for 
soliciting  and  executing  orders  in  them,  in  preference  to  dealing  in 
others  current  in  their  own  market.  By  offering  these  securities  through 
our  own  agents  stationed  on  the  other  side,  the  infiuence  of  the  foreign 
houses  would  cease.  The  practical  working  of  a loan  negotiated  abroad 
would  be  to  reduce  materially  the  price  of  gold,  and  thereby  benefit 
foreign  manufacturers,  causing  importations  largely  to  increase,  much  to 
our  detriment.  It  would  also  make  less  desirable  the  gold  interest-bearing 
bonds,  which  it  is  necessary  the  Department  should  create  an  appetite  for, 
so  as  to  induce  holders  of  the  seven-thirties  to  convert  them  and  take 
instead  the  ten-forty  sixes.  The  interests  of  the  Government  and 
country  are  not  injured  at  this  time  by  gold  being  above,  rather  than 
below  one  hundred  and  forty  (140).  What  the  business  community  re- 
quires and  much  desires  is,  that  the  price  should  be  kept  steady,  so  that 
they  may  with  judgment  predicate  their  operations  with  some  degree 
of  safety,  which,  with  the  violent  and  spasmodic  fluctuations  as  of  late, 
is  rendered  impossible. 

The  business  of  the  country  has  adapted  itself  to  the  currency  in  cir- 
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eolation,  and  tbe  large  Oovemment  debt  requires  the  full  amonnt  now 
oat  to  float  it — ^take  away  that  which  is  its  foundation,  and  tbe  price  of 
United  States  securities  would  fall  immensely,  carrying  with  it  general 
disaster. 

What  the  country  particularly  wants  at  this  time  is  a settled  policyi 
and  one  so  clearly  defined  by  ingress  and  tbe  Department,  that  all 
parties  can  understand  it  and  be  able  to  concert  their  plans  in  accord- 
ance therewith,  so  that  when  the  resumption  of  specie  payments  shall  ar- 
rive, the  country  will  be  prepared  for  it,  without  creating  that  general 
crash  which  otherwise  would  be  inevitable. 

I am  aware  that  I am  offering  these  views  npon  questions  confided 
solely  to  your  own  discretion  : I may  be  departing  from  a proper  sense 
of  delicacy,  but  as  I am  also  fully  aware  of  your  earnest  desire  to  pro- 
mote in  every  way  the  efiSciency  of  your  Department,  the  credit  and 
honor  of  the  country,  I shall  venture  to  hope  that  yon  will  excuse  the 
liberty  I have  taken. 

I have  the  honor  to  be,  with  the  highest  consideration,  sir, 

Your  obedient  servant, 

Hbnrt  Clbws. 


RECAPITULATION  OP  INTBRNAL  REVENUE  U.  S.  THREE  TEARS. 

OOLLBCnOHS  rOB 


ABTIOLB8  AKD  OCOT7PATIOKS. 

Ttutdl  reeeipte  from 

Manufactures 

Slaughtered  animals 

Gross  receipts 

Sales 

Licenses 

Income 

Legacies,  ke 

Schedule  A 

Passports,  &c 

Special  income 

Penalties,  Ac 

Banks,  Railroad  companies,  fto. . 

Salaries 

Stamps 

U.  S.  Marshals 

St^citor  of  the  Treasury 


r 


1863. 

$ 

24,403,091  34 
210,812  57 
1,340,271  82 
64,003  87 
6,824,178  42 
455,741  26 
56,592  61 
365,630  93 
8,406  00 

1864. 

$ 

75,461,278  00 
698,549  73 
2,902,863  90 
141,231  58 
7,178,205  26 
14,933,362  32 
311,161  02 
696,878  43 
11,001  00 

27,170  14 

186,234  94 

1,910,936  97 

7,017,647  03 

696,181  71 

1,706,124  63 

4,140,176  29 

6,894,945  14 

408  32 

7,967  23 

Grand  total 41,003,193  93*117,146,748  63 


1866. 

$ 

104,379,609  66 
1,361,357  09 
8,891,874  13 
4,062,243  64 
12,613,478  67 
20,740,451  33 
646,703  17 
780,266  63 
39,538  39 
23,929,312  02 
617,627  41 
14,385,606  63 
3,826,333  37 
11,162,393  14 
2,736  39 


211,129,679  17 


* Inclndiaf  1296^076  06;  uiomnt  rshutdad. 
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THE  RISE  AND  PROGRESS  OF  THE  USURY 

LAWS. 

Accordikg  to  Smith’s  new  Dictionary  of  the  Bible,  the  Law  of  Moses 
did  not  contemplate  any  raising  of  loans  for  the  purpose  of  obtaining 
capital,  a condition  perhaps  alluded  to  in  the  parables  of  the  pearl  ” 
and  “ bidden  treasure.”  (Matt.  xiiL  44,  45.)  Such  persons  as  bankers 
and  sureties,  in  the  commercial  sense  (Prov.  xxii.  26 ; Neh.  7.  3),  wore 
unknown  to  the  earlier  ages  of  the  Hebrew  commonwealth.  The  Law 
strictly  forbade  any  interest  to  be  taken  for  a loan  to  any  poor  person, 
and  at  first,  as  it  seems,  even  in  the  case  of  a foreigner ; but  this  pro- 
hibition was  afterward  limited  to  the  Hebrews  only,  from  whom,  of 
whatever  rank,  not  only  was  no  usury  on  any  pretence  to  be  exacted,  but 
relief  to  the  poor  by  way  of  loan  was  enjoined,  and  excuses  for  evading 
this  duty  were  forbidden.  (Ex.  xxii.  25 ; Lev.  xxv.  35,  37  ; Deut.  xv.  3, 
7-10,  xxiii.  19,  20.)  As  commerce  increased,  the  practice  of  usury,  and 
so  al^  of  suretyship,  grew  up ; but  the  exaction  of  it  from  a Hebrew 
appears  to  have  been  regarded  to  a late  period  as  discreditable.  (Prov. 
VI.  1,  4,  xi.  15,  xviL  18,  xx.  16,  xxii.  26;  Ps.  xv.  5,  xxvii.  13  ; Jcr.  xv. 
10;  Ez.  xviii.  13,  xxii.  12.)  Systematic  breach  of  the  law  in  this  re- 
spect was  corrected  by  Nebemiah  after  the  return  from  captivity.  (Neh. 
V.  1,  13.)  The  money-changers,  who  had  scats  and  tables  in  the  tem- 
ple, were  traders  whose  profits  arose  chiefiy  from  the  exchange  of  money 
with  those  who  came  to  pay  their  annual  half-shekel.  In  making  loans 
no  prohibition  is  pronounced  in  the  Law  against  taking  a pledge  of  the 
borrower,  but  certain  limitations  are  prescribed  in  favor  of  the  poor : 
1.  The  outer  garment,  if  taken  in  pledge,  was  to  be  returned  before  sun- 
set. 2.  The  prohibition  was  absolute  in  the  case  of  (a)  the  widow’s 
garment  (Deut.  xxiv.  17),  and  (b)  a millstone  of  either  kind.  (Dent.  xxiv. 
6.)  3.  A creditor  was  forbidden  to  enter  a house  to  reclaim  a pledge, 

but  was  to  stand  outside  till  the  borrower  should  come  forth  to  return  it. 
(Deut.  xxiv.  10,  11.)  4.  The  original  Roman  law  of  debt  permitted  the 

aebtor  to  be  enslaved  by  his  creditor  until  the  debt  was  dbcharged  ; and 
he  might  even  be  put  to  death  by  him.  The  Jewish  law,  as  it  did  not 
forbid  temporary  bondage  in  the  case  of  debtors,  so  it  forbade  a Hebrew 
debtor  to  be  detained  as  a bondsman  longer  than  the  seventh  year,  or  at 
farthest  the  year  of  Jubilee.  (Ex.  xxii.  2 ; Lev.  xxv.  39,  42  ; Dent.  xv.  9.) 

The  persistent  passage  of  usury  laws  in  the  early  ages,  and  the  oppo- 
sition to  the  biuiness  of  money-lending,  or  the  taking  of  interest  for  the 
use  of  money,  are  ably  represented  in  the  recent  “ History  of  the  Rise 
and  Infiucnce  of  the  Spirit  of  Rationalism  in  Europe,  by  W.  E.  H. 
Lkckt,  M.  a.,”  published  by  D.  Applbtok  & Co.,  New  York.  In  the 
chapter  of  Mr.  I^okt’s  work,  which  we  now  add,  it  is  clearly  establish- 
ed that  the  operation  of  the  usury  laws  in  the  last  four  centuries  effec- 
tually prevented  the  extension  of  commerce  throughout  Europe  and  the 
world  at  large,  and  delayed  that  progress  which  would  otherwise  have 
prevailed  in  human  industry. 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


688  Rise  and  Progress  of  the  Usury  Laws.  [March, 

The  author  significantly  points  to  the  fact,  that  **  it  was  not  till  the 
close  of  the  eleventh  century  that  Christian  money-lenders  became 
numerous,  and  the  rise  of  this  class  was  the  immediate  consequence  of 
the  commercial  development  of  the  Italian  republics.”  (Vol.  i.,  p.  254.^ 

Modern  legislators,  and  especially  the  Legislature  of  the  great  State  oi 
New  York,  may  well  study  the  annexed  extracts,  which  will  satisfy  any 
enlightened  mind  that  the  usury  laws,  as  they  have  prevailed,  and  now 
prevail  in  this  State,  are  opposed  to  national  and  commercial  progress. 
They  check  the  circulation  of  money,  while  they  give  rise  to  fraud  and 
deceit  on  the  part  of  some  money-lenders,  who  seek  to  evade  the  spirit 
and  letter  of  the  law. 


Extracts  from  the  “ History  of  the  Rise  and  Influence  of  the 

Spirit  of  Rationalism  in  Europe.  By  W.  E.  H.  Lecky,  M.  A.” 

In  the  present  day,  when  political  economy  has  been  raised  tg  a 
science,  nothing  can  appear  more  simple  than  the  position  that  interest 
occupies  in  pecuniary  arrangements.  We  know  that,  in  a society  in 
which  srreat  works  of  industry  or  public  utility  are  carried  on,  immense 
sums  will  necessarily  be  borrowed  at  interest,  and  that  such  transactions 
are  usually  advantageous  both  to  the  lender  and  the  borrower.  The 
first  lends  his  money  for  the  purpose  of  increasing  his  wealth  by  the  in- 
terest he  receives ; the  second  obtains  the  advantage  of  disposing  of  a sum 
which  is  suflScient  to  set  in  motion  a lucrative  business,  and  this  advan- 
tage more  than  compensates  him  for  the  interest  he  pays.  We  know, 
too,  that  this  interest  is  not  capricious  in  its  amount,  but  is  governed  by 
fixed  laws.  It  usually  consists  of  two  distinct  elements — the  interest 
which  is  the  price  of  money,  and  what  has  been  tcraied  ♦ the  “ interest 
of  assurance.”  The  price  of  money,  like  the  price  of  most  other  com- 
modities, is  determined  by  the  law  of  supply  and  demand. 

As  this  is  not  a treatise  of  political  economy,  the  reader  will,  I trust, 

!)ardon  my  adopting  this  old  and  simple  formulary,  without  entering  at 
ength  into  the  controversy  created  by  the  new  formulary  of  Ricardo — 
that  price  is  regulated  by  the  cost  of  production.  In  the  vast  majority 
of  cases,  those  two  formularies  lead  to  exactly  the  same  result,  and  the 
principal  advantage  of  that  of  Ricardo  seems  to  be,  first,  that  in  some 
cases  it  gives  greater  precision  than  the  other,  and  secondly,  that  it 
supplements  the  other,  meeting  a few  cases  to  which  the  old  formulary 
will  not  apply.  In  determining  the  value  of  the  precious  metals  as 
measured  by  other  things — that  is  to  say,  as  reflected  in  prices — the 
rule  of  Ricardo  seems  most  satisfactory : in  determining  the  normal 
rate  of  interest,  the  old  rule  is,  I think,  perfectly  adequate.  There  are 
some  good  remarks  on  this  in  Chbvallibr,  Eton.  Polif.y  sec.  v.,  c.  1. 

It  depends  upon  the  proportion  between  the  amount  of  money  that  is 
to  be  lent,  and  the  demands  of  the  borrowers;  which  proportion  is 
itself  influenced  by  many  considerations,  but  is  chiefly  regulated  in  a 

♦ By  J.  B,  Say,  in  his  JVaiti  dEotmomie  Politique^  where  the  subject  of  usury  is 
admirably  discussed.  The  term,  “interest  of  assurance/’  however,  is  defective, 
because  it  does  not  comprise  the  opprobrium  cast  upon  the  lender,  which  is  one 
great  cause  of  the  eztraordinaiy  rise  of  interest. 
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normal  state  of  society  by  the  amount  of  wealth  and  the  amount  of 
enterprise.  The  second  kind  of  interest  arises  in  those  cases  in  which 
there  is  some  danger  that  the  creditor  may  lose  what  he  has  lent,  or  in 
which  some  penalty,  inflicted  by  law  or  by  public  opinion,  attaches  to 
the  loan.  For  it  is  manifest  that  men  will  not  divert  their  capital  from 
secure  to  insecure  enterprises  unless  there  is  a possibility  that  they  rtay 
obtain  a larger  gain  in  the  latter  than  in  the  former,  and  it  is  equally 
manifest  that  no  one  will  voluntarily  take  a course  that  exposes  him  to 
legal  penalties  or  to  public  reproach  unless  he  has  some  pressing  motive 
for  doing  so. 

If,  then,  when  the  law  of  supply  and  demand  has  regulated  the  rate  of 
interest,  the  government  of  the  country  interposes,  and  either  prohibits 
all  interest,  or  endeavors  to  fix  it  at  a lower  rate ; if  public  opinion 
stigmatizes  the  lender  at  interest  as  infamous,  and  if  religion  brands  his 
act  as  a crime,  it  is  easy  from  the  foregoing  principles  to  perceive  what 
must  be  the  consequence.  As  long  as  there  are  persons  who  urgently 
desire  to  borrow,  and  persons  who  possess  capital,  it  is  quite  certain  that 
the  relation  of  debtor  and  creditor  will  continue ; but  the  former  will 
*find  that  the  terms  have  greatly  altered  to  his  disadvantage.  For  the 
c.apitalist  will  certainly  not  lend  without  exacting  interest^  and  such  in- 
terest is  at  least  equivalent  to  the  profits  he  would  derive  if  he  employed 
his  money  in  other  ways.  If  the  law  forbids  this,  he  must  either  not 
lend,  or  lend  in  a manner  that  exposes  him  to  legal  penalties.  A great 
number,  overcome  by  their  scruples  or  their  fears,  will  adopt  the  former 
^course,  and  consequently  the  amount  of  money  in  the  community  which 
is  to  be  lent,  and  which  is  one  of  the  great  regulators  of  the  price  of 
money,  will  he  dhninished  ; while  those  who  venture  to  incur  the  risk 
of  infringing  human,  and,  as  they  believe,  Divine  laws,  and  «'f  incurring 
the  infamy  attached  by  public  opinion  to  the  acb  must  be  bribed  by 
additional  interest.  At  the  same  time,  the  furtive  charactci  given  to 
the  transaction  Is  eminently  favorable  to  imposition.  The  more,  there- 
fore, law,  public  opinion,  and  religion  endeavor  to  lower  the  current 
rate  of  interest,  the  more  that  rate  will  be  raised. 

But  these  principles,  simple  as  they  may  now  appear,  were  entirely 
unknown  to  the  ancients,  and  from  an  extremely  early  period  the  ex- 
action of  interest  was  looked  upon  with  disfavor.  The  origin  of  this 
prejudice  is  probably  to  be  found  in  the  utter  ignorance  of  all  uncivil- 
ized men  about  the  laws  that  regulate  the  increase  of  wealth,  and  also 
in  that  early  and  universal  sentiment  which  exalts  prodigality  above 
parsimony.  At  all  times  and  in  all  nations  this  preference  has  been 
shown,  and  there  is  no  literature  in  which  it  has  not  been  reflected. 
From  the  time  of  Thespis  downward,  as  Bsntham  reminds  us,  there  is 
scarcely  an  instance  in  which  a lender  and  a borrower  have  appeared 
upon  the  stage  without  the  sympathies  of  the  audience  being  claimed 
for  the  latter.  The  more  ignorant  the  people,  the  more  strong  will  be 
this  prejudice ; and  it  is,  therefore,  not  surprising  that  those  who  were 
the  pre-eminent  representatives  of  parsimony,  who  were  constantly  in- 
creasing their  wealth  in  a way  that  was  so  different  from  the  ordinary 
forms  of  industry,  and  who  often  appeared  in  the  odious  light  of  o]^ 
pressors  of  the  poor,  should  have  been  from  the  earliest  times  regarded 
44 
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with  dislike.  Aristotlb  and  many  other  of  the  Greek  philosophers  cor- 
dially adopted  the  popular  view ; but,  at  the  same  time,  money-lending 
among  the  Greeks  was  a common  though  a despised  profession,  and 
was  little  or  not  at  all  molested  by  authority. 

Among  the  Gauls,  it  was  placed  under  the  special  patronage  of  Mcr 
cury.  In  Rome,  also,  it  was  authorized  by  law,  though  the  legislators 
constantly  sought  to  regulate  its  terms,  and  though  both  the  philosopher 
and  the  people  at  large  branded  the  money-lenders  as  the  main  cause 
of  the  decline  of  the  empire.  The  immense  advantages  that  capital 
possesses  in  a slave  country,  and  the  craving  for  luxury  that  was  uni- 
versal, combined  with  the  insecurity  produced  by  general  mal-adminis- 
tration  and  coiTuption,  and  by  frequent  tnmults  created  with  the 
ex[ires8  object  of  freeing  the  plebeians  from  their  debts,  had  raised  the 
ordinary  rate  of  interest  to  an  enormous  extent;  and  this,  which  was, 
in  truth,  a symptom  of  the  diseased  condition  of  society,  was  usually 
regarded  as  the  cause.  At  the  same  time,  the  extreme  severity  with 
which  Roman  legislation  treated  insolvent  debtors,  exasperated  the 
people  to  the  highest  point  against  the  exacting  cre>litor,  while,  for  the 
reasons  I have  already  stated,  the  popular  hatred  of  the  usurers,  and 
the  interference  of  legislators  with  their  trade,  still  further  aggn- 
vated  the  evil.  Besides  this,  it  should  be  observed,  that,  when  public 
opinion  stigmatizes  money-lending  as  criminal,  great  industrial  enter- 
prises that  rest  upon  it  will  be  unknown.  Those  who  borrow,  will,  , 

therefore,  for  the  most  part,  borrow  on  account  of  some  urgent  necessity, 
and  the  fact  that  interest  is  wealth  made  from  the  poverty  of  others 
will  increase  the  prejudice  against  it. 

When  the  subject  came  under  the  notice  of  the  Fathers  and  of  the 
mcdireval  writers,  it  was  treated  with  unhesitating  emphasis.  All  the 
pagan  notions  of  the  iniquity  of  money-lending  were  unanimously  adopt- 
ed, strengthened  by  the  hostility  to  wealth  which  early  Christianity  con- 
stantly inculcated,  and  enforced  with  such  a degree  of  authority  and  of 
persi.<tence,  that  they  soon  passed  into  nearly  every  legislative  code. 

TunooT  and  some  other  writers  of  the  eighteenth  century  have  endeav-  > 

ored  to  establish  a distinction  between  more  or  less  rigorous  theologians 
on  this  subject.  In  fact,  however,  as  any  one  who  glances  over  the 
authorities  that  have  been  collected  by  the  old  controversialists  on  the 
.subject  may  convince  himself,  there  was  a perfect  unanimity  on  the  gen- 
eral principles  connected  with  usury  till  the  casuists  of  the  seventeenth 
century,  although  there  were  many  controversies  about  their  special  ap- 
plications. 

All  the  old  Catholic  works  on  the  Canon  Law  and  on  Moral  Philoso- 
phy show  this,  but  I may  especially  indicate  Concina,  ddversus  Uturam 
(Roma;,  1746);  Concina,  Utura  Contractut  trini  (Romsc,  1748);  Lbo- 
TARDCB,  De  ifsuris  (Lngdnni,  1649);  Lambt  etFnoMAOBAU,  i)»c<<onnoire 
det  Cat  de  Contcience  (a  collection  of  the  decisions  of  the  doctors  of  the 
Sorbonne),  art.  Usure  (Paris.  1783);  and  Conferences  Ecclesiastiquet 
de  Parte  ear  FUture  (Paris,  1748).  This  last  work  was  published  under 
the  direction  or,  at  nil  events,  patronage  of  Cardinal  db  Noaillbs,  and 
contains  a very  large  amount  of  information  on  the  subject.  It  went 
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through  Beveral  editions : the  first  was  pnbUshed  in  1697.  See,  too, 
Li£oboi8,  £ssai  sur  PHistoire  et  la  Ligislation  de  P Umre. 

A radical  misconception  of  the  nature  of  interest  ran  through  all  the 
writings  of  the  Fathers,  of  the  mediaeval  theologians,  and  of  the  theolo> 
gians  of  the  time  of  the  Reformation,  and  produced  a code  of  commer- 
cial morality  that  appears  with  equal  clearness  in  the  Patristic  invectives, 
in  the  decrees  of  the  Councils,  and  in  nearly  every  book  that  has  ever 
been  written  on  the  Canon  Law.  The  dificrenco  between  theolo- 
gians was  not  in  what  they  tangbt,  but  in  the  degree  of  emphasis  with 
which  they  taught  it.  There  were  no  doubt  times  in  which  the  doc- 
trine of  the  Church  fell  into  comparative  desuetude ; there  were  times 
when  usury  was  very  generally  practised,  and  not  very  generally  con- 
demned. There  are  even  a few  examples  of  Councils  which,  without 
in  any  degree  justifying  usury,  contented  themselves  with  expressly 
censoring  pricMs  who  hM  practised  it 

This  appears  to  have  been  the  case  in  England,  where  the  laxity  on 
the  subject  was  considerable,  in  the  twelfth  and  thirteenth  centuries. 
(See  Akdbrson,  Hitt,  of  Commercty  vol.  i.,  pp.  79-1 1 3.)  Only  a month 
before  the  Council  of  Nice,  Constantins  bad  confirmed  the  old  Roman 
law  which  legalized  an  interest  of  12  per  cent;  and  it  was  probably 
the  desire  to  avoid  collision  with  the  civil  power  that  dictated  the  lan- 
guage of  a curious  decree  of  the  Council,  in  which  usury  is  condemned 
only  when  practised  by  clergymen,  but  at  the  same  time  is  condemned 
on  grounds  that  are  equally  applicable  to  laymen : “ Quoniam  multi  sub 
rcgula  constituti  avaritiam  et  turpia  lucra  sectantnr,  oblitique  divines 
Scripturse  dicentis,  ' Qui  pecuniam  suam  non  dedit  ad  usuram,’  mutuum 
dantes  centesimas  exigunt;  juste  censuit  sancta  et  magna  synodns  ut  si 
qnis  inventus  fnerit  post  banc  definitionem  nsnras  accipiens  .... 
dejiciatur  a clero  et  alienus  existat  a regnla.’  (See  Troplono,  Mhnoirt 
tur  le  Frit  k Plntir^t,  read  before  ue  Institute  in  1844.)  But  the 
Council  of  Eliberis,  in  the  beginning  of  the  fourth  century,  and  the 
Third  and  Fourth  Councils  of  Carthage,  expressly  condemned  usury  in 
laymen. 

But  at  the  same  time  there  is  a long  unbroken  chain  of  unequivocal 
condemnations,  extending  from  the  period  of  the  Fathers  to  the  period 
of  the  Reformation. 

The  doctrine  of  the  Church  has  been  involved  in  some  little  obscurity 
on  account  of  the  total  change  that  has  taken  place  during  the  last 
three  centuries  in  the  meaning  of  the  word  usury,  and  also  on  account 
of  the  many  subtleties  with  which  the  casuists  surrounded  it ; but  if 
the  reader  will  pardon  a somewhat  pedantic  array  of  definitions, 
it  will  be  easy  in  a few  words  to  disentangle  it  from  all  am- 
biguity. 

The  following  were  the  principal  definitions  of  usury  employed  by 
the  writers  on  Canon  Law : — 1.  Usura  est  pretium  usus  pecuniae  mutu- 
atce.  2.  Lucrum  immediate  ex  mutno  proveniens.  3.  Usura  est  cum 
quis  plus  exigat  in  pecuni&  aut  in  aliqu&  re  quam  dederit  4.  Ultra 
sortem  lucrum  aliquod  ipsius  ratione  mutui  exactum.  This  last  is  the 
definition  of  Bbnedict  XIV.  Mblanctbon  defined  usury  nearly  in  the 
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same  way  : *'  Usora  est  Incrum  sapra  sortem  exactam  taotam  propter 
ofiBcium  matuationis.”  To  this  I may  add  the  description  given  by  St. 
Auqubtinb  of  the  sin : “ Si  foeneraveris  homini,  id  est  muloam  pecnniam 
dedcris,  a quo  aliqoid  plus  quam  dedisti  expcctas  accipere,  non  pecn- 
niam Bolam  sed  aliquid  plus  quam  dedisti,  sive  illnd  triticnm  sit,  sivo 
vinnm,  sive  oleum,  stve  quodlibet  aliud,  si  plus  quam  dedisti  expectas 
accipere  fcenerator  es  et  in  hoc  improbandus  non  laudandns.*'  (Ser- 
mon iii.  on  Psalm  xxxvi.)  See  Cohcina,  Adversus  Usuramy  pp. 
82,  33. 

Usury,  then,  according  to  the  unanimous  teaching  of  the  old  theolo- 

fians,  consisted  of  any  interest  that  was  exacted  by  the  lender  from  the 
orrower  solely  as  the  price  of  the  loan.  Its  nature  was,  therefore,  en- 
tirely independent  of  the  amount  that  was  asked,  and  of  the  civil  laws 
upon  the  subject.  Those  who  lent  money  at  three  per  cent  were  com- 
mitting usury  quite  as  really  as  those  who  lent  it  at  forty  per  cent,* 
and  those  who  lent  money  at  interest  in  a country  where  there  was  no 
law  upon  the  subject  as  those  who  lent  it  in  defiance  of  the  most  strin- 
gent prohibitions.  Thus  Iitnocxnt  XI.  condemned  the  proposition, 
Usnra  non  e»t  dura  ultra  sortem  aliqoid  exigitur  tanquam  ex  benevo- 
lentia  et  gratitodine  debitom,  sed  solum  si  exigstor  tanquam  ex  justitia 
debitum.”  See  Confirmees  sur  F Usure,  tom.  i.,  p.  100. 

It  is  not,  however,  to  be  inferred  from  this  that  every  thing  of  the 
nature  of  interest  was  forbidden.  In  the  first  place,  there  was  the  case 
of  permanent  alienation  of  capital.  A man  might  deprive  himself  for- 
ever of  a certain  sum,  and  receive  instead  an  annual  revenue ; for  in 
this  ease  he  was  not  receiving  the  price  of  a loan,  as  a loan  implies  the 
ultimate  restitution  of  that  which  had  been  lent  There  is  some  reason 
to  believe  that  this  modification  was  introduced  at  a late  period,  when 
the  rise  of  industrial  enterprises  had  begun  to  show  the  ruinous  charac- 
ter of  the  doctrine  of  usury  ; but  at  all  events  the  distinction  was  gen- 
erally adopted,  and  became  the  corner-stone  of  a large  amount  of  legis- 
lation. 

“ Tandis  que  le  cri  des  peoples  contre  le  pr^t  k intdr^t  le  faisait  pros- 
crire,  rimpossibilit4  de  I’abolir  entierement  fit  imaginer  la  subtility  de 
l’ali6nation  do  capital ; et  e’est  ce  systeme  qui  6tant  devenu  presqoe 

f6n6ral  parmi  les  theologiens  a 4t6  adopte  aossi  par  les  jurisconsoltes, 
raison  de  I’influence  beaucoup  trop  grande  qu’ont  eue  sur  notre  juris- 
prudence et  notre  legislation  les  principes  do  droit  canon.”  (Turgot, 
MSm.  sur  les  Prits  (TArgmt,  § 29.)  Some  seem  to  have  tried  to  justify 
usury  on  the  condition  of  the  lender  obliging  himself  not  to  demand 
his  money  till  a certain  period,  for  we  find  .^exaitdeb  YU.  condemning 
the  proposition,  Quod  sit  licitnmmntnanti  aliquid  ultra  sortem  exigero, 
modo  se  obliget  ad  non  repetendom  sortem  usque  ad  cerium  tempus.” 
Confirenees  sur  V Usure,  tom.  i.,  p.  100. 

* In  1677,  \dien  much  casuistry  had  been  already  applied  to  the  subject,  some  one 
submitted  this  point  to  the  doctors  of  the  Sorbonne.  Their  decision  was;  ‘Que 
Titius  ne  saroit  pas  exempt  d’usure  en  ne  prenant  que  trois  pour  cent  d’int^r^t,  par- 
ceque  tout  profit  et  tout  gain  tir6  du  pr^t,  si  petit  qu’il  puisse  6tre,  fait  I’usure. 
L’Ezichiel  au  ch.  zviii.  ne  fmt  point  de  distinction  du  plus  on  du  moina.‘ — ^LAxn  et 
PBOMAOBi.1;,  Diet,  des  Oae  de  Cmseience,  art.  Usure. 
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In  the  next  place,  there  were  certain  cases  which  a lender  might 
claim  interest  from  bis  debtor — not  as  the  price  of  the  loan,  not  as  a 
rent  exacted  for  the  use  of  money — but  on  other  grounds  which  were 
defined  by  theologians,  and  which  were,  or  were  at  least  believed  to  be, 
entirely  distinct 

These  cases,  of  which  I have  only  noticed  the  principal,  and  which 
were  many  of  them  very  complicated,  were  discussed  with  much  detail  by 
the  doctors  of  the  Sorbonne.  See  Lamet  et  Fobhageau  ; see  also  the 
Memoire  of  Tboplono. 

Such  were  the  cases  known  among  the  schoolmen  under  the  titles  of 
**  damnum  emergens  ” and  “ lucrum  cessans.*’  If  a man  was  so  situated 
that,  by  withdrawing  a portion  of  his  capital  from  the  business  in  which 
he  was  engaged,  he  would  suffer  a palpable  and  unquestionable  loss,  and 
if  for  the  purpose  of  assisting  his  neighbor  he  consented  to  withdraw  a 
certain  sum,  he  might  stipulate  a compensation  for  the  loss  be  thus  in* 
curred.  He  was  not  lending  money  for  the  purpose  of  gaining  money 
by  the  transaction,  and  the  interest  he  exacted  was  solely  a compensation 
for  a loss  he  had  actually  sustained.  In  the  same  way,  if  a man  was 
able  to  apply  money  to  a purpose  that  would  bring  a certain  gain,  and 
if  he  consented  to  divert  a ceitain  sum  from  this  channel  in  order  to  lend 
it  to  a friend,  it  was  generally  (but  by  no  means  always  ♦)  believed  that 
he  might  receive  an  exact  equivalent  for  the  sacrifice  be  had  unquestion- 
ably made. 

The  question,  too,  of  insurances  was  early  raised,  and  created  a cloud 
of  the  most  subtle  distinctions : so,  too,  did  those  great  lending  socie- 
ties, which  were  founded  in  Italy  by  Bkrkardin  db  Feltre,  under  the  title 
of  Monti  di  Pieti,”  for  the  purpose  of  counteracting  the  usury  of  the 
Jews.  Their  object  was  to  lend  money  to  the  poor  without  interest,  but 
very  soon  a small  sum  was  exacted  in  return,  in  addition  to  what  had 
been  lent.  This  was  very  naturally  stigmatized  as  usury,  because,  as  we 
have  seen,  usury  was  entirely  irrespective  of  the  amount  that  was  asked ; 
but  some  theologians  maintained,  and  Leo  X.  at  last  decided  by  a bull, 
that  this  exaction  was  not  usurious,  1>ecause  it  was  simply  a fee  for  the 
payment  of  the  ofiScials  connected  with  the  establishments,  and  not  the 
price  of  the  loan.f 

These  examples  will  serve  to  show  the  general  character  that  contro- 
versies on  usury  assumed.  Above  all  the  complications  and  subtleties  with 
which  the  subject  was  surrounded,  one  plain,  intelligible  principle  re- 
mained— the  loan  of  money  was  an  illicit  way  of  acquiring  wealth.  In 
other  words,  any  one  who  engaged  in  any  speculation  in  which  the  in- 
crease of  his  capital  by  interest  was  the  object  had  committed  usury,  and 
was  therefore  condemned  by  the  Church.  It  is  said  that  after  the  twelfth 
century  the  lawfulness  of  usury  was  a popular  tenet  among  the  Greeks ; | 
but  before  this  time  the  teaching  of  theologians  on  the  subject  seems  to 


*St  Thomas  Aquinas  was  believed  to  be  hostile  to  this  indulgence. 

f Besides  Lamet  and  Promaubau,  there  is  a disoussion  as  to  **  Monti  di  Piet4” 
in  Escobar’s  Moral  Philosophy. 

X Confer eneessur  T Usttre,  tont  L,  p.  23.  Balelieb^  DeMalerHs  THbmalium  Aqmsi- 
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have  been  perfectly  nnanimons,  and  with  this  exception  it  continned  to 
be  BO  till  the  Reformation.  Usury  was  not  only  regarded  as  an  ecclesi- 
astical crime,  but  was  also,  as  far  as  the  Church  could  influence  the  legis- 
lators, a civil  one,  and  it  was  especially  singled  out  as  one  that  should 
be  investigated  with  torture.* 

Such  then  was  the  doctrine  of  theologians.  It  remains  to  examine  for 
a moment  the  arguments  on  which  it  was  based.  The  first  of  these  in 
the  present  day  appears  very  startling.  It  was  said  that  usury,  how- 
ever moderate,  is  one  of  those  crimes,  like  murder  or  robbery,  thatare  pal- 
pably contrary  to  the  law  of  nature.  This  was  shown  by  the  general 
consent  of  all  nations  against  it,  and  also  by  a consideration  of  the  nature 
of  money ; for  all  money  is  sterile  by  nature,’’  and  therefore  to  expect 
profit  from  it  is  absurd. 

This  is  an  absurdity  of  Aristotlb,  and  the  number  of  centuries  ^during 
which  it  was  incessantly  asserted,  withont  being  (as  far  as  we  know)  once 
questioned,  is  a curious  illustration  of  the  longevity  of  a sophism  when 
expressed  in  a terse  form  and  sheltered  by  a great  name.  It  is  enough 
to  make  one  ashamed  of  one’s  species  to  think  that  Bentham  was  the  first 
to  bring  into  notice  the  simple  consideration,  that  if  the  borrower  employs 
the  borrowed  money  in  buying  bulls  and  cows,  and  if  these  produce 
calves  to  ten  times  the  value  of  the  interest,  the  money  borrowed  can 
scarcely  be  said  to  be  sterile  or  the  borrower  a loser.  The  Greek  word 
for  interest  (Vdxof,  from  tiictw,  I beget)  was  probably  connected  with  this 
delusion.  Besides  a host  of  theologians,  the  notion  that  usury  was  con- 
trary to  the  law  of  nature  was  maintained  by  Domat,  one  of  the  greatest 
names  in  French  jurisprudence.  Lxo  X.  condemned  usury  on  the  follow- 
ing  grounds:  ^Dotninus  nosier,  Luc&  attestantc,  apertc  nos  pnecepto 
adstrinxit  ne  ex  dato  mutuo  quidquam  ultra  sortem  speraremus ; est  enim 
propria  usurarum  interpretatio  quando  videlicet  ex  usur&  rei  qum  non 
germinat  de  nullo  laborc,  nullo  sumptu,  nullu  periculo,  lucrum  feenusque 
conquiri  studetur.”  {^Conferences  sur  t UsurCy  tom.  I,  p.  100.) 

The  essence  of  every  equitable  loan  is,  that  precisely  that  which  was 
lent  should  be  returned  ; and  therefore,  asLAOTANTius  maintained,  and  a.s 
the  medisBval  moralists  unanimously  repeated,  to  exact  interest  is  a 
species  of  robbery.  It  is  true  that  it  might  naturally  occur  to  the  minds 
even  of  mediseval  theologians  that  houses  or  horses  were  sometimes  lent 
at  a fixed  rent,  which  was  paid  notwithstanding  their  restitution. 

But  this  difficulty  was  answered  by  a very  subtle  distinction,  which 
if  it  was  not  originated  was  at  least  chiefly  developed  by  St.  Thomas 
Aquinas.  The  use  of  a horse  may  be  distinguished,  at  least  by  the  in- 
tellect, from  the  horse  itself.  Men  borrow  a horse  and  afterwards  restore 
it,  but  the  usage  of  the  horse  has  been  a distinct  advantage,  for  which 
they  may  lawfully  pay  ; but  in  the  case  of  money,  which  is  consumed  in 


Uonis  0omsD,  1651),  tom.  ii.,  p.  156.  According  to  Oibbario  (Bconamia  PoUHca  del 
Medio  voL  ii.,  p.  52),  a heretic  named  Bbch,  who  was  burnt  in  Piedmont  in  1388, 
was  accused  among  other  things  of  having  maintained  that  incest  and  usury  are 
not  sins.’’ 

^ OoARTABXO,  iVems  Jnienogandanm  Serum  (Romm,  1618X  p.  201. 
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the  usage,  the  thing  itself  has  no  value  distinct  from  its  usi^^e.  When 
therefore  a man  restores  the  exact  sum  he  has  borrowed,  he  has  done  all 
that  can  be  required  of  him,  because  to  make  him  pay  for  the  usage  of 
this  money  is  to  make  him  pay  for  a thing  that  does  not  exist,  or  per- 
haps more  correctly,  to  make  him  pay  twice  for  the  same  thing,  and  is, 
therefore,  said  St.  Thomas,  dishonest.* 

This  was  one  branch  of  the  argument ; the  other  was  derived  from 
authority.  The  political  economy  of  the  Fathers  was  received  with  im- 
plicit faith,  and  a long  series  of  passages  of  Scripture  were  cited  which 
were  universally  regarded  as  condemnatory  of  usnry.f  As  it  is  quite 
certain  that  commercial  and  industrial  enterprise  cannot  be  carried  on 
on  a large  scale  without  borrowing,  and  as  it  is  equally  certain  that  these 
loans  can  only  be  effected  by  paying  for  them  in  the  shape  of  interest, 
it  is  no  exaggeration  to  say  that  the  Church  had  cursed  the  material 
development  of  civilization.  As  long  as  her  doctrine  of  usury  was  be- 
lieved and  acted  on,  the  arm  of  industry  was  paralyzed,  the  expansion 
of  commerce  was  arrested,  and  all  the  countless  blessings  that  have 
flowed  from  them  were  withheld. 

Montesquieu,  speaking  of  the  scholastic  writings  on  usury,  says,  with 
a little  exaggeration,  ‘^Ainsi  nous  devons  aux  speculations  des  Scholas- 
tiques  touts  les  malheurs  qui  ont  accompagne  la  destruct'on  du  com- 
merce ^ {Eitprit  dea  LoiSj  lib.  xxi.,  c.  20) ; and  Turgot,  “ L’ observation 
rigoureuse  de  ces  lois  serait  destructive  de  tout  coinincrcc;  aussi  ne 
sont-clles  pas  observ6es  rigourensement,  Elies  interdisent  tonte  stipula- 
tion d^int6ret  sans  alienation  du  capital.  . . . Et  e'est  une  chose 

notoire  qu’il  n’y  a pas  sur  la  terre  une  place  de  commerce  ou  la  plus 
grande  partie  du  commerce  ne  roule  sur  Targent  cmprunt6  sans  aliena- 
tion du  capital.”  {Mem,  mr  lea  Prita  Argent^  § xiv.)  M.  Sismondi 
has  justly  observed  {Nouveaux  Principea  dEconomie  Politique)  that  the 
prohibition  of  usury  in  Catholic  countries  has  also  done  very  much  to 
promote  a passion  for  luxury,  and  to  discourage  economy — the  rich  who 
were  not  engaged  in  business  finding  no  easy  way  of  employing  their 
savings  productively. 

As,  however,  it  is  impossible  for  a society  that  is  even  moderately 
civilized  to  continue  without  usury,  we  find,  from  a very  early  period,  a 
certain  antagonism  existing  on  this  subject  between  the  civil  law  and  the 
Church.  The  denunciations  of  the  Fathers  were  soon  succeeded  by  a 

♦ The  views  of  St.  Thomas  (who  was  one  of  the  chief  authorities  on  the  subject  ) 
are  in  the  Summa^  Pars  il,  Quasst.  78.  At  the  end  of  the  eighteenth  century  they 
were  drawn  up  with  great  elaboration  by  a writer  named  Pothikr,  and  tom  to 
pieces  by  Turgot.  {Mem.  awrlea  Prita  dArgeni,  §§  26,  27.)  The  argument  as  I have 
stated  it  is,  I know,  very  obscure,  but  I venture  to  think  that  is  chiefly  the  fault 
of  St.  Thomas. 

|The  chief  passages  cited  were — Lev.  xxv.  36,  DeuL  xxiii.  19,  Pa.  xv.  6,  E}xek. 
xviii.,  and  (from  the  New  Testament)  Lvke  vi.  36.  As  Turgot  notices,  the  popular 
interpretation  of  this  last  passage  was  peculiarly  inexcusable  in  Catholics,  who  al- 
ways interpret  the  injunctions  that  surround  it  as  “ counsels  of  perfection,”  not  ob- 
ligatory on  every  man.  Yet  Bossuet  was  able  to  say,  “La  tradition  constante  des 
conciles,  a commencer  par  les  plus  anciens,  celle  des  Papes,  des  peres,  des 
interpretes  et  de  TEglise  Romaine,  est  d’interpreter  ce  verset,  * Mutuum  date  nihil 
inde  sperantes,' comme  probibitif  du  profit  qu*on  tire  du  pr6t;  ‘inde’e'est  i dire 
de  Tusure.”  (2ndtf  Paatorale^  wnire  \a  Yeraiion  da  Richard  Simon.) 
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long  series  of  Councils  which  unanimously  condemned  usurers,  and  the 
canonical  law  is  crowded  with  enactments  against  them  ; but  at  the  same 
time  kings  found  it  constantly  necessary  to  borrow  for  the  equipment  of 
their  armies,  and  they  very  naturally  shrank  from  suppressing  a class  to 
which  they  had  recourse.  Edward  the  Confessor,  indeed,  in  England, 
St  Louis,  in  France,*  and  a few  other  sovereigns  of  remarkable  piety, 
took  this  extreme  step;  but  generally,  usury,  though  not  altogether 
recognized,  was,  in  some  degree,  conn’vcd  at  Besides,  to  lend  was 
esteemed  much  more  sinful  than  to  borrow,  and  in  the  earlier  part  of  the 
Middle  Ages  the  usurers  were  almost  exclusively  Jews,  who  had  no 
scruples  on  the  subject,  and  who  had  adopted  this  profession  partly  be- 
cause of  the  great  profits  they  could  derive  from  it,  and  partly  because 
it  was  almost  the  only  one  open  to  them.  According  to  the  doctors  of 
the  Sorbonne,  it  was  sinful  to  borrow  at  usury,  except  under  extreme 
necessity,  but  the  whole  stress  of  the  denunciations  was  directed  against 
the  lenders. 

It  was  not  till  the  close  of  the  eleventh  century  that  Christian  money* 
lenders  became  numerous,  and  the  rise  of  this  class  was  the  immediate 
consequence  of  the  commercial  development  of  the  Italian  republics. 
The  Lombards  soon  became  the  rivals  of  the  Jcws;f  the  merchants  of 
Florence  carried  on  usury  to  a still  greater  extent,  J and  for  the  first  time 
this  was  done  openly,  with  the  full  sanction  both  of  law  and  public 
opinion.  From  Italy  usury  passed  to  France  and  England;  J and  the 
Third  Council  of  the  Lateran,§  which  was  convened  by  Alexander 
111.,  in  1179,  complained  that  it  had  so  increased  that  it  was  almost 
everywhere  practised.  The  same  Council  endeavored  to  arrest  it  by  de- 
creeing that  nc  notorious  and  impenitent  usurer  should  be  admitted  to 
the  altar,  should  be  absolved  at  the  hour  of  death,  or  should  receive 
Christian  burial. J All  this,  however,  was  in  vain:  the  expansion  of 
commercial  enterprise  became  every  year  more  marked,  and  the  increase 
of  usury  was  its  necessary  consequence. 

In  this  manner  the  rise  of  an  industrial  civilization  produced  a distinct 
opposition  between  the  practice  of  Christendom  and  the  teaching  of  the 

♦ Confirming  in  this  respect  a French  law  of  the  eighth  and  ninth  centuries,  which 
provided  that  “ Usurara  non  solum  derici,  sed  nec  laici  Christiani,  exigere  debent” 
Some  think  Justintak  prohibited  usury,  but  there  is  a good  deal  of  dispute  about 
this.  Richard  I.  of  England  **  Christianum  foeneratorem  fieri  prolnbuit  aut  qua- 
cunque  conventionis  occasione  aliquid  recipere  ultra  id  quod  mutuo  concessit.” 
{BronUon  Cranicon.)  Some  governors  made  it  a law  that  the  property  of  those  who 
had  been  usurers  might  be  confiscated  by  the  crown  after  their  death.  (Gibrario, 
Econ&mia  Politica  dd  Medio  Ero^  vol.  iii.,  p.  319.)  This  arrangement  had  a double 
advantage : the  Government  might  borrow  money  firom  the  usurer  while  he  was 
living,  and  rob  his  children  when  he  was  dead. 

f B^darbide,  Hist,  des  Juife^  pp.  186-189. 

^Mcratori,  Antiq.  ItaliccBj  dissert.  xvL — a good  history  of  the  rise  of  Christian 
usurers. 

§ Ibid.  This  Coundl  is  reckoned  a general  one  by  the  Catholics. 

I IbicL  The  Council  of  Vienne,  presided  over  by  Clement  V.,  pronounced  it  to 
be  heretical  to  justify  usury : “ Sane  si  quis  in  istum  errorem  inciderit,  lit  pertinedter 
affirmare  praesumat  exeroere  usuras  non  esse  peccatum,  decernimus  eum  velut 
lucreticum  puniendum.”  ( Oonfirences  sur  f Usure,  tom.  L,  p.  93.) 
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Churcb.  On  the  one  band,  to  lend  money  at  interest  became  a constant 
and  recognized  transaction,  and  the  more  the  laws  of  wealth  were  under- 
stood, the  more  evident  it  became  that  it  was  both  necessary  and  inno- 
cent. On  the  other  hand,  there  was  no  subject  in  the  whole  compass  of 
Catholic  theology  on  which  the  teaching  of  the  Church  was  more  un- 
equivocal.* * * § Usury  had  always  been  defined  as  any  sum  that  was  ex- 
acted as  the  price  of  a loan,  and  it  had  been  condemned  with  unqualified 
severity  by  the  Fathei-s,  by  a long  series  of  Popes  and  Councils,  by  the 
most  eminent  of  the  mcdiceval  theologians,  and  by  the  unanimous  voice 
of  the  Church.  The  result  of  this  conflict  evidently  depended  on  the 
comparative  prevalence  of  dogmatic  and  rationalistic  modes  of  thought. 
As  long  as  men  derived  their  notions  of  duty  from  authority  and  tradi- 
tion, they  would  adopt  one  conclusion ; when  they  began  to  interrogate 
their  own  sense  of  right,  they  would  soon  arrive  at  another. 

The  sequel  of  the  history  of  usury  is  soon  told.  The  Reformation, 
which  was  in  a great  measure  effected  by  the  trading  classes,  speedily 
dispelled  the  illusions  on  the  subject,  although  the  opinions  of  the  Re- 
formers were  at  first  somewhat  divided.  Melancthon,  Brentius, 
and  (perhaps)  Bucer  adopted  the  old  Catholic  view ; f but  Calvin 
maintained  that  usury  was  only  wrong  when  it  was  exacted  in  an 
oppressive  manner  from  the  poor,  and,  with  admirable  good  sense, 
he  refused  to  listen  to  those  who  exhorted  him  to  check  it  by  law. 
(CoNCiNA,  Adversus  Usuram^  p.  2.)  This  view  was  also  adopted  by 
MoLiNiBUs:  Carolus  MoLiNisns  contendit  acerrime  usuram,  nisi  fraus 

adsit  Aut  debitor  niraium  opprimatur,  licitam  esse.  Doctores  omnes  a 
sexcentis  annis  contrarium  docuerunt.”  (Lkotardus,  De  Uaaris^  p.  16.) 
Calvin  was  one  of  the  very  first  who  exposed  the  folly  of  the  old 
notion  about  the  sterility  of  money  : see  a remarkable  passage  in  one  of 
his  letters  quoted  by  McCulloch,  Pol,  Ecoru^  pt.  iii.,  ch.  viii. 

In  England,  money-lending  was  first  formally  permitted  under  Hbnrt 
VIII.  J Somewhat  later, Ghotiub  discussed  it  in  a liberal  though  rather 
hesitating  tone,  maintaining  strongly  that  it  was  at  least  not  contrary  to 
the  law  of  nature.  § Two  or  three  other  Protestant  writers,  who  are 
now  almost  forgotten,  appear  to  have  gone  still  farther ; but  the  author 
to  whom  the  first  unequivocal  assertion  of  the  modern  doctrine  of 
interest  is  due  seems  to  be  Saumaise  (better  known  as  Salmasius,  the 
author  of  the  Defemio  Reffis  to  which  Milton  replied),  who,  between 
1638  and  1640,  published  three  books  in  its  defence.  His  view  was 
speedily  but  almost  silently  adopted  by  most  Protestants,  and  the  change 
produced  no  difficulty  or  hostility  to  Christianity. 

Among  the  Catholics,  on  the  other  hand,  the  difficulty  of  discarding 
the  past  was  very  considerable.  At  the  beginning  of  the  sixteenth 
century  the  modern  distinction  between  usury  and  interest  had  been 

* According  to  Concika,  usury  has  been  condemned  by  twenty-eight  Councils 

isix  of  them  regarded  by  the  Church  of  Rome  as  general),  and  by  seventeen  popes. 
Adoersus  Usuram^  pp.  112, 113). 

f See  the  passages  in  Cokoina,  Usura  trini  ConiractCLs^  pp.  250,  251. 

X Anderson,  Hitt,  of  Commerce^  vol.  i.,  p.  304. 

§ De  Jwre  Belli  et  Facia^  lib.  ii.,  cap.  12. 
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introduced  among  laymen,  to  tlie  great  indignation  of  theologians,  ia 
order  to  evade  the  censure  of  the  canonical  law. 

Le  Fkvre,  who  was  tutor  to  Louis  XIII.,  mentions  that  in  his  time  the 
term  interest  had  been  substituted  for  usury,  and  he  added : C’est  la 

proprement  cc  qu’oii  peut  appeler  I’art  de  chicaner  avec  Dieu.”  Marot 
also,  who  wrote  in  the  first  half  of  the  sixteenth  century,  made  this 
change  the  object  of  a sarcasm  : — 

“ On  ne  pr6te  plus  4 Tusure, 

Mais  tant  qu*on  veut  k Tint^r^t.” 

(See  Conferences  sur  VUswre^  tom.  p.  25.) 

According  to  Concina,  the  first,  or  nearly  the  first  {fere  primus\  Cath- 
olic theologian  who  cavilledat  the  old  definitions  of  usur}%  was  Le  Coee^ 
who  wrote  a treatise  in  1682,  in  which  he  maintained  that  moderate  in- 
terest might  be  exacted  on  commercial  loans,  but  not  on  those  which  had 
their  origin  in  the  necessities  of  poverty  {Adverms  Usuram^  p.  3).  The 
Catholic  writers  at  this  period  nearly  always  spoke  of  the  modern  doctrine 
as  a Protestant  heresy — the  heresy  of  Calvin,  MoLiNiEUs,  and  Salmasius. 

The  casuistry  of  the  Jesuists  was  soon  applied  to  the  subject,  and  two 
or  three  circuitous  ways  of  obtaining  interest  became  popular,  which  gave 
rise  to  long  and  virulent  controversies.*  Early  in  the  eighteenth  cen- 
tury three  professors  of  the  University  of  Ingolstadt,  named  Pichlbr, 
Tanner,  and  Uannold,  took  a further  step,  and  contended  that  some 
forms  of  undoubted  usury  might  be  safely  practised  if  the  civil  law  per- 
mitted them ; f and  in  1743  a writer  named  Broedersen  wrote  a book 
which  seems  to  have  embodied  and  combined  nearly  all  the  leading  sen- 
timents of  the  dificrent  schools  of  laxer  theologians.  The  subject  h^  by 
this  time  excited  so  much  agitation  that  Benedict  XIV.  deerned  it  ne- 
cessary to  interpose.  He  accordingly,  as  the  head  of  the  Catholic  Church, 
issued  an  encyclical  letter,  in  which  he  acknowledged  that  there  were  oc- 
casions when  a lender,  on  special  grounds,  might  claim  a sum  additional 
to  what  he  had  lent,  but  refused  to  pronounce  in  detail  on  the  merits  of 
the  controversies  that  had  been  raised  concerning  particular  kinds  of 
loans,  and  contented  himself  with  laying  down  authoritatively  the  doctrine 
of  the  Church.  That  doctrine  was  that  usury  is  always  a sin ; that  it  con- 
sists of  any  sum  that  is  exacted  beyond  what  had  been  lent,  solely  on 
account  of  the  loan ; J and  that  the  fact  of  this  interest  being  moderate, 

♦ One  of  those  was  elaborately  discussed  by  Ooncina  in  a treatise  called  De  Uswra 
trini  Controctas  (Rom®,  174S).  Others,  which  arose  especially  in  the  commercial 
communities  of  Belgium,  are  noticed  in  Lamet  and  Fromaqbau,  and  also  by  Troplono. 

f PiciiLER  was  a Jesuit,  and  his  views  on  usuryi — a perfect  crowd  of  subtleties 
are  contained  in  his  Jus  Cano  licum  (Venetiis,  1730),  lib.  iii.  tit.  49.  Tanner  w^  alro 
a Jesuit  Of  Hannold  I know  nothing  except  from  the  brief  notice  of  his  opinions  m 
Concina,  De  Usura  trini  Gontracius^  pp.  162-155. 

J “ Peccati  genus  illud  quod  usura  vocatur,  quodquo  in  contractu  mului  propriam 
suam  Bodem  et  locum  habet,  in  eo  est  repositum  quod  quis  ex  ipsomet  mutuo,  quw 
suapte  natura  tantundem  duntaxat  reddi  postulat  quantum  receptum  est,  plus  sibi 
reddi  velit  quam  est  receptum.” — Epistoh,  Benbd.  XIV.,  in  Concina,  Adoersus 
Usuram^  p.  14. 
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or  being  exacted  only  from  a rich  man,  or  in  order  to  further  a commer- 
cial undertaking,  in  no  degree  alters  its  character.* 

This  appears  to  have  been  the  last  official  utterance  of  the  Church 
upon  the  subject,  and  although  isolated  theologians  for  some  time  at- 
tempted to  stem  the  tide,  their  voices  soon  died  away  before  the  advan- 
cing spirit  of  rationalism.  Year  by  year  what  the  old  theologians  had 
termed  usury  became  more  general.  The  creation  of  national  debts 
made  it  the  very  pillar  of  the  political  system.  Every  great  enterprise 
that  was  undertaken  received  its  impulse  from  it,  and  the  immense 
majority  of  the  wealthy  were  concerned  in  it  Yet  though  it  had  long 
been  branded  as  a mortal  sin,  and  though  mortal  sin  implied  ctenial 
separation  from  the  Deity  and  the  endurance  of  eternal  and  excruciating 
sufferings,  the  voice  of  the  Church  was  silent.  The  decrees  of  the  Coun- 
cils remained  indeed  unchanged  ; the  passages  from  Scripture  and  from 
the  Fathers  that  had  so  long  been  triumphantly  adduced  continued  pre- 
cisely the  same ; but  the  old  superstition  faded  steadily  and  almost 
silently  away,  till  every  vestige  of  it  had  disappeared.  Laws,  indeed, 
, against  usury  still  continued  upon  the  statute  book,  but  they  were  in- 
tended not  to  prohibit  interest,  but  only  to  regulate  its  rate ; and  as  the 
principles  of  political  economy  were  elucidated,  this  too  began  to  pass 
away. 

At  the  close  of  the  seventeenth  century.  Looks  protested  strongly 
against  the  attempt  to  reduce  interest  by  law ; bnt  the  full  investi- 
gation of  the  subject  was  reserved  for  the  following  century.  See 
his  Considerations  an  the  Lowering  of  Interest,  published  in  1691 — 
a tract  which  is,  unfortunately,  deeply  tinged  with  the  errors  of  the 
mercantile  theory,  but  is  full  of  shrewd  guesses  on  the  laws  of  money. 
Locke  perceived  that  interest  depended  upon  supply  and  demand,  and 
that  all  attempts  to  reduce  it  below  the  natural  level  were  pernicious  or 
abortive.  He  thought,  however,  that  the  maximum  should  be  fixed  by 
law  to  prevent  imposition,  but  that  that  maximum  should  be  fixed  above 
the  natural  rate.  At  a still  earlier  period,  Harrington  saw  the  necessity 
of  usury,  but  involved  himself  in  great  obscurity,  and  almost  absurdity, 
when  discussing  it : see  his  Prerogative  of  Papular  Government,  c.  3. 

It  was  remarked  that  Catharine  of  Russia  having  endeavored  to 
lower  the  general  rate  of  interest  from  six  to  five  per  cent.,  her  enactment 
had  the  effect  of  raising  it  to  seven  ; and  that  Louis  XV.,  in  the  same 
manner,  raised  it  from  five  to  six  when  intending  to  reduce  it  to 
four.f  In  England,  both  Adam  Smith  and  Hume  threw  a flood  of  light 
upon  the  subject,  though  neither  of  them  fully  perceived  the  evil  of  the 
laws,  which  the  first,  indeed,  expressly  applauded. 

Adam  Smith  wished  the  legal  interest  to  be  fixed  a very  little  above 

* “ Neque  vero  ad  istara  labem  purgandam  uUum  aroeasiri  aubsidium  peterit,  Yel 
ez  eo  quod  id  lucrum  non  excedens  et  nimium  aed  rooderatum,  non  magnum  sed 
exiguum  sit : vel  ex  eo  quod  is  a quo  id  lucrum  solius  cauaA  mutui  deposcitur  non 
pauper  sed  dives  existat ; nec  datam  aibi  mutuo  summam  relicturus  otioaam,  aed  ad 
fortunas  suaa  ampliflcandaa  yel  novis  ooemendia  prmdiis  yel  qiUBStuoais  agitandia 
negotiis,  utilissime  sit  impenaurus.” — Conoika,  Adverse  Usuram, 

f Stobch,  Economie  P^liHque^  tom.  iiL,  p.  187. 
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the  current  rate  of  interest,  as  a check  upon  prodifi^ality  and  rash  speca> 
lation.  This  is  still  done  in  many  countries,  but  Bbntbau  showed  de- 
cisively (Letter  xiiL,  On  Usury)  that  such  a law  is  extremely  detrimental 
to  industrial  progress,  as  each  new  enterprise  is  almost  necessarily  more 
hazardous  than  old-established  ones,  and  therefore  capitalists  will  only 
direct  their  capital  to  the  former  if  the  interest  to  be  obtained  from  them 
is  considerably  higher  than  could  be  obtained  from  the  latter.  To  which 
it  may  be  added  that  any  attempt  to  dictate  by  law  the  terms  on 
which  a man  may  lend  his  money  is  an  infringement  of  the  rights  of 
property,  and  that  the  borrower  is  much  more  likely  to  know  at  what 
rate  he  may  profitably  borrow  than  the  legislator. 

In  France,  nine  years  before  the  “ Wealth  of  Nations,”  Tuboot  had 
disclosed  most  of  those  evils ; and  he  appears  to  have  clearly  seen  that 
interest  is  not  capricious,  but  bears  a fixed  relation  to  the  general  condi- 
tion of  society. 

Besides  the  Mimoire^  Tdboot  noticed  the  subject  in  a very  striking 
manner  in  his  Riflexiona  sur  la  Formation  des  Richeases.  Like  nearly 
every  one  in  his  time,  he  fell  into  the  error  of  believing  that  the  abun-  , 
dance  of  the  precious  metals  told  upon  the  rate  of  interest ; but  this  did 
not  afifect  his  main  argument,  and  on  the  whole  there  is  not  much  in 
Bektham  that  was  not  anticipated  by  Tuboot.  In  Italy,  Genovesi,  who 
was  a contemporary  of  Tuboot,  advocated  the  abolition  of  usury  laws. 
(Pecohio,  Storia  della  Eeonomia  Publica  in  Italia,  p.  114.) 

At  last  Benthah,  in  bis  famous  “ Letters  on  Usury,”  gave  what  will 
probably  prove  a death-blow  to  a legislative  folly  that  has  been  in  exist- 
ence for  3,000  years.  It  has  been  observed  by  a Russian  political  economist 
that  the  Starovertsis,  and  some  other  dissenters  from  the  Russian  Church, 
still  maintain  that  it  is  sinful  to  lend  money  at  interest  * — ^perhaps  the 
last  representatives  of  what  was  for  many  centuries  the  unanimous  teach- 
ing of  the  Christian  Church. 


The  Bankebs’  Expbess. — The  Bankers*  Express  will  soon  be  in  active 
operation,  and  has  secured,  as  its  general  New  Y ork  depot,  the  old  offices 
of  the  Hudson  River  Railroad  at  Chambers  street.  New  York  city.  The 
stock  is  held  very  closely  by  its  original  takers,  who  expect  it  to  sell  at 
a high  premium  at  no  distant  day.  The  American  Express  stock  sells 
four  times  as  high  as  the  shares  of  roads  on  which  its  business  is  done, 
and  that  of  the  new  concern  will  no  doubt  be  more  valuable  than  any 
railway  stock  making  a contract  with  it.  The  various  expresses  and  for- 
warding agencies  are  parasites,  which  sap  the  business  of  railway  cor- 
porations, and  devour  the  substance  of  people  who  fancy  the  roads  are 
run  primarily  for  the  stockholders.  The  profits  of  express  companies 
are  made  to  a great  degree  from  the  movement  of  productive  kinds  of 
freight  at  extra  rates,  in  cars  hired  of  the  roads  upon  the  basis  of  ordi- 
nary traffic. 


* Stoboh,  Economk  Politique,  tom.  iii.,  p.  176. 
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I.  Redemption  of  Mutilated  Currency. — ^II.  Monthly  Tax  on  Capital. — 
III.  Brokeri  Sales  and  Dealert'  Licenses. 

I.  Redemption  of  Mutilated  Currency — National  Bank  Notes. 

Treasury  Department,  Treasurer’s  Office,  ) 
Washington,  January  31,  1866.  \ 

The  rnles  adopted  for  the  redemption  of  fractional  currency  and  other 
United  States  notes  that,  from  whatever  cause,  have  become  unfit  for  cir- 
culation, contemplate  and  require  the  co-operation  of  ail  National  banks 
that  are  designated  depositories  in  the  work  of  redemption  ; except  such 
notes  as,  by  the  rules  of  the  department,  are  designated  and  described  as 
mutilated,  and  by  the  term  mutilated  is  meant  notes  not  worth  their  full 
face  value.  Some  of  those  banks  do  not  seem  to  have  understood,  or 
have  been  unwilling,  to  accept  this  duty.  Now,  to  furnish  to  holders  of 
money  which  ought  to  be  retired  from  circulation,  more  ample  means  for 
the  redemption  or  exchange  of  defaced  United  States  notes  and  frac- 
tional currency,  and  such  notes  as,  by  said  rules,  are  defined  as  mutilated, 
and  subject  therefore  to  discount  at  the  Treasury,  the  following  addi- 
tional rules  and  regulations  have  been  adopted : — 

Whenever  a holder  of  any  United  States  currency  shall  present  to  an 
assistant  treasurer  of  the  United  States,  U.  S.  Depository,  or  a National 
bank  which  is  a designated  depository  of  the  United  States,  notes  which  in 
the  aggregate  shall  be  of  the  nominal  value  of  $60,  or  over,  which  notes 
shall  have  been  carefully  assorted,  strapped,  labelled,  and  then  put  up  in 
one  parcel,  in  conformity  with  the  rules  approved  by  the  Secretary  of 
the  TVeasury,  April  21,  1865,  for  the  redemption  of  such  notes,  it  shall 
be  the  duty  of  such  ofiScer  or  bank  to  receive  such  parcel  of  notes  and 
give  to  the  owner  thereof,  either  the  value  of  the  same  in  money,  or  a re- 
ceipt conditioned  for  the  payment  6f  the  proceeds  of  such  parcel  when 
returns  therefor  shall  have  been  received  from  the  Treasurer  of  the  United 
States.  Such  parcel  must  be  securely  done  up,  with  the  owner’s  name, 
the  amount  claimed,  and  the  date  plainly  written  thereon. 

The  officer  or  bank  remitting  such  parcels,  will  make  them  into  pack- 
ages containing  as  near  $1,000,  or  its  multiple,  as  may  be,  and  write 
upon  such  package  the  name  of  the  bank  or  person  remitting,  and  the 
amount  contained  therein,  and  state  on  the  outside  of  each  package, 
“ Forwarded  under  contract  with  Adams  Express  Company,  ’ which  pack- 
age should  be  addressed  “to  the  Treasurer  of  the  United  States,  Wash- 
ington, D.  C.” 

In  making  up  these  packages,  care  must  be  observed  to  remit  sums 
representing  thousands;  and  amounts  much  less  than  $1,000  should  be 
avoided,  because  the  contract  for  transportation  establishes  prices  by  the 
$1  ,000,  and  the  cost  of  carrying  $1,001  under  that  contract  would  bo 
double  the  cost  of  conveying  $1,000. 

Packi^es  must  be  delivered  for  transmission  to  the  Adams  Express 
Company,  or  to  such  express  companies  as  shall  have  formed  connections 
with  the  Adams  Express  Co.  Returns  will  bp  made  for  the  value  of  re- 
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pittances  as  soon  as  the  notes  can  be  counted  at  the  Treasury,  either  by 
check  on  Nevr  York,  Boston,  or  Philadelphia,  or  in  netr  notes  sent  by  ex- 
press free  of  charge,  as  the  party  remitting  may  elect.  Straps,  in  which 
errors  have  been  discovered  will  be  returned  with  the  errors  and  counter- 
parts noted  thereon.  By  tliis  plan  large  sums  can  be  sent  to  the  Treas- 
ury for  redemption,  without  the  labor  of  counting  by  intermediate  agents 
of  the  Treasury,  and  without  cost  to  holders ; but  officers  and  banks, 
whose  duty  it  is  under  existing  rules  and  instructions,  will  continue  to 
redeem  small  sums  of  currency  at  their  counters  whenever  they  have 
Government  funds  in  their  hands. 

Under  these  regulations,  any  public  officer,  bank,  corooration,  firm,  or 
individual  may  also  send  to  the  Treasurer  of  the  United  States,  by  express, 
packages  of  currency  for  redemption,  free  of  expense  to  the  owner,  by 
observing  carefully  and  strictly  all  the  instructions  herein  contained,  so  as 
to  bring  the  cost  of  transit  within  the  contract  of  the  Department  with 
the  Adatns  Express  Company ; and  by  following  the  rules  before  mentioned 
for  assorting,  strapping,  and  labelling  the  parcels  composing  packages. 
All  mutilated  currency,  subject  to  discount,  sent  to  the  Treasury  for  re- 
demption, should  be  placed  in  separate  parcels,  and  marked  “ mutilated.” 

It  will  be  greatly  to  the  interest  of  parties  remitting  mutilated  currency, 
which  has  been  tom  into  two  or  more  pieces,  to  restore  the  form  of  such 
mutilated  notes,  as  near  as  may  be,  by  pasting  the  fragmentary  parts  of  each 
of  the  respective  notes  on  slips  of  paper  of  the  size  and  form  of  the  original 
notes.  But  all  piecing  or  mending  of  mutilated  currency  with  fragments 
of  other  notes  is  prohibited,  and  no  allowance  will  be  made  for  such  frag- 
ments that  have  been  used  for  piecing  as  do  not  constitute  portions  of 
one  original  note,  in  ascertaining  the  value  K>f  mutilated  notes  at  the 
Treasury.  No  National  bank  notes,  whether  mutilated,  or  not,  are  re- 
deemable by  the  Treasurer,  unless  they  are  the  notes  of  banks  in  liquida- 
tion ; such  notes  are  redeemable  only  by  the  banks  which  issued  them. 
It  is  not  advisable  to  send  parcels  of^ioney  to  the  Treasurer  by  mail ; but 
those  who  choose  to  incur  that  risk  need  not  pay  postage  on  parcels  so 
forwarded  to  this  office  for  redemption,  as  all  communications  by  mail, 
addressed  to  the  Treasurer  of  the  United  States,  Washington,  D.  C., 
will  come  free  under  the  law. 

F.  E.  Spinner,  Treasurer  U.  S. 


II.  Monthly  Tax  on  Capital  and  Deposits  or  Savings  Banes. 

Treasury  Department,  Office  of  Internal  Revenue,  ) 
Washington,  October  20,  1865.  J 

The  proviso  to  the  110th  section  of  the  act  of  June  30, 1864,  exempt- 
ing “savings  banks  having  no  capital  stock  and  whose  business  is  con- 
fined to  receiving  deposits  and  loaning  the  same  on  interest  for  the  benefit 
of  the  depositors  only,”  <fec.,  having  been  stricken  out,  this  class  of  banks 
is  subject  to  the  general  provisions  of  the  act  of  June  30,  1804,  and 
should  make  returns  and  pay  the  tax  as  required  by  the  110th  section. 

It  has  been  decided  that  the  deposits  of  a savings  bank,  having  no 
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capital  stock,  may  be  so  far  rcfi^rded  as  capital  as  to  allow  the  dedoction 
of  the  amount  of  such  deposits  invested  in  United  States  gold-bearing 
bonds. 

The  surplus  fund  should  also  be  regarded  as  capital,  and  added  to  the 
amount  of  deposits  from  which  the  amount  of  bonds  is  subtracted. 

In  some  localities  many  of  the  savings  banks  arc  not  making  the  re- 
• turns  and  payment  required  by  the  law  since  April  1,  1865. 

Your  attention  is  called  to  this  fact,  as  also  to  the  penalty  provided  in 
section  110  for  neglect  and  refusal  to  make  returns  of  capital  and  deposits 
on  the  first  Monday  of  every  month,  and  payment  of  the  tax  thereon 
within  twenty  days  thereafter. 

You  will  instruct  assistant  assessors  that  if  returns  and  payment  of  tax 
already  due  arc  not  immediately  made,  they  should  proceed,  under  the 
28th  section,  to  estimate  the  amount  of  deposits  held  by  the  bank,  and 
certify  the  same  to  the  Commissioner  of  Internal  Revenue,  in  order  that 
further  proceedings  may  be  had  to  collect  the  tax,  with  penalties,  &c. 
These  returns  should  be  made  upon  Fonn  No.  67  until  a new  form  is 
furnished.  William  Orton,  Commissioner. 


III.  Brokers^  Sales  and  Dealers’  Licenses. 

Under  the  second  paragraph  of  section  79  of  the  act  of  June  30,  1864, 
the  license  tax  of  wholesale  dealers  is  to  be  determined  by  the  amount  of 
their  annual  sales,  and  the  question  arises:  Shall  the  sales  made  through 
a broker  be  included  in  ascertaining  said  amount  ? 

It  is  claimed  that  such  sales  are  not  to  be  included  in  cases  where  they 
are  completed  by  the  broker,  and  where  the  books  of  the  dealer  are  so 
kept  as  to  show  clearly  that  the  merchandise  so  claimed  to  be  exempt 
was  sold  through  a broker. 

In  the  ordinary  sense  of  the  word,  a broker  is  an  agent  employed  to 
effect  bargains  and  contracts  as  a middleman,  or  negotiator  between 
buyer  and  seller,  for  a compensation  payable  by  the  latter,  commonly 
called  brokerage.  He  takes  no  possession,  as  broker^  of  the  subject- 
matter  of  negotiation.  He  generally  contracts  in  the  names  of  those  who 
employ  him.  (See  Webster’s  Unabridged  Dictionary.) 

The  Revenue  Act  defines  a “ commercial  broker  ” to  be  “ any  person  or 
firm  whose  business  it  is,  as  a broker,  to  negotiate  sales  or  purchases  of 
goods,  wares,  produce,  or  merchandise,  not  otherwise  provided  for,”  &c., 
&c. 

Brokers  are  required  by  the  act  to  take  out  licenses.  Brokers,  and 
bankers  doing  business  as  brokers^  are  subject  to  the  payment  of  certain 
taxes  upon  their  sales.  (Section  99.)  All  the  definitions  go  to  show  that 
the  business  of  a broker  is  peculiar  and  entirely  distinct  from  that  of  a 
wholesale  dealer,  and  certain  specified  taxes  are  imposed  upon  him  as  a 
broker.  The  amount  of  this  tax  is  made  to  depend  upon  the  amount  of 
his  business.  Of  bis  liability  under  the  law  to  pay  a certain  percentage 
upon  bis  sales  there  can  be  no  doubt.  He  is,  nevertheless,  simply  an 
a^eni  of  the  person  who  employs  him,  and  his  agency  in  most  cases  may 
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be  rcixardccl  as  a limited  one.  His  acts  are  not  binding  nntil  ratified  by 
his  principal.  The  completion  of  the  bai^in  and  sale  by  such  ratifica- 
tion and  by  the  delivery  of  the  goods  is,  then,  the  act  of  the  principal 
alone.  The  entire  transaction  is  the  act  of  the  principal.  It  is  a familiar 
maxim  of  the  law  that  whatever  a person  does  through  his  agent,  be  does 
himself ; and  when  a dealer  places  his  merchandise  in  the  hands  of  a 
broker  as  his  special  agent,  the  sale  is  none  the  less  made  by  himself, 
simply  because  the  law  imposes  certain  obligations  and  duties  upon  the 
particular  class  of  agents  which  he  has  seen  tit  to  employ. 

It  is  objected  that  under  this  construction  of  the  law  a twofold  license 
tax  is  imposed  upon  the  sales  of  wholesale  dealers  made  through  brokei's 
and  aucthmeers.  The  same  objection  might,  however,  be  made,  and 
with  equal  plausibility,  where  goods  and  merchandise  pass  by  sale 
through  the  hands  of  several  different  dealers,  each  of  whom  is  requireil 
to  have  a license  based  upon  the  amount  of  his  sales. 

The  fact  that  the  dealer  is  compelled  to  take  out  a license  based  upon 
the  entire  amount  of  sales  made  both  by  himself  and  through  a broker, 
does  not  relieve  the  broker  from  his  liability  to  pay  the  taxes  chargeable 
against  him. 

He  negotiates  his  sales  “as  a broker;”  in  the  manner  such  negotiations 
are  usually  made  by  brokers ; and  he  is  required  to  pay  a percentage 
upon  those  sales  in  which  he  has  performed  his  own  peculiar  duty.  The 
letter  of  the  law,  even,  does  not  require  that  the  sale  should  be  actually 
made  and  completed  by  kim^  to  render  him  liable  to  taxation.  Section 
99  requires  “ brokers,  and  bankers  doing  business  as  brokers^’^  to  pay  a 
percentage,  not  merely  upon  sales  made  by  them^  but  upon  “ the  sales^ 
This  phraseology  is  retained  throughout  the  entire  section,  and  it  is  not 
unfair  to  infer  that  Congress  designed  to  tax  brokers  upon  “ the  sales”  of 
merchandise,  &c.,  in  which  they  had  performed  their  duties  as  brokers^ 
and  for  which  they  are  entitled  to  brokerage. 

It  has  been  held  by  this  Bureau,  that  “ all  brokers,  and  bankers  doing 
business  as  brokers^  are  liable  to  tax  on  sales  of  their  own  stocks,  bonds, 
&c.,  &c.,  as  well  as  those  belonging  to  others.” 

If  a wholesale  dealer  takes  license  as  an  auctioneer^  and  sells  his  own 
goods,  as  well  as  the  goods  of  another  person,  at  auction,  he  would  not, 
under  the  law,  as  construed  by  this  office,  be  relieved  from  the  payment 
of  the  tax  imposed  by  section  98.  If,  then,  a wholesale  dealer’s  license 
does  not  relieve  him  from  the  payment  of  the  lawful  taxes  when  he  sells 
his  own  goods^  together  with  the  goods  of  another,  as  a broker  or  auc- 
tioneer, it  can  hardly  be  claimed  that  any  other  person  who  acts  as  his 
agent,  in  the  capacity  of  broker  or  auctioneer,  would  thereby  be  relieved 
therefrom. 

It  must  be  held,  therefore,  that  the  sales  which  a wholesale  dealer 
makes  through  brokers  and  auctioneers  are  to  be  included  in  the  amount 
of  annual  sales  upon  which  the  license  of  such  dealer  is  based ; and  that 
the  license  of  the  wholesale  dealer  does  not  relieve  the  brokers  and  auc- 
tioneers, through  whom  he  may  make  a portion  of  his  sales,  from  their 
liability  to  taxation  under  sections  98  and  99  of  the  act  of  June  30,  1864. 

William  Orton,  Commissioner. 
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LEGAL  MISCELLANY. 

I.  Speculations  in  Stocks, — II.  Liahility  of  Express  Companies. — III. 
Confederate  Bonds, — IV.  Legal  Tender. — V.  Bills  and  Notes, — 
VI.  Clerical  Stock- Jobbing. 

I.  Supreme  Court — Kings  County,  N.  Y. 

# Thaddeus  B.  Curtis  v.  J.  II.  Wainwright  and  Charles  S.  Seyton. 
— This  case  was  a suit  to  recover  damages  in  the  sum  of  fifty-two  thou- 
sand  dollars  for  an  alleged  unlawful  sale  of  stocks,  held  by  the  defendants 
for  the  plaintiff.  The  defendants  arc  stock-brokers  in  Wall  street,  New 
York,  conslitnling  the  firm  of  Seyton  & Wainwright,  and,  according 
to  the  allegations  contained  in  the  complaint,  were,  during  the  months 
of  February,  March,  and  April,  1863,  employed  by  the  plaintiff  in  the 
capacity  of  brokers,  to  purchase  and  sell  for  him  such  stocks  as  he  might 
order  and  direct  them  to  purchase  and  hold  for  him  under  his  direction 
as  to  the  sale  or  retention  of  the  stock.  The  plaintiff  agreed  to  pay  the 
defendants  one-eighth  per  cent  on  the  value  of  the  stock  so  purchased  or 
sold  under  his  direction,  as  comfuission  for  the  sale  or  purchase  of  the 
same ; and,  furthermore,  the  plaintiff  agreed  to  pay  the  sum  of  ten  per 
cent,  on  the  par  value  of  all  stock  so  purchased  by  the  defendants,  the 
said  ten  per  cent,  to  be  held  by  them  as  a margin  to  cover  any  loss 
which  they  might  sustain  by  reason  of  any  fluctuation  in  the  value  of  the 
stock  while  held  by  them  under  the  direction  of  the  plaintiff,  and  a 
further  advance  of  ten  per  cent,  to  be  held  as  margin  also.  Under  this 
agreement,  as  alleged,  the  defendants  purchased  and  sold  various  stocks 
under  the  direction  of  the  plaintiff,  but  no  general  account  of  the  state  of 
their  margin  was  ever  rendered  to  plaintiff  up  to  the  13th  of  April. 
About  the  13th  of  April  the  plaintiff  was  taken  suddenly  sick,  and  was 
conflned  to  his  house  for  a few  days,  during  which  he  heard  nothing 
from  his  brokers,  and  on  going  over  to  see  them  he  learned  that  they  had 
sold  out  all  his  stock  at  a greatly  depreciated  value,  they  claiming  that 
his  margin  had  run  out,  and  that  they  had  sent  him  several  notices 
through  the  post-office,  and  not  receiving  any  answer  thereto,  they  had 
been  compelled  to  sell  the  stock  in  consequence  of  the  depreciation  in  its 
value.  The  plaintiff  claims  that  ihe  sale  was  only  a pretended  one,  made 
to  defraud  him  of  his  rights,  and  that  by  the  subsequent  rise  in  the  value 
of  the  stock  thus  sold  without  any  direction  from  him,  he  has  sustained 
a loss  to  the  amount  of  $52,000. 

The  defence,  on  the  other  hand,  contended  that  it  was  stipulated  in 
the  contract  between  them  and  the  plaintiff,  that  they  reserved  the  right 
to  sell  the  stock  which  they  carried  for  him  when  the  margin  ran  out, 
without  binding  themselves  to  give  him  notice ; but  that  through  cour- 
tesy they  agre^  to  give  him  reasonable  notice  of  that  fact,  if  possible, 
and  that  before  the  stock  in  question  was  sold,  they  sent  him  two  notices 
through  the  post-office,  requesting  him  to  renew  his  mai^in,  both  of 
which  were  disregarded ; hence  the  sale. 
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The  jury  then  retired,  and  after  an  absence  of  two  hours  returned  and 
rendered  a verdict  for  defendants. 

The  counsel  for  the  plaintiff  wei*e  ex-Judge  Lucixn  Birosstb  and 
Ohas.  B.  Crosby. 

The  counsel  for  the  defendants,  G.  T.  Jsnks,  Chas.  A.  Rapallo,  and 
Alex.  W.  Bradford. 


II.  Liability  of  Express  Companies. 

At  the  session  of  the  Supreme  Court  of  New  York  last  week,  James 
Belger  brought  a suit  against  the  Adams  Express  Company  for  the  re- 
covery of  a trunk  with  $400  worth  of  clothing,  which  was  to  be  conveyed 
from  Baltimore  to  Rhode  Island,  but  which  never  reached  its  destination. 
The  defendants  insisted  that  by  the  terms  of  the  receipt  they  could  not 
be  made  liable  for  over  $60  worth  of  property  in  the  missing  trunk. 
They  had  stipulated  in  the  printed  form  of  the  receipt  that  they  limited 
their  liability  to  that  amount,  unless  the  contents  were  made  known  to 
them  at  the  time  of  the  delivery,  and  a special  contract  then  made.  The 
Court  took  this  view  of  the  case,  and  directed  the  jury  to  find  for  the 
plaintiff  a verdict  of  $50  and  interest. 


III.  Confederate  Notes  and  Bonds. 

A case  came  up  in  the  Court  of  Conciliation,  which  is  likely  to 
attract  much  attention,  as  affecting  large  interests  in  this  and  other  cities 
in  the  South.  It  seems  that  Messrs.  Stillman,  Heinrichs  Co.,  a 
wealthy  firm  in  Baltimore,  deposited  with  R.  T.  Foster  & Co.,  at  various 
times  in  1862  and  1863,  considerable  sums  of  money  in  Confederate 
notes,  to  await  orders  for  investment,  or  to  be  returned  in  the  same  kind 
of  currency.  No  orders  were  given  for  investment,  and  in  1864,  Foster 
4k  Co.,  acting  as  the  banks  did  in  similar  cases,  invested  like  amounts  of 
Confederate  notes  in  four  per  cent,  bonds  of  the  Confederate  States,  in 
the  name  and  on  account  of  Messrs.  Stillman,  Heinrichs  & Co.,  having 
first  advertised,  as  the  banks  did  in  like  cases,  in  the  Richmond  papers, 
that  unless  depositors  withdrew  their  deposits,  the  same  would  be  in- 
vested before  the  1st  of  March,  1864,  in  four  per  cent.  Confederate 
bonds,  in  order  to  save  taxation  on  the  “ old  issue,”  prescribed  by  a recent 
act  of  the  Confederate  Congress.  And  Foster  ik  Co.  claim  that  such  in- 
vestment is  a complete  exemption  of  all  liability  to  the  plaintiffs.  The 
latter  contend  that  Foster  & Co.,  instead  of  holding  the  money  as 
special  deposits,  as  they  had  a right  to  do,  elected  to  convert  the  same 
to  their  own  use,  and  made  it  their  own  by  placing  the  same  to  their 
credit  in  bank,  and  checking  upon  the  common  fund  as  their  own,  and 
thereby  became  indebted  to  the  depositors  for  the  value  of  the  amount 
deposited,  as  money  had  and  received. — Richmond  Times. 
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'■  rV.  Legal  Tender. 

Before  Supreme  Court  of  Pennsylvania. 

THE  ACT  OF  CONGRESS,  FEBRUARY  25,  1862,  AUTHORIZING  THE  ISSUE 

OF  UNITED  STATES  NOTES,  AND  MAKING  THEM  A LEGAL  TENDER  (EX- 
CEPT FOR  DUTIES  ON  IMPORTS,  ETC.),  IS  CONSTITUTIONAL. 

Sandford  et  al.  v.  Hats  (Error  to  Erie'County) ; Graham,  for  use,  v. 
Newhall  (Error  to  Common  Pleas  of  Allegheny  County) ; Loughlan 
et  al.  V.  Hurnet  (Error  to  Common  Pleas  of  Allegheny  County) ; 
ScHOLLENBERGER  V.  Brinton  (Certified  from  Nisi  Prius) ; Mervine  v. 
Sailor  (Error  to  District  Court  of  Pltiladelphia) ; Kroenbr  v.  Calhoun 
(Appeal  from  Common  Pleas  of  Philadelphia) ; Davis  v.  Brinton  (Cer- 
tified from  Nisi  Prius). 

Opinion  by  Strong,  J. 

All  these  cases  present  the  question  whether  the  act  of  Congress  of 
February  25,  1862,  entitled  *‘An  Act  to  authorize  the  issue  of  United 
States  notes,  and  for  the  redemption  and  funding  thereof,  and  for  fund- 
ing the  floating  debt  of  the  United  States,”  was  a legitimate  exercise  of 
the  powers  conferred  upon  Congress  by  the  Federal  Constitution.  The 
act  authorized  the  Secretary  of  the  Treasury  to  issue,  on  the  credit  of 
the  United  States,  one  hundred  and  fifty  millions  of  dollars  of  United 
States  notes,  not  bearing  interest,  payable  to  bearer  at  the  Treasury  of  the 
United  States,  and  of  such  denominations  as  he  might  deem  expedient, 
not  less  than  five  dollars  each.  And  the  act  further  enacted  that  “ the 
notes  shall  be  receivable  in  payment  of  all  taxes,  internal  duties,  excises, 
debts,  and  demands  of  every  kind  due  to  the  United  States  (except 
duties  on  imports),”  <kc. 

But  if  it  were  admitted  that  the  act  of  1862  docs  impair  the 
obligation  of  contracts  entered  into  before  it  was  passed,  the  admission 
would  not  be  even  a first  step  toward  showing  it  unconstitutional.  It 
might  be  a cogent  argument  against  its  justice,  but  the  (question  is  one 
of  constitutional  power  simply.  If  a power  is  granted,  its  existence  is 
not  to  be  disproved  by  showing  that  it  may  work  harsh  results.  The 
States  are  prohibited  from  passing  any  law  impairing  the  obligation  of 
contracts ; the  Federal  Government  is  not  On  the  contrary,  its  power 
to  affect  contracts  and  relieve  from  their  obligation  either  directly  or  in- 
directly is  expressly  conferred.  It  may  pass  a bankrupt  act,  embracing 
past  as  well  as  future  contracts,  and  dischar^ng  them.  This  is  impair- 
ing contracts  directly.  The  same  thing  may  be  done  indirectly  by 
declaring  war  or  enacting  an  embargo.  In  Evans  v.  Eaton  (1  Peters’s 
C.  C.  Rep.,  322),  Judge  Washington  said:  “There  is  nothing  in  the 
Constitution  of  the  United  States,  which  forbids  Congress  to  pass  laws 
violating  the  obligation  of  contracts,  althongh  such  a power  is  denied  to 
the  States.  Congress,  in  the  exercise  of  its  delegated  power,  may  un- 
questionably pass  laws,  the  effect  of  which  would  undoubtedly  be  to 
impair  or  affect  the  validity  of  contracts.”  Nothing  more  need  be  added 
to  show  the  groundlessness  of  this  objection. 

I cannot  doubt,  therefore,  in  view  of  the  considerations  mentioned, 
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and  after  weighing  carefully  all  the  objections  which  hare  been  urged, 
that  Congress  has  constitutional  power  to  issne  Treasury  notes  of  the 
United  States,  and  make  them  lawful  money  and  a legal  tender  for  the 
payment  of  all  debts,  public  and  private,  except  duties  on  imports  and 
interest  on  United  States  bonds  and  notes. 

Another  question  involved  in  some  of  these  cases  is,  whether  the  sum 
of  money  which,  by  the  ground  rent  deeds,  it  is  stipulated  the  landlord 
shall  receive  at  the  option  of  the  tenant  in  extingnisbment  of  the  rent,  is 
a debt  within  the  meaning  of  the  act  of  Congress.  Upon  this,  I have 
have  the  misfortune  to  differ  from  a majority  of  my  brethren.  I hold 
that  it  is  not  a debt,  and,  therefore,  the  landlord  is  under  no  obligation 
to  receive  it  in  legal-tender  notes.  In  this  opinion  1 concur  with  my 
brother  Thompson. 


V.  Bills  and  Notes. 

Negotiable  Paper — Holder  for  Value. — One  who  receives  negotiable 
commercial  paper  from  the  payee,  in  satisfaction  of  a precedent  debt,  is 
a holder  for  value,  and  not  affected  by  the  equities  between  the  original 
parties  if  he  received  it  before  due : Outwits  v.  Portbs,  13  Mich. 

Presentation  for  Payment — Notice  of  Protest. — Where  a promissory 
note  is  payable  at  a place  other  than  a bank,  and  there  is  no  custom  to 
control  the  contract,  the  holder  must  present  the  same,  and  demand  pay- 
ment, on  the  day  of  its  maturity,  and  at  a reasonable  time  during  busi- 
ness hours.  If  payment  be  refused,  the  paper  is  then  dishonored,  and 
immediate  notice  of  such  dishonor  may  be  given : Ethbbidor  et  aL, 
Adm'rs.,  v,  Ladd,  44  Barbour. 

And  if  notice  is  so  given  to  the  indorser,  it  will  fix  his  liability,  not- 
withstanding the  maker  has  the  whole  day  within  which  to  make  pay- 
ment, if  be  chooses  to  seek  the  holder  for  that  purpose  : Id. 

If  the  presentation  is  made  in  reasonable  time,  the  holder,  after  having 
given  the  indorser  notice  of  the  dishonor,  has  performed  his  whole  duty. 
He  is  not  bound  to  remain  at  the  place  of  payment  all  day,  nor  to  wait 
until  the  close  of  the  day,  unless  the  note  is  payable  at  a bank ; nor  is 
he  bound  to  repeat  the  demand  : Id. 

Under  the  custom  of  banks,  giving  to  the  maker  ail  of  bank  hours, 
within  which  to  pay,  notes  payable  at  a bank  arc  usually  left  there,  and 
demand  is  made  at  the  close  of  the  day : Id. 

If  a note  is  duly  protested  and  the  indorser  charged,  the  mere  pro- 
viding of  funds  at  the  place  of  payment,  after  that,  will  not  discharge 
him : Id* 


VI.  Clerical  Stock  Jobbino. 

It  is  quite  common  for  our  city  clergymen  to  operate  in  Wall  street, 
and  a number  of  them  have  realized  fortunes  by  their  shrewdness  as 
bulls  or  obstinacy  as  bears.  Sometimes  they  are  unlucky,  as  was  an 
uptown  divine  a few  months  since,  who  became  poor,  and  of  course  fell 
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into  disgrace,  and  was  eliminated  from  his  pulpit  Poverty  is  the  sin 
upon  which  New  York  visits  its  severest,  perhaps  its  only  reprobation. 
Be  rich,  and  you  can  do  any  thing.  Be  poor,  and  though^  you  were 
possessor  of  all  the  virtues,  you  are  fettered  as  if  the  toils  of  the  fates 
involved  you.  It  is  well  known  that  the  rector  of  the  most  fashionable 
church  in  the  city  is  a large  operator  in  stocks,  and  has  been  for  years. 
He  is  a most  worldly  priest;  living  in  affluence  and  luxury  at  his  town 
house  and  country  seat,  and  frequently  suffering  from  twinges  of  the  gout, 
without  being  at  all  troubled  by  those  of  his  conscience.  He  is  deci- 
dedly amiable  in  spite  of  his  secular  habits  and  carnal  qualities,  and  is 
admired  by  his  congregation  as  if  he  were  the  embodiment  of  all  human 
excellence  and  celestial  saintliness.  Beyond  threescore,  he  still  reveals 
a fondness  for  the  flesh-pots  of  Egypt,  and  can  manage  a trade  or  con- 
duct an  operation  at  the  Stock  Exchange  with  marked  ability  and  con- 
summate tact — N.  Y.  Cor,  Cincinnati  Oazeite, 


THE  MINERAL  WEALTH  OF  THE  PACIFIC 

COAST. 

From  the  Annual  Report  for  the  year  1865,  prepared  for  the  Mercantile 
Gazette^'*  of  San  Francisco. 

Just  eighteen  years  have  now  elapsed  since  the  grand  discovery  of 
gold  in  California,  this  event  having  occurred  on  the  fourth  day  of  Jan- 
uary, 1848.  We  say  grand  discovery,  because  the  existence  of  the 
precious  metals,  in  small  quantities  at  least,  within  the  limits  of  this 
State,  was  known  long  before.  It  is  a well-authenticated  fact  that  gold- 
bearing  qnartz  was  worked  at  a point  near  the  Mission  San  Fernando  as 
early  as  1843,  placer  diggings,  on  a small  scale,  and  with  moderate  re- 
sults, having  been  engaged  in  at  a much  earlier  period.  If  tradition  may 
be  credited,  the  Jesuit  missionaries,  first  inland  explorers  and  founders  of 
the  pioneer  settlements  of  Alta  California,  were  well  aware  of  the  aurif- 
erous character  of  the  country,  but  refrained  from  encouraging  the  busi- 
ness of  mining  as  likely  to  distract  the  attention  of  their  neophytes  and 
ultimately  defeat  the  purposes  that  brought  them  here.  That  these  men, 
coming  as  most  of  them  did  from  Mexico  should,  on  observing  the  geo- 
logical resemblance  between  the  two  countries,  have  concluded  that  Cali- 
fornia abounded  in  the  precious  metals,  seems  a reasonable  presumption, 
however  it  might  have  conflicted  with  the  obligations  of  their  order  or 
the  objects  of  their  mission  to  engage  in  seeking  after  them.  Nor  is  it 
strange  that  the  secular  community  did  not  penetrate  the  interior  in 
search  of  these  commodities,  inasmuch  as  the  regions  where  most  of  the 
rich  placers  have  since  been  found  were  then  inhabited  by  tribes  of  hos- 
tile Indians,  rendering  their  exploration  a work  of  difficulty  and  danger, 
from  encountering  which  this  unambitious  people  were  doubtless  further 
deterred  by  the  comparative  poverty  of  the  mines  previously  discovered. 

That  the  early  Spanish  settlers  as  well  as  the  first  American  immigrants 
to  this  coast  should  have  failed  to  discover  the  gold-fields  lying  in  the 
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then  uninhabitable  portions  of  the  country,  is  not  so  extraordinary  as  that 
Fremont  should  at  a later  day  hare  traversed  them  in  every  direction, 
camping  often  on  what  subsequently  proved  to  be  the  richest  bars  along 
our  rivers,  without  ever  detecting  the  golden  deposits  that  lay  so  near 
the  surface.  This  event,  like  many  other  important  discoveries,  was  the 
result  of  accident ; and  though  it  failed,  as  often  happens  in  cases  of  this 
kind,  to  enrich  the  party  making  it,  produced  at  once  a marked  effect 
upon  the  trade,  industry,  and  financial  aspect  of  the  whole  civilized 
world.  The  energies  of  the  nations  wore  aroused,  emigration  was 
excited,  new  channels  of  transportation  and  travel  were  opened,  and 
new  enterprises  were  set  on  foot — every  interest  and  department  of  labor 
being  made  to  feel  its  quickening  and  invigorating  influences. 

The  finding  of  gold  in  California  having  awakened  public  attention  to 
the  subject,  led  to  its  discovery  soon  after  in  Australia,  and  finally  in 
Oregon,  British  Columbia,  and  elsewhere,  until  there  is  not  at  present  a 
State,  Territory,  or  perhaps  even  a province  west  of  the  Rocky  Moun- 
tains in  which  it  has  failed  to  be  found  in  remunerative  quantities.  The 
potency  of  this  now  agent  in  tending  to  revolutionize  the  financial  and 
industrial  affairs  of  the  world,  may  be  inferred  from  the  fact  that  the 
product  of  the  precious  metals  during  these  eighteen  years,  upon  this 
coast  alone,  has  added  nearly  one  thousand  millions  of  dollars  to  the  stock 
previously  in  existence ; the  contribution  from  this  source  being  at  the 
rate  of  more  than  fifty  millions  per  annum.  Australia  and  other  new 
sources  of  supply  having  meantime  added  nearly  as  much  more,  the 
yearly  aggregate  increment  of  bullion  was  suddenly  augmented  many 
hundred  per  cent 

That  this  rapid  enlargement  of  the  standard  measnro  of  values  and 
medium  of  exchange  should  be  attended  by  a corresponding  expansion 
of  prices  and  an  unwonted  excitation  in  every  department  of  business 
was  not  only  natural  but  inevitable.  Hence  the  advance  in  the  prices  of 
property  and  labor,  the  impetus  given  to  every  branch  of  industry, 
whether  speculative  or  practical,  and  the  general  activity,  mental  and 
material,  seen  the  world  over,  together  with  that  love  of  exploration  and 
adventure  which  this  condition  of  things  has  tended  to  nourish,  and 
which  has  found  its  most  marked  development  in  our  own  people ; and 
however  the  business  of  mining  may  fluctuate  or  fail  to  prove  remunera- 
tive in  certain  cases,  it  must  always  continue,  as  it  has  heretofore  been, 
a leading  pursuit,  not  only  in  this  State,  but  upon  the  entire  coast  of  the 
Pacific.  It  is  even  uow,  much  as  former  earnings  have  declined,  paying 
better  average  wages  in  several  of  its  branches  than  any  other  occupa- 
tion requiring  so  little  skill  and  capital  to  carry  it  on.  During  the  past 
year  this  business,  though  meeting  with  reverses  in  some  localities  and 
retarded  in  others,  has  been  generally  prosperous  and  progressive ; and 
notwithstanding  the  returns  for  the  year  may  fall  somewhat  short  of  pub- 
lic expectation,  they  will  in  the  aggregate  very  nearly  equal  those  of 
any  former  season,  while  the  prospect  for  a rapid  and  steady  increase 
hereafter  is  extremely  flattering. 

The  receipts  of  uncoined  gold  and  silver  at  San  Francisco  through 
public  channels  during  the  past  year,  amounted  to  nearly  $49,000,000, 
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as  against  $48,000,000  in  1864.  In  1863,  they  were  less  than 
$44,000,000;  in  1862,  not  quite  $42,000,000  ; and  in  1861,  just  about 
$40,000,000.  During  the  last  twelve  months  the  area  of  our  metallifer- 
ous territory  has  been  considerably  extended,  while  many  mills  and  re- 
duction works  of  lai^e  capacity  hare  been  put  up  in  various  parts  of  the 
country.  The  greater  portion  of  these  have  not  yet  commenced  opera- 
tions or  been  running  sufQciently  long  to  tell  with  much  effect  upon  the 
product  of  the  year  just  closed.  Another  season  they  will  increase  in 
" the  annual  product  materially.  Besides  this,  the  business  of  mining 
promises  to  oc  carried  on  hereafter  with  more  system  and  economy,  not 
to  say  honesty,  than  has  hitherto  characterized  it  as  conducted  in  certain 
cases. 

The  plan  of  working  mines  with  a view  to  enhance  or  depress  the 
prices  of  stocks  as  might  best  serve  the  interests  of  those  having  control 
of  them,'  is  not  likely  to  be  practised  to  the  same  extent  as  formerly,  it 
threatening  to  prove  nearly  as  dangerous  to  those  engaged  in  carrying  it 
on  as  to  their  intended  victims.  That  this  business  may  speedily  be 
purged  of  this  and  all  other  abuses  is  greatly  to  be  hoped,  since  to  it 
we  must  continue  to  look  for  those  large  and  certain  revenues  which 
have  thus  far  never  failed  us,  as  they  are  not  likely  to  do,  our  mines 
being  vast  in  extent  and  literally  exhaustless,  while  the  value  and  amount 
of  their  productions  are  less  dependent  on  the  seasons,  the  demands  cf 
a foreign  market,  and  other  incidental  circumstances,  than  are  our  cereal 
crops,  wines,  wool,  and  other  staple  productions. 

Neither  rain  nor  drouth,  seasons  of  plenty  or  dearth,  of  financial  ease 
or  stringency,  can  ever  wholly  cut  off  or  seriously  diminish  the  yield  of 
our  mines  or  lessen  the  value  of  their  products.  In  this  feature  of  sta- 
bility, apart  from  the  extent  and  prolific  chameter  of  our  mines,  we  have 
a fund  of  wealth  upon  which  we  can  always  rely,  even  should  our  grain 
crop  prove  short,  our  herds  perish  with  famine,  and  all  our  other  resour- 
ces fail.  But  that  this  element  may  be  made  to  yield  its  full  measure  of 
advantage,  it  must  obviously  be  prosecuted  with  a more  careful  economy, 
and  less  with  a view  to  laige  and  immediate  than  to  certain  and  perma- 
nent results.  Wherever  it  has  been  carried  on  in  a legitimate  manner, 
being  conducted  with  the  same  discretion  and  care  evinced  in  most  other 
callings,  it  has  generally  proved  a success;  the  failures  mostly  being 
attributable  to  lack  of  skill,  extravagant  expenditures,  or  some  other 
sort  of  mismanagement. 

XXTBNT  ov  THB  MINIirO  FIELD. 

We  have  now  within  the  American  possessions  west  of  the  Rocky 
Mountains,  three  States  and  five  Territories,  embracing  an  area  of  more 
than  one  million  square  miles,  the  whole  of  which  may  be  considered  a 
raining  country.  Not  that  every  part  of  this  vast  region  is  raetalliferons ; 
there  being  laigc  tracts  of  it  in  which  the  precious  metals  at  least  have 
not  been  met  with  in  any  considerable  quantitv.  Still,  scattered  every- 
where over  its  surface  are  districts  abounding  in  not  only  these  but  also 
in  nearly  every  variety  of  the  useful  metal ; the  latter  in  some  one  or 
more  of  their  varied  forms,  being  nearly  everywhere  present.  To  what 
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extent  tliis  region  is  metal-bearing  has  as  yet  been  bnt  partially  deters 
mined ; its  magnitude  and  the  difficulties  attending  its  exploration  having 
preclndcd  a thorough  examination  of  more  than  a small  part  of  it. 

Of  that  portion  lying  within  the  limits  of  California  and  Nevada,  with 
which  we  have  become  most  familiar,  it  can  be  truthfully  said  that  the 
more  it  has  been  explored  the  greater  appears  to  be  its  capacity  for 
yielding,  under  the  conjoint  aid  of  well-directed  labor  and  ample  capital, 
large  amounts  of  gold  and  silver.  It  is  now  perceived  that  the  placer 
mines  of  this  State,  liberally  as  they  gave  up  their  treasures  at  first  to  the 
simple  and  inexpensive  processes  employed  for  working  them,  formed  but 
the  husk  and  chaff,  as  it  were,  of  our  real  and  more  substantial  mineral 
wealth,  hid  away  in  the  vast  repositories  of  auriferous  quartz  found  in 
every  county  that  flanks  the  Sierra  ; while  the  farther  the  work  of  pros- 
pecting has  been  carried  into  the  wilds  of  Nevada,  Utah,  and  Idaho,  the 
richer  and  more  extensive  have-  been  the  discoveries  made,  establishing  to 
all  practical  intents  not  only  the  illimitable  bounds  but  also  the  inexhausti- 
ble character  of  this  field  of  labor. 

The  following  table  shows  the  value  and  destination  of  treasure  ship- 
ments from  San  Francisco  during  the  past  twelve  years — 1854  to  1865, 
inclusive ; — 


Yean. 

Eastern  Ports, 

England, 

China. 

Panama. 

Other  Ports, 

Total*. 

1854... 

$46,588,166  .. 

$8,78t080 

$965^887 

..  $204,593 

..  $560,908 

. $l»,04a,<S8 

1856... 

88,780,564  .. 

5,182,156 

889,675 

281,207 

. 128,129 

40,101,781 

1856  . 

89,895.294  .. 

8,666,^ 

. 1,808,852 

..  253,268 

573.782 

00,697,484 

1857... 

85,531,778  .. 

9,347,748 

. 2,993,264 

410,929 

692,973 

48,976,699 

1858... 

85,891,286  .. 

9,265,789 

1,916,007 

299,265 

. 175,779 

. 4t, 048,026 

1650... 

4^1,146,487  .. 

8,910,980 

. 8,100,756 

279,949 

202,890 

47,640,462 

1860... 

85,719,296  .. 

2,672,986 

. 8,874,680 

800,819 

258,185 

. 42,820,916 

1861... 

82,628,011  . . 

4,061,779  . 

. 8,541,279 

. . 849,769  . 

95,920 

40.67^708 

1862... 

26,194,085  .. 

12,950,140  . 

2,660,754 

..  484,508 

. 822,824 

42,061,761 

1863... 

10,889,880  .. 

28,467,256  . 

. 4,206,870 

..  2,503,296 

. 505,667 

46,0n.920 

1864... 

18,816,122  .. 

84,436,428  . 

7.888,978 

878,795 

686,888 

06,707,901 

1865... 

20,583,890  .. 

15,482,689  . 

. 6,963,552 

..  1,224,845 

. 1,108,882 

40,808,228 

Totals. 

.$875,558,660 

$188,175,110 

$89,810,019 

$6,871,242 

$5,806,782 

$660,721,762 

The  aggregate  value  of  exports  of  all  descriptions  from  the  port  of  San 
Francisco  for  the  three  past  years  was  as  follows : — 


18S8.  1864.  186S. 

Treasure $46,071,920  ..  $56,707,201  ,.  $46,308,228 

Merchandise 12,877,390  ..  13,271,753  ..  14,35S|399 

Total $58,949,319  $69,978,953  $69,663,687 


It  will  be  seen  from  the  foregoing  that  our  remittances  the  past  year 
show  a material  falling  off  as  compared  with  the  preceding  year.  The 
Sub-Treasurer  in  this  city  sent  away  in  1864,  $7,000,000  for  Government 
purposes,  which  is  included  in  the  above  figures  for  that  year : and  we 
iire  advised  from  the  East  that  $2,500,000  were  privately  shipped  by  the 
same  party  during  the  past  year.  We  do  not  place  the  latter,  however, 
in  the  above  statistics,  for  the  reason  that  these  shipments  do  not  really 
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enter  into  the  'Commerce  of  the  port  and  should  not  be  treated  as  such. 
Deducting  $7,000,000  from  the  treasure  exports  in  1864,  the  aggregate 
mercantile  shipments  amounted  to  $62,978,953  that  year,  as  against 
$59,663,627  during  the  past  year.  The  expenditures  of  the  Government 
on  this  coast  have  been  greater  by  at  least  $6,000,000,  but  the  transfers 
of  capital  from  the  East  have  probably  been  less  than  they  were  in  1864. 

REC4PITULATI0K  OF  SPBCIS  EXPORTS  FROM  SAN  FRANCISCO 


TO  1863.  1S64.  186& 


New  York 

. . $10,389,329 

82 

..  $13,316,121 

99  .. 

$20,583,389 

95 

England 

. . 28,467,256 

91 

. . 34,436,422 

85  .. 

15,432,638 

89 

China 

4,206.370 

79 

. . 7,888,973 

24  .. 

6,963,522 

29 

Japan 

34,564 

19 

35,631 

00  .. 

214,006 

62 

Manilla 

66,200 

00 

150,135 

73  .. 

156,505 

23 

Panama. 

. . 2,503,296 

17 

378,794 

64  .. 

1,224,844 

71 

Havana 

32,302 

75 

8,000 

CO  .. 

Hawaian  Islands 

31,253 

35 

130,603 

36  .. 

45,920 

00 

Society  Islands  . 

8,000 

00 

16,961 

63  .. 

6,600 

00 

Mexico 

155,618 

60 

175,245 

34  .. 

162,467 

00 

Central  America 

77,827 

46 

46,321 

69  .. 

90,273 

16 

Victoria,  V.  I... . 

100,000 

00 

125,000 

00  .. 

France 

• • • 

389,170 

62 

Chile 

'• 

. . . . 

50,000 

00 

Total 

. . $46,071,920 

04 

$56,707,201 

26 

$45,308,228 

47 

The  coin^e  of 

the  Branch  Mint  at  San  Francisco, 

in  the  year 

1865 

was — 


was — 

In  gold $21,233,500 

In  silver 371,250 

Viz.  : 

Double  Eagles,  $20  00 $20,870,000 

Eagles,  10  00 1G7,000 

Half  Eagles.  5 00 138,060 

Quarter  Eagles,  2 50 58,440 

$21,233,500 

Half  Dollars 337,500 

Quarter  Dollars 10,250 

Dimes 17,500 

Half  Dimes 6,000 

Total  for  the  year  1865 $21,604,750 


Localities  from  whence  Gold  was  received. 


Oalifomia 

$12,280,563  18 

Arizona 

..  $30,411  67 

Idaho 

3,161,132  22  1 

Parted  from  silver 

280.032  24 

Oregon 

1,195,266  09  1 

Fine  bars 

. . 3,699,407  83 

Montana 

274,786  66 

Foreign  coin 

30,999  16 

Nevada.. 

15,135  09 

Foreign  bullion 

205,904  40 

Localities  from  whence  Silver  was  received. 

Nevada 

Bars 

$33,100  44 

Idaho 

11,961  90 

Foreign  coin 

24,188  89 

Oregon 

Parted  from  gold . . 

6,332  41 

168,071  81 

Foreign  bullion 

....  24,209  78 
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BBCAPrrULATIOK. 

Gold — ^number  of  pieces 1,111,188 

Silver— number  of  pieces 1,011,000  . , . . 

, 2,122,188 

Silver — ^flne  bars 

Total 


Receipts  op  Treasure  at  San  Francisco. 

RECAPITULATION. 


1SS8.  18M.  1865. 

Uncoined $43,913,375  ..  $47,769,984  ..  $48,706,261 

Coined 6,383,974  ..  6,743,399  ..  4,961,923 

Total $50,297,349  $53,513,383  $53,668,183 


Recapitulation — Interior  Eeceipts,  Foreign  Imports^  cmd  Exports  for  (he  years  1863, 

1864,  1865. 

1868.  1864.  1865. 

Interior  receipts.  .•  $50,297,349  ..  $53,513,383  ..  $53,668,183 

Imports,  foreign. . . 2,156,612  ..  1,715,024  1,799,390 


Total $52,453,961  $56,228,407  $56,467,573 

Exports 46,071,920  56,707,201  45,308,228 


QUICKSILVER  ON  THE  PACIFIC  COAST. 

The  California  product  of  this  metal  for  the  year  has  been  large,  the 
bulk  coining,  as  usual,  from  the  New  Almaden  mine,  which  has  yielded 
47,194  flasks.  From  other  mines  there  has  been  received  but  little* 
The  New  Idria  mine  has  for  a long  time  been  idle,  the  title  to  this  prop- 
erty being  involved  in  litigation.  The  Guadalupe  mine  has  done  but  lit- 
tle the  past  year ; the  Redington  Lake  Company,  since  they  began 
operations  in  1862,  have  turned  out  6,756  flasks  of  quicksilver,  an 
amount  that,  with  little  additional  means  and  effort,  might  largely  be 
increased.  Cinnabar  has  been  found  at  many  points  in  the  Coast  Range 
Mountains,  both  to  the  north  and  south  of  New  Almaden,  the  extent  of 
the  deposits  being  such  as  to  render  it  probable  that  they  could  bo 
worked  with  large  profit.  Thus,  at  a point  to  the  south  of  New  Idria,  a 
vein  of  this  ore  of  great  apparent  magnitude  was  discovered  about  one 
year  ago,  samples  ot  ore  from  which  assayed  very  largely.  Near  Mount 
Diablo,  rich  specimens  of  this  ore  have  also  been  found,  while  in  both 
Napa  and  Lake  Counties  it  has  been  met  with  in  vast  abundance,  leading 
to  the  belief  that  it  will  yet  be  worked  there  on  an  extensive  scale,  and 
with  large  profit,  as  wood  and  water  abound  in  the  vicinity  of  these 
deposits. 


$21,233,500 

371,250 

$21,604,750 

262,150 
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Exports  of  Quicksiker  to  fks  differeni  ComlrUsfor  1865,  and  also  for  the  five  previous 

Tears,  asfoUows: 


TO  186a  1861.  180k  1868.  1861  1861 

New  York  and  Boston 400  ..  600  ..  M60  ..  95  ..  1,495  ..  1800 

Great  BriUin. 9,500  ..  1,500  ..  1,068  ..  1,609  ..  11400 

Mexico 8,886  ..  12,061  ..  14,718  ..  11,590  ..  7,488  ..  2,739 

China 9,715  ..  18,788  ..  8,725  ..  8,889  ..  18,908  ..  14,248 

Pern 750  ..  2,804  ..  8,489  ..  8,876  ..  4,300  ..  6,500 

Chile. 1,040  ..  9,059  ..  1,746  ..  500  ..  9,674  ..  9,000 

Central  Anserlea 110  ..  40..  40..  80..  8 

Japan 60  ..  25  269  ..  500 

Australia 100  ..  1,860  ..  800  ..  800  ..  100  ..  200 

Panama 180  ..  57  ..  424  ..  120  ..  45  

Victoria,  V.L 826  ..  116  ..  5 ..  42  ..  21  ..  24 


Total,  flasks 9,448  85^995  88,747  26,014  86^918  42,469 


And  our  exports  previously  have  beea — 


In  1859,  flasks, 
In  1858,  ** 

In  1857,  “ 


8399 

24,149 

27,262 


In  1856,  flasks 
In  1865,  “ . 

In  1864,  “ 


23,740 

27,166 

20,968 


China  is  by  far  the  largest  consumer,  in  fact  taking  nearly  one-half  of 
the  entire  shipments  from  San  Francisco.  Europe,  Mexico,  Peru,  and 
Chile  are  next  in  order,  and  the  balance  is  generally  distributed  through- 
out the  markets  of  the  world.  The  export  price  is  fixed  at  55  cents,  and 
for  home  use  65  cents  per  pound  is  demanded.  Heretofore,  as  now,  the 
New  Alraaden  Mines  have  furnished  the  bulk  of  our  supplies ; but  it  is 
proper  for  ns  here  to  state  that  the  Lake  Manufacturing  Company,  situ- 
i|ted  in  Sonoma  County,  and  belonging  to  Redinoton  <b  Co.  of 
this  city,  has  produced  in  the  aggregate — since  its  opening  in  Septem- 
ber, 1862 — 6,755  flasks,  the  bulk  of  which  is  sold  by  the  owners  to  their 
regular  trade  customers.  The  yield  of  the  New  Almaden  mine,  during 
the  year  1865,  was  47,194  flasks. 

Platinum,  iridium,  magnesia,  the  several  alkalies,  cobalt,  arsenic,  anti- 
mony, nickel,  plumbago,  nitre,  etc.,  arc  found  in  many  localities,  and 
sometimes  in  unexampled  abundance.  With  the  different  varieties  of 
slates  and  marbles,  chalk,  lime,  fuller’s  earth,  alabaster,  bubrstone,  pot- 
ter’s clay,  and  like  useful  commodities  of  low  value,  the  country  abounds. 
The  more  common  of  the  precious  stones  have  been  obtained  in  many 
places,  and  even  diamonds  of  small  size  have  been  picked  up  in  the 
washings  of  our  stream-works;  while,  if  report  may  be  credited,  a num- 
ber of  these  gems  of  large  dimensions  and  pure  water  have  lately  been 
found  in  the  southern  part  of  Idaho  Territory. 


SILVER  MINES  AND  MINING  OF  THE  PACIFIC. 

While  California  has  within  her  borders  a considerable  number  of  what 
may  properly  be  termed  silver-bearing  lodes,  she  has  as  yet  produced  but 
little  of  this  metal,  the  bulk  of  it  having  come  from  the  mines  about 
Virginia  City,  and  other  localities  in  the  State  of  Nevada,  where  the 
business  of  mining  for  it  is  extensively  engaged  in.  The  yield  of  that 
State  for  the  past  year  amounted,  in  round  numbers,  to  $16,000,000,  the 
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same  as  the  year  before ; the  entire  prodnet  of  that  region  since  the  dis- 
covery of  silver  there  in  1859,  being  estimated  at  about  $40,000,000. 
While  there  has  thus  been  no  tangible  falling  oflF  in  the  yield  of  late,  it  is 
not  to  be  concealed  that  the  results  of  the  last  year  have  somewhat  dis- 
appointed the  sanguine  friends  of  that  country,  many  of  whom  had  pre- 
dicted and  confidently  Tooked  for  a large  increment  there  of  the  precious 
metals.  Without  going  into  an  examination  of  such  other  causes  as 
might  have  contributed  towards  that  end,  it  is  enough  to  say  there  could 
have  been  no  great  increase  of  this  commodity  without  a corresponding 
increase  of  mills  and  reduction  works,  which  it  is  well  known  has  not 
been  had.  A good  deal  of  capital  has  recently  been  invested  in  that 
region,  and  many  mills  have  been  commenced,  but  only  a few  of  the 
number  have  yet  been  completed — the  producing  class  having  been  di- 
minished meantime.  In  another  year,  when  these  establishments  and 
others  now  projected  or  contemplated  shall  have  been  finished  and  set  to 
work,  there  will  no  doubt  be  a large  addition  to  the  bullion  product  of 
Washoe.  With  the  causes  of  the  late  depreciation  of  stocks  in  the  mines 
at  Virginia  City,  the  public  are  too  well  acquainted  to  require  their  dis- 
cussion in  this  place. 

It  is  enough  that  it  was  undoubtedly  a salutary  and  desirable  event, 
and  one  not  unexpected  by  those  best  acquainted  with  the  merits  of  these 
mines  and  their  management.  It  has  unquestionably  caused  pecuniary 
inconvenience  in  certain  quarters,  and  may  to  some  extent  discourage 
further  investments  in  the  silver  mines  of  that  State  ; but  it  is  equally 
certain  that  in  the  end  it  will  result  in  placing  that  interest  on  a more 
solid  basis  than  before,  and  prove  generally  beneficial  to  all  parties  con- 
cerned. That  the  mineral  wealth  of  Nevada  is  really  very  great,  is  now 
pretty  well  established,  many  of  the  ledges  discovered  in  the  central  and 
southern  portions  of  the  State  during  the  last  year  being  conclusive  on 
that  point,  whatever  may  be  thought  of  the  Comstock  lode. 

The  ores  are  rich,  accessible,  and  tolerably  abundant,  as  is  shown  by 
the  decided  success  of  the  mills  running  upon  them;  and,  numerous  as 
are  the  valuable  lodes  already  discovered,  the  work  of  exploration  is  still 
being  carried  on  with,  success.  Upon  the  value  of  many  of  the  districts 
it  is  yet  too  soon  to  pronounce  an  opinion  ; but  in  regard  to  some  there 
is  not  much  hazard  in  saying  they  contain  numerous  ledges  of  fair  size 
and  undoubted  richness ; and  that  when  these  remote  regions  come 
to  be  connected  with  San  Francisco  by  railroad  communication,  as  will 
likely  be  the  case  in  two  or  three  years,  they  will  rapidly  fill  up  with 
people  and  produce  their  great  staple  in  unexampled  abundance. 

There  are  now  in  the  State  nearly  one  hundred  and  fifty  mills,  with  an 
aggregate  capacity  of  about  2,000  stamps,  most  of  which  have  been 
running  the  greater  part  of  the  time  during  the  past  year.  The  cost  of 
these  mills  ranged  from  $20,000  to  $200,000,  the  average  being  about 
$70,000  each,  or  a total  of  $10,000,000.  Within  the  last  eighteen 
months  the  machinery  for  about  thirty  mills,  generally  of  good  size,  has 
been  sent  into  the  State,  these  establishments  now  being  in  different 
stages  of  progress,  the  most  of  them  completed  or  well  under  way.  A 
nominal  capital  of  many  millions  and  an  actual  cash  investment  of  per- 
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haps  two  and  a half  millions,  mostly  from  tho  East,  have  come  into  the 
State,  meantime,  to  the  groat  relief  of  the  mining  interest,  which  had 
began  to  languish,  as  very  little  aid  had  been  received  from  California  for 
some  months  before.  With  this  assistance  the  country  has  received  a 
start  that  will  sustain  it  till  a considerable  number  of  the  mines  are 
brought  to  a productive  stage,  and  secure  it  against  a relapse. 


THE  GOVERNMENT  TAX  ON  SAVINGS  BANKS. 

BEFORS  THE  SUPREME  COURT  OF  THE  UNITED  STATES,  JANUARY,  1866. 

The  Bank  for  Savings  in  the  City  of  New  York  v.  The  U.  S. 
Collector  of  Internal  Revenue. — This  case  comes  before  the  Court 
upon  a certificate  of  division  from  the  Circuit  Court  for  the  Southern 
District  of  New  York. 

The  main  question  presented  is  as  to  the  liability  of  the  plaintiff  to 
pay  monthly  a duty  of  l-24th  of  one  per  cent  upon  the  moneys  received 
and  invested  or  loaned  by  it  as  upon  deposits  with  a person  or  corpora- 
tion engaged  in  the  business  of  banking  under  the  110th  section  of  the 
Internal  Revenue  Act  of  June  30th,  1864,  as  amended  March  3d,  1865 : 

The  action  was  brought  in  the  Supreme  Court  of  New  York  to  restrain 
the  collection  of  $11,962.75,  assessed  by  the  Commissioner  of  Internal 
Revenue  upon  an  estimate  by  the  proper  assessor,  for  want  of  a report 
by  the  plaintiff,  as  a tax  upon  the  average  amount  of  moneys  out  upon 
loan,  or  invested  for  individuals  by  the  plaintiff  in  pursuance  of  its  charter 
during  the  months  of  April,  May,  June,  July,  and  August,  1865,  regarded 
by  the  commissioner  as  “ deposits  ’’  with  a corporation  “ engaged  in  the 
business  of  banking,”  together  with  $5,334.25  as  penalties  for  omitting 
to  make  returns  and  pay  the  tax,  amounting  in  the  aggregate  to  $17,297. 

The  defendant  is  the  Collector  of  Internal  Revenue  for  the  6th  Dis- 
trict of  New  York,  and  had  before  the  commencement  of  this  action  re- 
ceived a warrant  from  the  Commissioner  for  the  collection  of  said  tax  and 
penalties,  and  was  about  to  proceed  to  collect  the  same  by  distress  of 
goods,  Ac. 

A preliminary  injunction  was  granted  by  tho  State  Court,  and  the 
action  was  removed  into  the  Circuit  Court  of  the  United  States  by  cer- 
tiorari. 

For  a better  understanding  of  the  case  we  submit  a copy  of  the  plead- 
ings. The  operation  and  business  of  the  plaintiff  are  stated  more  in  de- 
tail in  the  bill  of  complaint  than  in  the  certificate  of  division,  and  are  not 
put  in  issue  by  the  collector.  There  were  no  controverted  questions  of 
fact  upon  the  trial  or  in  the  case.  The  facts  are  substantially  these: 

The  plaintiff  was  incorporated  by  special  act  of  the  Legislature  of  the 
State  of  New  York,  March  26th,  1819. 

The  features  which  distinguish  this  corporation  from  most  other  cor- 
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porations,  even  those  exercising  to  some  extent  the  same  functions,  and 
especially  from  banking  corporations  and  associations,  are : 

1st  It  was  incorporated  not  for  private  gain  but  upon  the  application 
of  the  Society  for  the  Prevention  of  Pauperism  in  the  City  of  New  York. 

2d.  It  has  no  capital  stock. 

3d.  It  has  no  shareholders  and  no  corporators  interested  in  or  entitled 
to  participate  in  the  profits  of  the  institution. 

4th.  The  only  corporators  are  the  “ trustees  ” for  the  time  being,  who 
constitute  the  “ Board  of  Managers.”  They  are  prohibited  from  directly 
or  indirectly  receiving  any  pay  or  emolument  for  their  services ; neither 
can  they  have  any  interest  in  the  deposits  or  the  profits  arising  there- 
from. 

5th.  It  is  prohibited  from  issuing  notes,  making  discounts,  or  transact- 
ing any  business  which  belongs  to  or  is  transacted  by  incorporated  banks ' 
other  than  is  specified  in  the  act,  and  from  loaning  money  “ upon  notes, 
bills  of  exchange,  drafts,  or  any  other  personal  securities  whatever.” — 
(Sec.  1 of  Charter,  page  i,Lav)s  of  Neva  York,  1853.) 

6th.  It  is  enjoined  and  required  to  use  the  funds  intrusted  to  it,  and 
exercise  the  powers  conferred,  solely  for  the  promotion  of  the  objects 
stated  in  the  preamble  to  its  charter,  viz. : “ Encouraging  in  the  com- 
munity habits  of  industry  and  economy,  by  securing  and  investing  in 
Government  securities  or  stock  created  and  issued  under  and  by  virtue 
of  any  law  of  the  United  States,  or  of  this  State,  and  m no  other  way, 
such  small  sums  of  money  as  may  bb  sIvbd  from  the  earnings  of  trades- 
men, mechanics,  laborers,  minors,  servants,  and  others,  thereby  affording 
the  twofold  advantage  of  security  and  interest.” 

It  was  designed  as  a benevolent  institution,  as  declared  in  the  pream- 
ble, “ to  ameliorate  the  condition  of  the  poor  and  laboring  classes  of 
the  community,”  and  it  has  faithfully  discharged  its  duty,  and  performed 
the  services  required. 

Subsequently  power  was  given  to  invest  in  the  debt  of  the  city  of  New 
York,  and  to  loan  upon  bond  secured  by  mortgage  upon  unincumbered 
real  property  in  the  city  of  New  York. 

7th.  All  the  profits  derived  from  the  business  are  divided  raiahly 
semi-annually  among  the  depositors,  except  that  a small  percentage  is 
permitted  to  be  retained  for  accumulation,  to  prevent  or  to  make  good 
any  loss  to  the  depositors  by  reason  of  a reduction  in  the  market  price 
of  securities  or  stocks  held  below  the  par  value. 

8th.  Money,  when  received,  is  entered  in  a pass-book,  which,  when 
presented,  is  a voucher  or  warrant  for  payments  made  by  the  plaintiff  and 
entered  therein,  and  the  corporation  can  only  be  called  upon  to  make 
payments  either  of  principal  or  profits  on  four  stated  days  in  the  year, 
and  then  only  upon  a week's  notice  of  the  intended  call. 

9tb.  All  the  money  received  by  the  plaintiff  under  the  charter  is,  and 
at  all  times  has  been,  either  actually  invested  in  stocks  or  loaned  on  bond 
and  mortgage,  as  authorized,  except  some  small  sum  which  is  kept  on 
deposit  in  a bank  of  deposit  in  the  city  for  current  expenses,  or  waiting 
an  opportunity  to  invest.  So  that  all  the  money  which  the  plaintiff  has 
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on  hand  at  any  time  is  on  deposit  as  an  ordinary  deposit  snbject  to  check 
or  draft  in  a bank  of  deposit^  an  institution  properly  “ engaged  in  the 
business  of  banking,”  where  it  pays  the  tax  now  demanded  of  the  plain* 
tiff. 

10th.  No  person,  “ except  in  rare  and  special  cases,”  is  allowed  to  have 
with  the  corporation,  monevs  amounting  in  the  aggregate  to  more  than 
$1  ,000,  and  in  no  case  can  the  amount  exceed  $5,000,  and  those  having 
less  than  $500  with  the  plaintiff,  are,  by  law,  entitled  to  receive  one  per 
cent,  more  of  the  profits  than  the  others — making  it,  in  fact,  the  poor 
man’s  institution  and  agent. 

11th.  A large  proportion  of  the  depositors  have  incomes  much  less  in 
amount  than  $600  per  annum,  and  are  not  liable  to  pay  an  income  tax. 

12th.  Courts  arc  enjoined  to  construe  the  act  of  incorporation  favorably 
and  benignly  for  every  beneficial  purpose  therein  intended.  The  Legis- 
lature of  New  York  thus  placing  this  plaintiff  on  the  same  footing  with 
the  other  charitable  and  benevolent  public  institutions  of  the  State. 

13tb.  The  corporation  is  subject  to  visitation  by  State  officers. 

14th.  The  accountant  of  the  plaintiff  is  authorized  to  administer  oaths, 
and  thus  act  quasi  judicially  when  “ necessary  to  carry  into  effect  the 
true  intent  and  object  for  which  the  institution  was  incorporated.” 

It  is  not  claimed  that  the  plaintiff  has  exceeded  its  powers,  or  violated 
the  laws  of  its  creation. 

It  has  strictly  confined  its  business  to  the  purposes  of  its  creation,  and 
conducted  it  as  prescribed  by  its  charter. 

Upon  this  statement  of  the  powers  conferred  upon  the  plaintiff,  the 
character,  course,  and  conduct  of  its  business,  and  the  relation  it  bears 
to  those  interested  in  its  profits,  the  main  question,  and  upon  which  all 
the  others  hinge,  arises,  viz. : 

Are  those  moneys,  thus  received  for  investment,  and  actually  invested, 
or  permanently  loaned  for  the  sole  benefit  of  the  owners,  and  repaid  with 
the  profits,  if  any  hare  been  earned,  at  stated  periods  upon  notice,  upon 
a prescribed  voucher,  and  upon  presentation  of  the  “ pass-book  ” as  a 
voucher,  taxable  as  “ deposits  with  a person  or  corporation  engaged  in 
the  business  of  banking,”  under  section  110  of  toe  Internal  Revenue 
Act. 

The  other  questions  are  unimportant.  If  the  decision  upon  the  merits 
is  adverse  to  the  plaintiff,  the  injunction  necessarily  falls,  and  if  adverse 
to  the  defendant  (and  the  United  States,  as  represented  by  him),  there 
will  be  no  attempt  to  enforce  the  collection  of  the  tax.  The  questions, 
as  to  the  injunction,  are,  therefore,  as  presented  here,  abstract  questions 
without  particular  interest. 

The  third  and  fourth  questions  are  substantially  tbe  same  expressed 
in  different  terms,  and  must  receive  the  same  answers. 

The  question  upon  the  merits  is  important,  not  as  affecting  “ moneyed 
corporations,”  or  wealthy  individuals  or  associations,  but  as  reaching 
the  substance  and  small  accumulations  of  the  industrious  poor,  who  need 
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and  are  entitled  to  the  fostering  care  of  the  Government,  and  who,  while 
they  arc  the  most  reliable  support  of  the  State,  are  in  no  situation,  and 
who  are  not  expected  to  share  very  largely  in  its  pecuniary  burdens. 
The  policy  of  the  law  has  exempted  them  from  such  contributions. 

The  proposition  is  to  take  one-half  per  cent,  per  annum  from  the  little 
savings  invested  in  Government  securities,  or  permanently  loaned  on 
bond  or  nioilgage,  through  the  agency  of  the  plaintiff',  when  the  same 
investments  are  not  taxed  when  made  through  other  agencies. 

Because  they  cannot,  for  very  obvious  reasons,  make  their  own  in- 
vestments wi.Holy,  or  well,  or  look  after  them  when  made,  they  are  com- 
pelled to  avail  themselves  of  institutions  and  agencies  like  that  of  the 
plaintiff*,  and  for  this  they  pay  to  the  Government  five  per  cent,  upon  all 
the  earnings  and  income  of  their  investment,  which  they  would  not  be 
compelled  to  pay,  as  their  incomes  arc  generally  less  than  $600  per 
annum,  if  they  could  invest  their  money  themselves.  Of  this  they  do 
not  complain,  but  they  do  object  to  the  taking  of  a part  of  their  little 
capital.  / 

The  number  and  character  of  the  class,  and  the  pecuniary  interest  to 
be  affected  by  the  decision  will  appear  from  a brief  statement,  believed 
to  be  accurate,  compiled  from  The  Bankers'  Magazine,  for  July,  1866. 

In  the  State  of  New  York  there  are  seveaty^-threc  mvings  banks. 
Total  deposits,  $111,79'3,425  ; number  of  depositors,  456,721. 

Average  amount  of  savings  belonging  to  each  depositor  $244  and  a 
fraction  ; and  about  one  depositor  to  every  nine  of  the  inhabitants. 

In  the  New  Encrland  States,  there  are  two  hundred  and  iwcnty-two 
savings  banks.  Total  deposits,  $119,382,941;  number  of  depositors, 
527,090. 

Average  amount  of  savings  belonging  to  each  depositor  two  hundred 
and  twenty-six  dollars  and  a fraction. 

The  plaintiff  had  in  1865,  13,071  new  depositors,  of  whom  5,905 
were  married  women,  minors,  &c. ; 300  washers;  571  seamstresses;  798 
laborers;  1,534  domestics,  &c.,  &c.  About  four-fifths  of  the  deposits, 
for  the  year,  were  made  in  suras  less  than  $100. 

The  annual  percentage  of  increase  in  savings,  fostered  and  encouraged^ 
if  not  in  truth  wholly  induced  by  these  institutions,  has  been  very  great 
within  the  last  few  years. 

In  New  England  it  was  thirty  per  cent,  from  January,  1862,  to  Jan- 
uary, 1865.  In  New  York,  the  percentage  was  greater. 

A reference  to  the  savings  of  Great  Britain,  in  comparison  with  those 
of  New  England  and  New  York,  will  show  the  beneficial  workings  of 
savings  institutions,  and  that  the  true  policy  of  the  Government  is  not  to 
burden  them  with  taxes  of  any  description. 

Great  Britain,  with  a population  of  30,000,000,  has  aggregate  savings 
•eposits  equal  to  $190,494,406,  or  about  6.33  per  head. 

New  England  and  Now  York,  with  a population  of  7,600,000,  have 
aggregate  savings  deposits  of  $231,176,366,  or  about  thirty  dollars  per 
cajyita. 
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It  will  not  be  denied  that  the  greater  part  of  these  savings  are  the 
fruits  of  institutions  for  savings,  and  that  the  laborers,  mechanics,  mar- 
ried women,  and  infants,  to  whom  they  belong,  would,  but  for  the  facili- 
ties for  investment  for  accumulations  of  small  sums  thus  afforded,  have 
parted  with  them  as  they  were  earned,  and  the  State  would  have  been 
the  loser,  the  individuals  so  mnch  the  poorer,  and  the  habits  of  thrift 
and  good  morals  would  have  lacked  the  encouragement  they  now  have. 

POINTS  AND  BRIEF. 

I.  — Nothing  is  to  be  taken  by  inference  or  implication  against  the 
plaintiff  in  the  construction  of  the  act  of  Congress  imposing  the  tax 
sought  to  be  levied  and  collected. 

Every  act  imposing  a burden  or  tax  upon  the  citizen  is  to  be  strictly 
construed  against  the  Government  and  liberally  in  favor  of  the  citizen. 
Acts  of  that  character  are  never  construed  beyond  the  natural  import  of 
the  language,  and  benefit  of  every  doubt  is  given  to  the  citizen. — Adams 
V.  Bancroft,  3 Sumner,  387.  Taylor  v.  United  States,  3 Howard, 
109.  Hubbard  v.  Johnston,  3 Taunt.,  177.  Dwarris  on  StaLy  641. 
Rawdon  V.  Gibbs,  1 B.  & C.,  319,  324.  Gray  v.  Shilling,  2 
7».,  30. 

This  act  will  not  be  extended  by  implication. — Brittano  v.  Camp- 
field  Canal  Co.,  2 B.  & Aid.,  139.  Leeds  and  Liv.  Canal  Co.  v. 
Hutton,  1 B.  & C.,  424.  Carter  v.  Holmes,  2 B.  <t  Aid.,  693. 

The  application  of  the  act  will  be  restricted  to  cases  within  its  spirit 
as  well  as  its  words. — Shomaker  v.  Lanino,  17  Wend.  Rep.,  327. 
Hawkins  v.  Clutterbuck,  C.  <fc  P.,  810. 

II.  — Nothing  is  to  be  taken  against  the  plaintiflT  by  reason  of  the  name 
given  to  it  in  the  act  of  incorporation,  or  that  used  to  designate  the 
moneys  placed  with  it  for  the  purposes  authorized  by  its  charter. 

Both  are  matters  of  convenience  and  do  not  give  character  to  cither, 
and  whether  fitly  chosen  is  not  material. 

They  mislead  no  one.  The  character  of  the  institution,  its  business, 
and  the  relations  existing  between  the  plaintiflT  and  those  availing  them- 
selves of  its  agency  in  respect  to  the  moneys  placed  with  it,  must  be  de- 
termined by  the  services  rendered  and  the  business  transacted,  rather 
than  by  any  name  which  by  accommodation  and  for  convenience  is  em- 
ployed, cither  by  the  legislature,  the  public,  or  the  party.  But  “ Bank 
for  Savings  ” is  not  an  inappropriate  name.  It  is  a “ common  deposi- 
tory for  the  money  of  indiviauals.”  But  the  money  does  not  become  a 
**  joint  fund,”  as  in  the  case  of  a contribution  by  stockholders  to  a com- 
mon fund  to  be  used  as  capital  for  the  joint  benefit  of  all.  Neither  is  it 
a place  for  the  deposit  of  money  as  that  term  is  understood  in  business, 
to  be  refunded  in  other  money  on  call.  Hence,  the  institution  is  dis- 
tinguished from  ordinary  banking  corporations  by  the  aflSx  “for  savings,” 
That  is  “ a common  repository  for  the  savings,”  of  the  small  savings  of  the 
poorer  classes.  The  use  of  the  money,  as  authorized  and  practised,  roust 
determine  whether  it  has  or  exercises  “ banking  powers.” 

Again,  the  w'ord  “deposit”  is  not  entirely  inappropriate,  although  not 
46 
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strictly  accnrate.  In  commerce,  as  applied  to  money,  it  has  acquired 
a popular  meaning  which  will  be  referred  to  hereafter.  A “ deposit,”  in 
a larger  sense  and  in  law,  is  a “ naked  bailment,”  a delivery  of  money  or 
goods  to  the  bailee,  to  be  kept  for  the  bailor. — Bouvier's  Die.  Edwards 
on  Bailments,  36,  47-8. 

If  the  terms  of  the  contract  and  purposes  of  the  deposit  create  a differ- 
ent relation,  a reference  to  such  contract  and  purpose  must  determine 
whether  it  is  an  ordinary  “ banking  ” or  “ commercial  deposit  ” of 
money  ; or  whether  it  is  special,  creating  a special  relationship,  as  that 
of  trustee  and  cestui  que  trust,  rather  then  that  of  debtor  and  creditor,  or 
bailor  and  bailee. 

The  purposes  of  the  “ deposit  ” with  the  plaintiff,  are  prescribed  by 
the  charter ; and  the  terms  “ deposit  ” and  “ depositor,”  are  qualified 
and  explained  by  those  purposes.  They  were  used  by  way  of  accommo- 
dation and  for  convenience,  not  intended  to  declare  the  relation  existing 
between,  or  the  rights  or  liabilities  of  the  respective  parties. 

III. — It  is  for  the  defendant  asserting  the  right  to  take  the  property 
of  the  citizen  (the  individuals  represented  b^  the  plaintiff^  in  invitum, 
under  color  of  process  issued  by  an  executive  ofiicer,  claiming  to  act 
under  a special  authority  or  power  conferred  by  statute,  to  bring  the 
case  within  the  act,  and  show  that  the  plaintiff  is  within  the  letter,  as 
well  as  the  spirit  of  the  act,  liable  to  the  tax,  and  that  the  proceedings 
have  been  in  all  respects  regular,  and  in  strict  conformity  to  the  statute. 
There  are  no  presumptions  to  be  indulged  in  his  favor. — Gilbkbt  v.  Co- 
lumbia Turnpike  Co.,  3 Johnson’s  Cases,  107;  4 Burrows,  2244;  1 
Ib.,  377 ; Cowp.,  26.  Sharp  v.  Speir,  4 Hill’s  N.  Y.  Rep.,  76.  Striker 
V.  Kelly,  2 Denio,  323.  Doughty  v.  Hope,  3 Wendell,  594 ; S.  C., 

1 Comstock,  224.  Woodruff  v.  Fisher,  17  Barbour,  224. 

This  he  has  failed  to  do,  either  by  his  answer  or  by  evidence  upon  the 
trial.  On  the  contrary,  the  admission  in  the  answer,  and  the  tacts  ap- 
pearing upon  the  trial,  take  the  plaintiff  out  of  the  provisions  of  § 110  of 
the  Internal  Revenue  Act,  under  which  the  assessment  purports  to  have 
been. 

The  money  received  by  the  plaintiff  and  invested,  or  permanently 
loaned  upon  mortgage  of  real  property,  for  the  exclusive  benefit  of  the 
owners,  is  not  within  the  terms  employed  to  designate  the  subject  of 
taxation,  viz. : deposits  of  money  subject  to  payment  by  check  or  draft, 

or  represented  by  certificates  of  deposit,  or  otherwise  payable  on  demand, 
or  at  some  future  day.” 

They  are  not  “ deposits  of  money,”  in  the  ordinary  sense  of  that  term, 
as  used  in  commerce  and  applied  to  banking  business ; and  the  term 
mnst  be  held  to  have  been  used  in  the  ordinary  and  popular  commercial 
sense,  unless  the  intent  appears  upon  the  face  of  the  statute  to  employ  it 
in  a different  sense,  and  give  it  another  meaning. — Hallowell  v.  Mor- 
rell, 1 Scott’s  N.  R.,  482.  Broome's  Leg.  Max.,  238  to  249. 

A “deposit  of  money  ” with  a banker  is  a bailment  of  money,  to  be 
returned  in  specie  or  other  money  on  call. — Bouvier's  Die.,  art.  Banker. 
Curtiss  v.  Lkavett,  16  N.  Y.  R.,  9. 166,  168. 
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If  “ deposits  of  money,”  they  arc  not  subject  to  payment  by  “ check 
or  draft.” 

They  are  payable  in  the  form  and  npon  the  vouchers  prescribed  by 
the  by-laws  of  the  company,  which  form  a part  of  the  special  contract  with 
each  depositor.  “ Checks  and  drafu”  are  well-known  commercial  in- 
struments. They  arc  used  as  a substitute  for  coin  or  money  to  a large 
extent  in  business  transactions,  and  take  the  place  of  bank  circulation, 
and  give  the  “ deposits  ” upon  which  they  are  based  a peculiar  value. 

A pass-book,”  held  by  the  seamstress  or  mechanic,  carries  with  it  no 
such  business  value,  or  use,  and  cannot  in  any  way  bo  assimilated  to,  or 
classed,  with  “ checks  or  drafts.” 

If  this  character  is  wanting,  then  the  deposits  are  not  within  the  pro- 
visions of  the  section  referr^  to  (110),  unless  they  are  “represented  by 
certificates  of  deposits,  or  otherwise  payable  on  demand,  or  at  some 
future  day,”  and  we  submit  they  are  not  so  “ represented.” 

“Certificates  of  deposit”  are  evidences  of  debt  to  tbe  amount  named 
in  them.  They  are  ue  admission  of  the  receipt  of  the  sum  specified, 
and  promise  to  pay  the  same  on  demand,  or  at  a day  specified.  They, 
like  checks,  may  and  do  pass  from  hand  to  hand,  and  take  the  place  of 
currency,  or  other  commercial  paper,  for  a sum  certain.  No  such  or 
equivalent  instrument  is  given  by  the  plaintiff,  nor  are  they  rep- 
resented “ otherwise that  is,  by  an  instrument  or  voucher  of  a 
similar  or  analogous  character,  and  answering  the  same  purpose  as  a 
“ certificate  of  deposit.” 

“ Otherwise  ” means,  as  used  here,  some  instrument  of  the  like  char- 
acter and  effect  as  that  named.  The  general  words  are  controlled  by 
the  particular  words  used.  But  if  “ otherwise  ” should  be  held  to 
include  any  and  every  possible  voucher,  then  we  submit  that  neither 
“ the  moneys  deposited,”  nor  any  other  specified  sum  is  payable,  either 
on  demand  or  at  any  future  day. 

The  money  is  received  for  investment,  and  the  plaintiff  is  only  liable 
to  account  The  special  contract  evidenced  by  the  entry  in  the  “ pass- 
book,” creates  a trust,  and  the  relation  of  trustee  and  cestui  que  trust, 
between  the  plaintiff  and  the  individuals  availing  themselves  of  its  ser- 
vices, and  the  only  rights  and  obligations  spri^ing  out  of  tbe  contract 
are  those  incident  to  the  relation  named.  The  money  to  which  the 
cestui  que  trust  is  entitled,  may  be  more  or  less  than  the  sum  deposited, 
depending  upon  the  result  of  tbe  investments.  Tbe  relation  of  debtor 
and  creditor  is  not  created  and  does  not  exist.  A “ deposit,”  in  the 
ordinary  sense,  creates  that  relation,  and  a bailment  or  deposit  which  • 
does  not  create  that  relation  is  not  a “deposit”  within  the  act. — Com- 
mercial Bank  of  Albant  v.  Hughes,  17  Wendell  Rep.,  94.  Chap- 
man V.  White,  2 Selden,  412.  Graves  v.  Dudley,  20  N.  Y.  B.,  74. 

If,  upon  any  interpretation,  the  moneys  placed  with  tbe  plaintfff  for 
investment  and  accumulation  can  be  called  “ deposits,”  they  are  not 
deposits  with  a “ person,  bank  association,  or  corporation  engaged  in 
the  business  of  banking.”  In  other  words,  the  plaintiff  is  not  “ en- 
gaged in  the  business  of  banking,”  and  therefore  is  not  taxable  for 
deposits. 
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Banks  are  of  three  kinds:  of  deposit,  of  discount,  and  of  circula- 
tion; and  “banking  business,”  as  that  term  is  understood  in  law  and 
in  commerce,  is  confined  to  those  branches  of  bosiness. — Encyclopedia 
Americana,  art.  Bank. 

There  is  no  claim  that  the  plaintiff  either  discounts  ” commercial 
paper,  or  issues  notes  for  circulation. 

The  receipt  of  money,  for  the  purposes  and  upon  the  trusts  author- 
ised by  the  plaintiff’s  charter,  is  outside  of  the  “ bosiness  of  banking.” 
It  is  not  such  a business  as  is  within  a statute  forbidding  unauthorized 
banking. — JV.  Y.  Rev.  Slat.,  712,  § 6.  Mumford  v.  Am.  L.  Ins.  and  T. 
Co.,  4 Comstock,  463. 

This  section  (110)  is  its  own  interpreter.  It  is  plain  and  unambig- 
uous, and  needs  not  a reference  to  the  context  or  any  other  aids  to 
arrive  at  its  proper  meaning,  and  the  rule  is,  “ that  is  not  to  be  inter* 
preted  which  needs  no  interpretation.” — Lieber's  Pol.  <6  Le.  Hermeneu- 
tics, 86,  87.  Nbwbll  v.  People,  3 Selden,  97. 

But  if  reference  be  had  to  other  parts  of  the  act,  to  aid  in  the  con- 
struction and  application  of  § 110, — 

The  plaintiff  is  not  a banker  as  defined  for  the  purposes  of  a license, 
and,  as  we  contend,  only  in  reference  to  a license  by  subdivision  1 of 
§ 79  of  the  act. 

1st.  It  is  expressly  excepted  from  the  operation  of  that  section,  which 
is  some  evidence  that  it  was  not  designed  to  subject  institutions  of  thia 
character  to  the  burdens  imposed  upon  “ banks.” 

2d.  It  is  not  within  the  description  of  persons  and  corporations 
named.  It  is  not  a bank,  and  the  words.  “ person,  firm,  or  company,” 
are  used  to  designate  natural  and  not  artificial  persons.  When  all  cor- 
porations are  included,  more  comprehensive  terras  are  used.  See 
|§  110,  120. 

3d.  It  has  not  a place  of  business  where  credits  are  opened  by  the 
deposit  or  collection  of  money  or  currency  subject  to  be  paid  or  remit- 
ted upon  drafts,  checks,  or  order. 

4th.  It  does  not  advance  or  loan  money  on  stocks,  bonds,  &c.  It  is 
prohibited  so  to  do,  and  a loan  on  personal  security  of  any  kind  would 
be  a violation  of  its  charter. — North  River  Ins.  Co.  v.  Lawrence,  3 
Wendell,  482. 

It  may  “ vest,”  that  is,  convert  the  moneys  received,  under  its 
charter,  into  ce||ain  stocks,  or  “ lend  ” them  on  bond  and  mortgage. 

6tb.  It  does  not  receive  stocks,  die.,  for  discount  or  sale. 

IV. — ^The  statute  must  be  construed  and  applied  as  if  the  clause 
stricken  out  of  § 110  by  the  amendment  of  1865  had  never  made  a 
part  ef  the  proviso  in  which  it  was  placed. 

The  section  is  simply  to  be  read  without  that  paragraph. 

If  the  plaintiff  is  not  within  the  provisions  of  the  section  imposing 
the  tax,  the  exception  was  as  applied  to  it  without  meaning,  and  the 
striking  it  out  did  not  give  a new  or  different  meaning  or  effect  to  the 
section  as  amended. 
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It  was  inserted  tx  abundante  eantela,  and  stricken  out  as  snperflaoas. 
Each  institntion  is  now,  as  before,  left  to  be  taxed  or  not  taxed  on  its 

deposits,”  as  it  is  or  is  not  **  engaged  in  the  business  of  banking.” 

V. — Violence  would  be  done  to  the  spirit  and  intent  of  the  act  by 
subjecting  the  moneys  invested  or  loaned  by  tbe  plaintiff,  or  received 
by  it  for  investment  to  the  tax  imposed  by  section  110. 

1.  The  moneys  on  hand,  and  not  invested  or  permanently  loaned, 
are  kept  on  deposit  with  a “Bank  of  Deposit,”  where  it  pays  the 
monthly  tax.  It  would  not  be  conforming  to  the  spirit  of  the  act  to 
tax  it  as  against  the  bank  where  it  is,  and  also  as  against  the  “ Bank 
for  Savings,”  where  it  is  not. 

2.  The  moneys  actually  invested  or  permanently  loaned  are  in  no 
sense  “ deposits.”  They  are  invested  in  or  loaned  out  on  securities, 
each  of  which  is  subject  to  its  appropriate  burdens,  and  is  not  money 
on  “ deposit  ” in  any  sense. 

3.  These  investments  and  loans,  which  our  adversaries  seek  to  call 
“deposits,”  and  the  individuals  beneficially  interested  in  them,  pay  the 
appropriate  tax  under  § 120,  and  the  language  of  this  section  is  high 
evidence  that,  when  the  legislature  iu tended  to  tax  savings  institu- 
tions, they  were  expressly  uamed. 

4.  Under  § 120,  tbe  eesiui  qui  trusts  are  made  to  pay  an  income 
tax,  although  their  incomes  respectively  arc  less  than  six  hundred  dol- 
lars per  annum.  It  is  unreasonable  to  suppose  that,  in  addition,  it  was 
designed  to  take  from  the  capital  of  tbe  fund.  The  burden  of  the  act 
should  not  be  extended  beyond  tbe  clear  intent  of  the  legislature. — See 
per  Ch.  J.  Chase,  Jackson  v.  Northern  Central  Railway  Co.,  Miss. 

6.  Tbe  design  was  to  reach  capital  used  in  “ banking  business  ” by 
Stale  institutions,  and  by  excepting  National  banks  from  this  burden, 
to  induce  a change  from  a State  to  a National  organization.  Hence, 
the  dnty  was  imposed  upon  the  capital  of  State  banks,  and  a like  duty 
upon  the  “deposits,”  which  served  them  as  capital,  and  was  used  as 
such,  and  for  the  benefit  of  the  shareholders. 

Savings  institutions  arc  not  within  the  reason  of  the  imposition,  and 
are  not  within  its  words,  and  are  not  therefore  subject  to  the  tax. 
They  cannot  organize  under  tbe  general  banking  law  of  the  United 
States,  and  the  use  and  investment  of  the  moneys,  in  the  way  and 
manner  indicated,  in  nowise  interferes  with  or  conflicts  with  the  well- 
understood  policy  of  tbe  legislature,  which  led  to  this  onerous  tax  upon 
the  capital  and  deposits  of  “ banks  ” and  “ banking  institutions  ” 
proper. 

Tbe  “ trustees  ” of  the  plaintiff  are,  in  truth,  but  the  trustees  of  the 
individuals  owning  the  fund,  and  for  convenience  are  permitted  to  act 
in  a corporate  name. 

If  the  same  individuals  should  perform  the  same  services  as  individ- 
uals associated  together  for  this  benevolent  purpose,  it  would  never 
have  suggested  itself  to  any  one  that  they  were  bankers,  or  “ engaged 
in  the  banking  business,”  and  that  the  funds  of  their  beneficiaries  were 
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taxable  as  **  deposits  ” with  persons  **  engaged  in  the  banking  bnsi- 
ness."  • 

VI. — Corporations  and  associations  for  the  transaction  of  “ hanking 
hnsiness,”  are  recognized  and  treated  as  distingnisbed  from  Banks  for 
Savings.”  The  business  of  receiving  and  investing  and  loaning  savings’* 
for  the  benefit  of  the  individual,  is  never  regarded  as  any  part  of  a “ bank> 
ing  business,”  and  the  banks  proper  do  not  perform  that  service,  and,  ordi- 
narily, are  not  permitted  to  do  so.  Public  policy  has  not  permitted 
the  savings  of  the  poor  to  be  hazarded  by  the  perils  incident  to  com- 
mercial institutions  and  businesa 

1.  Both  State  and  National  legislatures  recognize  the  distinctive 
features  of  the  two  classes  of  institutions.  The  one  class  may,  under 
the  laws  of  Congress  and  the  laws  of  most  of  the  States,  be  organized 
under  general  laws,  and  by  the  v >lantary  action  of  those  desiring  to 
associate  for  gain,  and  they  choose  their  own  trustees  or  directors. 

Banks  for  Savings  ” are  created  by  special  charter,  and  the  trustees 
or  directors  named  by  the  legislature,  and  provision  is  made  for  the 
filling  of  vacancies  in  the  management  of  the  board  itself. 

2.  In  all  books  and  treatises,  ” Banks,”  and  **  Banks  for  Savings  ’* 
are  treated  of  as  separate  institutions,  as  distinct  in  all  their  character- 
istics as  are  ” banks  ” and  insurance  companies.” 

It  cannot  be  supposed  that  Congress  intended  to  make  an  innova- 
tion, and  so  by  the  Internal  Revenue  Act  to  confound  and  make  one 
two  cUs-ies  of  institutions,  always  before  regarded  as  entirely  distinct, 
and  having  nothing  in  common  between  them,  except  a similarity  of 
name. 

YIT. — The  plaintiff  is  not  within  the  reason  or  policy  of  any  act  im- 
posing a duty  or  burden  upon  corporations,  or  individuals  exercising  a 
francliise,  or  upon  capital  employed  for  purposes  of  gain  and  profit. 

1.  It  is  not  a commercial  or  business  institution.  Its  transactions 
do  not  enter  into  or  make  a part  of  the  ordinary  commercial  transac- 
tions of  life. 

2.  It  has  no  capital  and  gain,  and  profit  is  not  made  to  the  corpora- 
tion or  its  managers. 

3.  It  is  pre-eminently  and  solely  a benevolent  institution — a public 
charity — gratuitously  rendering  valuable  service  to  the  public,  to  its 
employers,  and  to  the  state.  No  wise  Qovemment  would  ever  tax  an 
institution  of  this  kind  conducted  upon  these  principles,  and  for  the 
purposes  which  control  the  plaintiff.  They  stand  on  the  same  footing 
as  schools,  churches,  orphan  asylums,  hospitals,  and  other  institutions 
of  a like  character. 

Every  intendment  is  in  favor  of  their  exemption  from  a tax  imposed 
upon  capital  used  in  the  ordinary  business  of  life,  and  for  the  gain  and 
profit  of  the  possessor. 

VIII. — ^This  is  a proper  case  for  an  injunction.  The  remedy  of  the 
plaintiff  is  doubtful,  and  at  best  inadequate  for  any  levy  and  sale  of  its 
property.  Again,  the  wrongful  act  threatened  by  the  defendant  will  be 
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of  frequent  (monthly)  repetition,  and  give  rise  to  as  many  actions  of 
trespass  as  there  shall  be  assessments  and  distraints  in  the  future. 

Another  feature  of  this  action  and  the  proceedings  of  the  defendant 
and  the  ofScers  of  the  Revenue  Department,  make  it  a fit  case  for  in- 
junction. In  addition  to  this  tax,  large  penalties  are  claimed  and 
assessed  for  non-compliance  with  the  law,  as  understood  by  the  defend- 
ant. From  these  penalties  there  is  no  relief^  and  their  collection,  as 
well  as  that  of  the  tax,  should  be  enjoined  as  a part  of  the  final  judg- 
ment.— 2 Story's  Equity  Jur.^  § 928;  Ih.,  § 815,  et  seq. ; Hilliard  on 
Inj.y  388 ; The  Toledo,  Ac.,  v.  Lafatettb,  22  Indiana  Rep.,  262. 

As  trustees,  the  plaintiff  and  the  Board  of  Managers,”  Ac.,  are  entitled 
to  the  judgment  of  the  Court,  and  to  an  injunction  until  the  rights  of  the 
case  can  be  determined. 

It  is  submitted,  that  the  questions  should  be  answered  in  favor  of  the 
plaintiff. 

W.  F.  Allek,  M,  S.  Bidwell,  of  Counsel  for  Plaintiff. 


Note  bt  the  Editor  of  Bankers*  Magazine. — “The  Bank  for  Savings 
in  the  City  of  New  York”  was  chartered  by  act  passed  by  the  Le^sla- 
ture  of  this  State,  March  26th,  1819,  William  Bayard,  President;  John 
Murray,  Junior,  first  Vice-President ; Noah  Brown,  second  Vice-Presi- 
dent, and  William  Few,  third  Vice-President.  The  trustees*  were 
Brockholst  Livingston,  Cadwallader  D.  Colden,  George  Arcularius; 
Thomas  Bulkley,  Duncan  P.  Campbell,  Francis  Cooper,  James  Eastburn, 
Henry  Eckford,  Thomas  Eddy,  Philip  Hone,  John  E.  Hyde,  Peter  A. 
Jay,  Zachariah  Lewis,  Dennis  McCarthy,  Andrew  Morris,  James  Palmer, 
John  Pintard,  Abraham  Russell,  Jacob  Sherred,  Joseph  Smith,  Najah 
Taylor,  Jeremiah  Thompson,  William  Wilson,  and  Samuel  Wood. 

This  was  the  first  institution  for  savings  chartered  in  the  State  of  New 
York.  The  preamble  to  the  act  was  as  follows : — 

“ Whereas  the  Society  for  the  Prevention  of  Pauperism  in  the  City 
of  New  York  have  petitioned  the  Legislature  for  an  act  of  incorporation, 
for  the  laudable  purpose  of  encouraging  in  the  community  habits  of  in- 
dustry and  economy,  by  receiving  and  vesting  in  Government  securities, 
or  stock  created  and  issued  under  and  by  virtue  of  any  law  of  the  United 
Btates,  or  of  this  State,  and  in  no  other  way,  such  small  sums  of  money 
as  may  be  saved  from  the  earnings  of  tradesmen,  mechanics,  laborers, 
minors,  servants,  and  others ; thereby  affording  the  twofold  advantage  of 
security  and  interest ; and  the  Legislature,  considering  it  their  duty  to 
cherish  all  laudable  attem^its  to  meliorate  the  condition  of  the  poor  and 
laboring  class  of  the  community.  Therefore,”  Ac. 

By  a special  act  passed  March  24, 1820,  the  bank  was  authorized  to 
loan  money  to  the  City  of  New  York,  at  a rate  of  interest  not  less  than 
six  per  cent. 


* Not  one  of  whom  is  now  living. 
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By  act  of  March  29,  1827,  the  bank  was  authorized  to  invest  funds 
in  stocks  created  and  issued  under  the  laws  of  Ohio,  and  stocks  of  the 
City  of  New  York. 

By  act  of  March  29,  1830,  the  bank  was  authorized  to  vest  money 
**  in  any  stock  or  securities,  for  the  redemption  or  payment  of  which  the 
faith  of  any  State  in  the  Union  shall  be  pledged,”  and  to  loan  money  to 
the  Public  School  Society  of  New  York. 

By  act  of  April  28,  1831,  the  bank  was  authorized  to  pay  one  per 
cent.'  per  aunum  interest  more  on  deposits  less  than  $500  than  for  sums 
over  $300. 

By  act  of  April  23,  1836,  the  bank  was  authorized  to  maintain  a ear- 
plus  fund  not  exceeding  ten  per  cent,  of  the  amount  on  deposit  This 
was  with  a view  of  providing  for  a fall  in  the  market  values  of  the  secu- 
rities held  by  the  bank.  No  person  was  to  have  over  $5,000  on  deposit 

By  act  of  December  15, 1847,  the  bank  was  allowed  to  make  deposits 
of  its  moneys  with  any  bank  or  banks  created  under  the  general  banking 
law  of  the  State. 

The  eighth  by-law  of  the  bank  provides  i^inst  any  sudden  pressure 
of  the  market,  or  of  heavy  demands  from  depositors,  viz. : 

**  The  bank  shall  hot  be  liable  to  pay  any  moneys  to  depositors,  except 
on  a week’s  previous  notice  to  the  accountant  or  attending  committee 
at  the  bank,  nor  except  on  the  third  Mondays  in  January,  April,  July, 
and  October ; but  moneys  may  be  voluntarily  paid  by  the  bank  daily, 
and  without  such  notice,  and  without  thereby  waiving  the  right  of  the 
bank  to  such  notice  and  time  of  payment.” 


I 

Assooiatioh  or  Banks  for  the  Suppression  or  CouNTSRrxmNO. 

This  association  held  its  annual  meeting  at  the  Boston  Clearing  House,  and 
elected  the  following  bank  oCBoers  for  a Board  of  Managers  for  the  year  ensuing: — 

Daniel  Denny,  B.  E.  Bates,  Charles  B.  Hall,  Lemuel  Gulliver,  and  Almon  D. 
Hodges,  of  Boston;  and  William  Hyde,  of  Ware;  George  W.  Richardson,  of 
Worcester;  Moses  Wood,  of  Fitchburg;  Life  Baldwin,  of  Brighton ; John  A.  Apple- 
ton,  of  Haverliill;  Charles  R.  Vickery,  of  Taunton;  P.  C.  Howland,  of  New  Bed- 
ford ; L.  B.  Harrington,  of  Salem ; James  D.  Brewer,  of  Spring&eld ; 3.  W.  Stickney, 
of  Lowell. 

The  annual  report  of  the  managers  was  unanimously  accepted,  and  the  Associsi- 
tion  intends  to  continue  its  work  as  vigorously  as  heretofore. 
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TAX  ON  SURPLUS  BANK  CAPITAL. 

L Tax  on  Gross  Deposits  of  Banks. 

Action  of  ike  Treasury  and  the  New  York  Banks. 

Treasurer’s  Office,  Washington,  Feb.  10,  1866. 

By  the  ruling  of  the  Commissioner  of  Internal  Revenue,  “ Surplus,”  or 
‘‘Undivided  Profits,”  of  a bank  are  treated  as  “Capital,”  and  pay  duty 
as  such  ; while  by  this  office  it  has  been  directed  that  they  be  classed 
with  “Deposits”  for  the  payment  of  duty.  While  the  Treasurer  does 
not  desire  to  be  understood  as  conceding  that  the  ruling  made  by  him 
was  incorrect,  yet,  in  view  of  the  fact  that  much  confusion  has  been 
caused  by  the  incDngruous  rulings  of  the  two  ofiSces,  and  in  order  that 
conflicting  decisions  by  different  Bureaus  of  the  same  Department  may 
be  harmonized,  he  has  concluded  so  far  to  modify  the  requirements  of  his 
ofiSce  as  to  cause  them  to  conform  to  the  decisions  of  the  Commissioner 
of  Internal  Revenue,  and  to  allow  “ Undivided  Profits  ” to  be  classed  with 
“ Capital  ” in  the  payment  of  duty  for  the  six  months  preceding  January  1, 
1866,  and  for  succeeding  terras.  As  the  duty  on  both  capital  and  de- 
posits is  at  the  same  rate,  this  modification  will  affect,  as  respects  the 
amount  of  the  duty  to  be  paid  to  the  Treasurer  under  the  semi-annual 
return,  those  National  banks  only  that  are  the  owners  of  United  States 
bonds  to  an  amount  greater  than  their  capital  stock. 

Any  National  bank  which  has  not  completed  its  return,  and  made 
payment  of  duty  for  the  six  months  preceding  January  1,  1866,  may 
make  such  return  in  accordance  with  this  modification. 

In  the  case  of  a bank  which  has  made  this  return  and  payment,  that 
is  the  owner  of  an  amount  of  United  States  bonds  in  excess  of  its  capi- 
tal, the  following  course  may  be  taken  : — 

The  bank  may  furnish  a statement,  certified  in  the  same  manner  as 
are  the  semi-annual  returns,  which  statement  shall  show : 

1.  The  average  amount  of  undivided  profi^ts  which  were  included 
with  deposits  in  the  semi-annual  return,  for  the  six  months  preceding 
January  1,  1866. 

2.  The  average  amount  of  United  States  bonds,  in  excess  of  its 
capital,  owned  by  the  bank. 

The  duty,  at  the  rate  of  one-fourth  of  one  per  centum,  which  is  to  be 
or  has  been  paid  upon  so  much  of  the  first-named  amount  as  may  not  ex- 
ceed the  average  amount  of  such  United  States  bonds  so  held  in  excess 
of  the  capital,  will  be  the  amount  to  be  allowed  or  returned  to  the  bank. 
In  cases  where  the  semi-annual  return  for  the  six  months  preceding 
January  1, 1 866,  has  been  completed,  the  duty  paid,  and  certificates  of  pay- 
ment issued  therefor,  any  endeavor  to  correct  these  papers  so  as  to  make 
them  conform  to  the  modification  made  herein,  would  be  attended  with 
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great  inconvenience.  It  is,  therefore,  proposed  that  any  amonnt  which 
a bank  shall  show  to  be  due  to  it  by  reason  of  this  modification  shall  be 
applied  and  allowed  as  payment,  to  an  equal  extent,  of  the  duty  to  be 
paid  by  said  bank  for  the  next  semi-annual  term,  report  of  which  will  be 
made  in  July,  1866. 

F.  K Spinner, 

Treasurer  U.  S. 


II.  Tax  on  Gross  Deposits. 

Treasury  Department,  Treasurer’s  Office, 

Washington,  February  1,  1866. 

Sir  : — It  has  been  represented  to  this  oflSce  that  a number  of  Nation- 
al banks,  located  in  the  cities  where  Clearing-houses  are  in  operation, 
have  estimated  deposits  subject  to  duty  from  the  balances  after  ex- 
changes at  the  Clearing-house,  and  not  from  the  balances  at  the  close  of 
the  day,  as  required  by  the  regulations. 

As  the  former  method  cannot  be  accepted  as  correct,  and  as  the  re- 
turn docs  not,  upon  its  face,  show  the  method  pursued,  it  has  seemed 
to  me  proper  and  necessary,  in  view  of  the  representations  above  referred 
to,  that  I should  address  to  each  bank  in  such  cities  an  inquiry  in  re- 
spect to  this  matter. 

Will  you,  therefore,  be  good  enough  to  inform  me  whether,  in  making 
up  the  semi-annual  return  of  your  bank  for  the  six  months  preceding 
January  1, 1866,  you  estimated  the  average  of  deposits  from  the  balances 
at  the  close  of  the  day,  or  from  the  balances  after  the  exchanges  at  the 
Clearing-house  ? 

An  early  reply  to  this  inquiry  is  respectfully  requested. 

In  the  event  that  the  regulations  in  this  respect  were  not  complied 
with  by  you,  I have  to  request  that  an  additional  return  be  furnished, 
which  shall  contain  a statement  of  the  average  of  deposits  estimated 
from  the  balance  of  deposits  at  the  close  of  the  business  of  the  day,  ia 
excess  of  the  average  of  balances  so  returned  as  made  after  the  ex- 
changes at  the  Clearing-house;  and  that  you  remit  to  this  ofiSce  an 
amonnt  equal  to  one-quarter  of  one  per  cent,  on  such  dififerenco  of  com- 
putation. Very  respectfully, 

F.  E.  Spinner, 

Treasurer  U.  S. 


III.  Treasury  Circular. — The  National  Banks. 

Treasury  Department,  1 
Treasurer’s  Office,  Washington,  > 
February  13,  1866.  \ 

Circular  No.  5,  1866. — It  is  evident  that  a number  of  National 
banks,  in  making  reply  to  the  circular  of  the  1st  instant,  have  considered 
that  the  day  was  not  closed  until  after  the  exchange  had  been  made  on 
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the  next  day  after  the  Clearing-honse ; and  thna,  while  reporting  their 
average  of  deposits,  as  estimated  from  the  balances  at  the  close  of  the 
day,  have  deducted  from  such  balances  the  amount  of  the  exchanges  of 
the  next  day. 

As  this  construction  is  not  in  accordance  with  the  requirements,  it  is 
desired  that  those  banks  which  have  made  replies  to  the  circular  referred 
to,  in  which  replies  they  have  stated  that  the  averages  of  deposits  wore 
estimated  from  balances  at  the  close  of  the  day,  shall  also  state  whether 
the  averages  were  estimated  BEFORE  THE  EXCHANGES  AT  THE 
CLEARING-HOUSE. 

The  attention  of  all  such  banks  as  have  not  yet  made  reply  to  the 
circular  of  the  1st  instant,  is  requested  to  the  words  above  in  capital  let- 
ters. In  cither  case,  whether  a reply  has  or  has  not  yet  been  made  by 
a bank,  unless  the  reply  already  made  is  complete  and  without  reserva- 
tion in  reference  to  exchanges  at  the  Clearing-house,  it  is  required  that 
a reply  shall  at  once  be  furnished  which  shall  distinctly  state  whether  or 
not  the  average  of  deposits  was  estimated  from  the  balances  of  deposits 
before  the  exchanges  at  the  Clearing-house. 

F.  E.  SnNNER, 

Treasurer  United  States. 


IV.  The  New  Yobk  Clearino-House. 

Resolutions  passed  February  0<A,  in  reply  to  a letter  from  the  United 
States  Treasurer^  February ^ 1866. 

Resolved,  That  as  a reply  to  said  letter,  the  banks  state : That  the  re- 
turn of  deposits  made  to  the  Treasurer  of  the  United  States  for  purpose 
of  taxation  are  based  upon  the  actual  amount  of  balances  remaining  in 
the  banks  belonging  to  the  depositors  after  the  close  of  each  day  so  soon 
as  they  are  ascertained,  and  are  made  in  the  same  manner  as  they  would 
be  made  were  interest  to  bo  allowed  to  the  depositors ; that  the  opera- 
tions of  the  Clearing-house  can  in  nowise  affect  the  same,  as  they  are 
in  all  cases,  whether  for  purposes  of  taxation  or  to  ascertain  the  amounts 
due  from  the  banks  to  their  depositors,  made  in  the  same  manner  as 
they  would  be  were  there  no  Clearing-house  in  operation,  any  represen- 
tations to  the  contrary  notwithstanding.  And  that  any  other  method 
of  making  the  returns  would  be  untrue  and  contrary  to  the  requirements 
of  law,  which  is  that  a true  sworn  statement  shall  be  returned  of  the 
average  amount  of  deposits  due  from  the  banks  for  the  six  months  pre- 
ceding the  date  of  such  return.  It  was  then 

Resolved,  That  a copy  of  this  resolution,  signed  by  the  banks,  be  sent 
to  the  Honorable  Treasurer  of  the  United  States,  as  a reply  to  his  cir- 
cular letter  No.  3,  of  Febniary  1st,  1860. 
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1866.]  National  Bankt  of  New  Torlc^  783 


THE  NATIONAL  BANKS  OF  NEW  YORK. 


Capital,  Circulation,  Surplus,  Profits  and  Shares,  January,  1866, 


Kam^  of  Bank, 

Capital, 

ProJiU, 

CinsulaHon, 

Shares. 

National  Bank  Commerce . . 

$10,000,000 

..$2, 607,076 

,.$2,220,315 

105  @ 

106 

American  Exch.  Nat  Bank. 

6,000,000 

1,221,620 

255,000 

115@ 

116 

Fourth  National  Bank 

5,000,000 

203,376 

1,837,638 

97  @ 

98 

Metropolitan  National  B. . . 

4,000,000 

1,369,778 

842,500 

121  @ 

122 

Gentrd  National  Bank 

3,000,000 

354,182 

1,243,042 

108  @ 

110 

Merchants*  National  Bank. 

3,000,000 

559,990 

364,750 

110  @ 

116 

Bk.  of  N.  York  N.  B.  Assoc. 

3,000,000 

531,338 

389,150 

110@ 

112 

National  Park  Bank 

2,000,000 

1,300,000 

999,500 

150  @ 

160 

National  B.  of  the  Republic, 

2,000,000 

355,798 

533,950 

108  @ 

110 

Mechanics*  National  Bank. . 

2,000,000 

487,306 

291,000 

112  @ 

116 

Nat.  B.  of  the  State  of  N.  Y. 

2,000,000 

449,298 

104  @ 

106 

Continental  National  Bank. 

2,000,000 

364,378 

473,950 

96  @ 

100 

Phenix  National  Bank  .... 

1,800,000 

79,892 

161,200 

98  @ 

100 

Nat.  Shoe  k Leather  Bank. 

1,600,000 

174,453 

430,000 

102  @ 

103 

Importers  k Traders*  Nat  B. 

1,500,000 

162,118 

460,129 

100@ 

102 

Union  National  Bank 

1,500,000 

549,802 

320,000 

116  @ 

120 

Gallatin  National  Bank. . . . 

1,600.000 

329,083 

242,695 

105  @ 

108 

Merchants*  Exch.  Nat  B. . . 

1,236,000 

119,525 

319,120 

101  @ 

106 

Third  National  Bank 

1,000,000 

114,083 

800,000 

— 

— 

Ninth  “ “ 

1,000,000 

192,204 

894,940 

109  @ 

110 

Tenth  “ “ 

1,000,000 

143,124 

911,035 

94@ 

98 

National  Broadwaj  Bank. . 

1,000,000 

1,106,123 

800,000 

230  @ 

250 

Trade8men*s  National  B. . . 

1,000,000 

398,636 

299,009 

130  @ 

150 

St  Nicholas  National  Bank. 

1,000,000 

129,943 

540,500 

99  @ 

100 

Market  National  Bank  .... 

1,000,000 

288,576 

406,000 

110@ 

114 

Mercantile  “ “ .... 

1,000,000 

286,654 

298,950 

140  @ 

160 

Ocean  “ “ .... 

1,000,000 

150,835 

469,000 

94  @ 

96 

Hanover  **  **  .... 

1,000,000 

207,432 

130,000 

108  @ 

110 

Nat  B.  of  North  America. . 

1,000,000 

350,056 

281,900 

109  @ 

110 

National  Citj  Bank 

1,000,000 

499,125 

175® 

180 

Nat  Butchers  k Drovers’  B. 

800,000 

160,600 

120® 

126 

Nat  B.  of  Commonwealth . . 

760,000 

142,876 

200,000 

100® 

106 

Leather  Manufacturers*  N.B. 

000,000 

445,033 

130,000 

180® 

190 

Fulton  National  Bank 

600.000 

394,369 

150® 

170 

First  “ “ 

500,000 

267,093 

361,110 

210® 

212 

American  “ “ 

500,000 

13,423 

319,000 

— 

— 

Seventh  Ward  National  B. . 

500,000 

46,963 

104,855 

105® 

106 

Nat  Mechanics’  Bkg.  Asso. 

500,000 

133,360 

220,000 

100® 

106 

Irving  National  Bank 

500,000 

83,354 

189,900 

109® 

110 

Chatham  “ “ 

460,000 

201,049 

132,500 

130® 

136 

Pacific  “ “ 

422,700 

262,925 

74,955 

160® 

— 

Marine  “ “ 

400,000 

80.578 

' 219,560 

140® 

150 

National  Citizens*  Bank  . . . 

400,000 

133,142 

100,000 

120® 

130 

East  River  National  Bank . . 

350,000 

11,133 

199,500 

99® 

100 

Second  “ “ . . 

300,000 

67,366 

269,711 

— 

— 

New  York  Nat  Exch.  B.. . 

300,000 

17,388 

269,000 

110® 

112 

Grocers’  National  Bank. . . . 

300,000 

50,324 

55,000 

98® 

100 

Atlantic  “ “ . . . . 

300,000 

60,494 

71,500 

106® 

106 

Chemical  “ “ . . , . 

300,000 

1,113,314 

500® 

600 

Manufacturers’  National  B. 

252,000 

8,905 

46,000 

— 

— 

Eighth  National  Bank  .... 

250,000 

66,864 

250,000 

— 

— 

Bowery  “ “ . . . 

260,000 

10,166 

200,000 

— 

— 

Sixth  “ “ .... 

200,000 

24,806 

193,000 

_ 

. — 

New  York  County  Nat.  B. . 

200,000 

106,748 

166,000 

145® 

160 

Croton  National  Bank 

200,000 

11,525 

«... 

Fifth  “ “ 

150,000 

13,648 

105,470 

— 

National  Currency  Bank. . . 

100,000 

46,780 

63,990 

— 

— 

Total,  57  National  Banks  . .$74,409,700 

$19,030,030 

$21,166,114 
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Changet  of  Pretident  and  Cashier, 


[Marcb, 


NATIONAL  BANKS  OF  THE  CITY  OF  NEW  YORK. 

Abstract  of  the  quarterly  returns  of  the  fifty-seven  National  Bauks  of 
the  city  of  New  York,  April  and  October,  1865,  and  January,  1866  : — 

LIABILITIES.  AprUl,im.  Oelobw  1, 1865.  January  \,1S68. 

Capital  Stock  paid  in $29,649,000  ..  $74,302,512  ..  $74,409,700 

Surplus  Fund 3,802,607..  10,788,180  ..  11,897,691 

Profits. 3,790,733  ..  8,903,313  ..  7,132,449 

Notes  in  Circulation 6,451,969  ..  12,618,105  ..  21,156,114 

“ “ (State  Notes) 957,022  ..  794,053 

Individual  Deposits 62,072,876  ..  176,290,616  ..  181,690,440 

United  States  Deposits 12,916,771  ..  5,300,881  1,569,382 

Dividends  Unpaid 389,100  ..  366,068  ..  2,434,109 

Due  to  National  Banks 20,618,646  ..  45,220,900  ..  62,796,520 

Due  to  other  Banks 9,745,785  ..  11,857,138  ..  13,035,484 

Other  Items 1,348 

Total  LiabiUties $139,437,487  ..$345,594,635  ..$366,907,190 


KESOURCE8.  Aprin^m,  October  January  1,1866. 

Loans  and  Discounts $ 42,699,832  . .$  120,911,923  . .$  129,048,436 

Real  Estate 1,142,126  . . 4,730,466  . . 4,716,318 

U.  S.  Bonds  and  U.  8.  Securities.  • • i Ptno  ikh  • • j 32,176,250  . . ) 

“ “ for  Circulation [ 41,729,150  ‘{35^568,500  ..  J 6»>^36,950 

Due  from  National  Banks 2,957,500  ..  12,278,083  ..  8,902,980 

Due  iVom  other  Banks 3,716,362  . . 1,682,827  . . 2,345,269 

Bills  of  other  Banks 666,261  ..  1,913,046  ..  3,342,366 

Specie 2,347,186  ..  8,974,638  ..  10,599,366 

Other  Lawful  Money 26,651,120  ..  68,734,760  ..  66,177,021 

Omittances  and  Gash  Items 16,982,850  . . 52,961,972  . . 67,968,235 

Premiums  Paid 140,374  ..  200,613  ..  154,419 

Expense  Account 370,836  ..  970,151  ..  583,838 

Other  Items 1,133,891  ..  4,469,508  ..  3,972,626 

Overdrafts 116,908  ..  169,367 

Total  Resources $139,437,487  ..$346,694,635  ..$366,907,190 


CHANGES  OF  PRESIDENT  AND  CASHIER, 

In  the  Year  1865. 

Name  of  Bank.  Appointed.  In  place  of 

Me.,  Granite  N.  B.,  Augusta. . . . Darius  Alden,  PresiderU... . Wm.  A.  Brooks. 

“ First  Nat.  Bank,  Bangor... . Elias  Merrill  President. . . . John  Wyman. 

“ Bath  Nat.  Bank,  Bath William  D.  Hill,  Cashier.. ...  Franklin  Partridge. 

**  Bucksport  N.  B.,  Bucksport,  Thomas  C.  Woodman,  P/cs.,  Henry  Darling. 

“ First  Nat.  Bank,  Richmond,  Levi  Mustard,  President. . . . Franklin  Iloudlette. 
**  Oakland  N.  Bank,  Gardiner,  John  S.  Mitchell,  President^  Noah  Woods. 

“ Second  **  “ Skowhegan,  James  Fellowes,  ..  Reuben  Kidder. 


First  **  “ “ E.  W.  Farwell,  **  . . William  Philbrick, 

“ Ticonic  “ “ Waterville,  S.  Heath,  President Joseph  Eaton. 


N.  H.,  N.  B.  of  Lebanon,  Lebanon.  William  S.  Ela,  President. . . Robert  KimbalL 
Vt.,  N.  White  River  Bk.,  Bethel, . G.  K Graham,  President. . . Merrick  Gay. 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


m 


Digitized  by 


1806.]  Chantfen  of  Prerident  and  Cashier.  736 

yam4  qfSanh  Appointed,  In  place  of 

Vt.,  Brandon  Nat. Bic., Brandon.  Julius  H.  White,  Cashier,, . Lorenzo  Bixby. 

“ First  Nat.  Bank,  Burlington,  0.  A.  Dodge,  President Levi  Underwood. 

“ Nat.  Bank  of  Vergennes. . . William  T,  Farker^  Pres. . , Edward  Seymour. 

Mass.,  First  Nat.  Bk.  of  Amherst,  R.  J.  D.  Westcott,  Cashier. . William  P.  Smith. 

“ N*  B.  North  Adams,  Adams  S.  Blackinton,  President . . . William  E.  Brayton. 

“ Eliot  National  Bank,  Boston,  R,  B.  Conant,  Cashier. Robert  L.  Day. 

“ Dddliam  N.  Bank,  Dedham,.  Lewis  II.  Kingsbury,  Pres.,  Jeremy  Stimson. 

“ First  N.  Bk.  of  E.  Hampton,  Charles  E.  Williams,  Cash..  Eli  A.  Hubbard. 

**  Bay  State  N.  Bk.,  Lawrence,  Charles  A.  Colby,  Cashier. , Nathaniel  White. 

“ Old  Lowell  N.  Bk.,  Lowell. . Edward  Tucke,  President. . Joshua  Bennett. 

**  Ocean  N.  Bk,  Newburyport,  William  Cushing,  President^  Enocli  6.  Williams. 

“ First  ‘‘  “ Northampton,  Lewis  Warner,  Cashier. . . . Wm.  C.  Robinson. 

“ Nat.  Rockland  Bk.,  Roxbury,  Robert  G.  Molineux,  Pres. . Chas.  E.  Richardson. 

“ Agricultural  N.  B.,  Pittsfield  Ensign  H.  Kellogg,  Pres, , , Thos.  F.  Plunkett. 

“ Naumkeag  N.  Bank,  Salem.  C.  H.  Fabena,  Prerideni. . . . E.  D.  Kimball 
First  Nat.  Bank,  Westfield.  Henry  Hooker,  Cashier. . . , George  L.  Lafiin. 

Conk.,  Nat  Bank  of  Birmingham. . John  J.  Howe,  President, . . Edward  N.  Shelton. 

**  Ansonia  Nat.  Bk.,  Ansonia..  William  B.  Bristol,  Pres.,, .,  George  P.  Cowley. 

“ PequonnockN.B.,  Bridgeport,  Monson  Hawley,  President.  Clapp  Spooner. 

R.  I.,  N.  Exchange  B.,  Providence,  Alexis  Caswell,  Vice- Pres, . Elisha  Dyer,  Pres. 

•*  N.  B.  of  Commerce,  **  John  Poster,  Cashier Joseph  H.  ^um. 

“ Aquidneck  N.  Bk.,  Newport.  Stephen  H.  Norman,  Cash.  John  W.  Vose. 

Conk.,  Windham  Co.  Nat  Bank, 

Brooklyn. Cranston  C.  Crandall  Cash.^  Augustus  F.  Fisher. 

State  Bank,  Btortford George  F.  Hills,  Cashier, . . W.  H.  D.  Callender. 

“ N.  Exchange  Bk.,  Hartford,  James  M.  Niles,  President...  A.  G.  Ilannmond. 

“ Yale  N.  Bank,  New  Haven,  Joseph  H.  Smith,  Cashier. . Alex.  McAllister. 

“ Merchants’  N.  B.,  “ John  C.  Bradley,  Cashier. . Henry  B.  Smith. 

“ First  Nat  B.  of  & Norwalk,  Dudley  P.  Elly,  President. . L.  H.  Moore. 

N.  Y.,  First  Nat  Bank,  Brockport.  A.  Washburn,  Cashier J.  A.  Holmes. 

Canajoharie  National  Ekink,  A.  G.  Richmond,  Cashier...  Walstyne  Moyer. 

“ First  Nat  Bank,  Geneva. . . James  H.  Tripp,  Cashier. . . Thomas  Raines. 

**  **  of  Candor. . E.  A.  Booth,  President. . . . N.  L.  Carpenter. 

“ “ “ “ **  “ J.  Thompson,  Cashier John  J.  Brush. 

Nat.  Ex.  Bank,  Lansingburg,  Edward  Tracy,  President. . . R.  Harrison,  V.-P. 

“ Dover  Plains  Nat  Bank,. . Andrew  J.  Ketchiiin,  Cash.^  Walter  S.  Morgan. 

“ Middletown  National  Bank,  James  B.  Hulse,  President . ♦Joseph  Davis. 

**  **  “ “ Thomas  King,  Cashier James  B.  Hulse. 

“ The  City  Bank,  Oswego. . . . Delos  De  Wolf,  President. . Hamilton  Murray. 

“ “ “ ....  David Mannering,  Cashier..  Delos  De  Wolf. 

First  Nat  Bank,  “ ....  ^ Cashier Amos  A.  Bradley, 

**  “ “ “ Oxford Henry  L.  Miller,  Cashier. . . Frederick  A.  Sands. 

“ Fallkill  N.  B.,  Poughkeepsie,  George  Innis,  President. . . . William  C.  Sterling. 

“ First  Nat.  Bank,  Red  Hook,  John  S.  Crouse,  Cashier. . . Robert  H.  Freeman. 

Saugerties  N.  B.,  Saugerties,  John  Hopkins,  Cashier A.  J.  Ketchum. 

Wavorly  Nat  Bk.,  Waverly.  G.  W.  Buck,  President Francis  Tyler. 

“ Palisade  Bank,  Yonkers. . . Edward  W.  Candee,  Pres. . G H.  Scribner. 

**  **  **  . . J.  M.  Fowler,  Cashier R J.  Hanks. 

Nat  Butchers  and  Drovers’ 

Bank,  N.  Y.  City Robert  P.  Perrin,  President.  ♦Benedict  Lewis,  Jr. 

“ Nat  Butchers  and  Drovers’ 

Bank,  N.  Y.  City Gurdon  G.  Brinckerhoff,  Cos.  Robert  P.  Perrin. 


♦ Deceased. 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


Y3(J  Changea  of  Prtsident  and  Cathier.  [March, 

Kam$  of  Bank.  Appointed.  In  place  of 

N.  Y.,  Ocean  Nat.  Bank,  N.  T.  City,  Charles  S.  Stephenson,  Cotk  Charles  Palmer. 

“ N.  Citizens*  Bank,  “ **  Sylvester  R.  Comstock,  fV«.  Daniel  Burtnet. 

“ . “ “ **  “ “ William  H.  Oakley,  Caehier.  S.  R.  Comstock. 

“ Nat.  Importers  and  Traders* 

Bank Edward  H.  Perkins,  Cash. . Cyrus  A.  Smith. 

**  American  N.  B.,  N.  T.  City  Charles  S.  Brown,  Cashier..  Noah  Wilson. 

“ “ “ **  “ Amos  A.  Bradley,  Cashier. . Alfred  A.  Post 

**  Shoe  A Leather  Nat  Bank..  John  M.  Crane William  A.  Kissam. 


N.  J.,  Nat  State  Bank,  Newark. . . Chas.  S.  Macknet,  President.  Samuel  Meeker. 
Cumberland  National  Bank, 

Bridgton Chas.  E.  Elmer,  President. . James  B.  Potter. 

“ First  Nat.  Bank,  Camden. ..  Jonas  Livermore,  “ N.  W.  Stokes. 

“ “ Woodbury  Carleton  P.  Stokes,  “ William  R Tatum. 


Pa.,  Nat.  Bank  of  Germantown, 

Philadelphia William  W.  Wister,  ** 

**  First  Nat.  Bank,  Athens. . . Edwin  A.  Spalding,  Cash. 

“ Delaware  Co.  N.  B.,  Chester.  Edward  Pennell,  iVe5 

**  First  Nat  Bank,  Corry A.  W.  Hecker,  Cash. 


14 
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Franklin. . Arnold  Plummer,  President 
“ . . James  Bleakley,  Cashier. . 

Indiana....  E.  IL  Wilson, 

Newtown.  James  Anderson,  “ 

Oil  City.. ..  William  Hasson,  President 
Pittsburgh.  Chas.  H.  Riggs,  Cashier. . . 
“ Butler  Ward, 

**  D.  Leet  Wilson,  “ 

Allegheny  N.  Bank,  “ R.  W.  Mackey,  “ 

First  Nat  Bank,  Plumer.. ..  George  C.  Prather,  P'es.. . 

“ “ “ Scranton...  James  A.  Linen,  CcwAifr. . 

Second  Nat.  B.,  **  ....  W.  W.  Winton,  President.. 

“ “ “ “ ....  P.  C.  Carling,  Cashier. . . . 


Second  Nat  “ 
Fourth  “ “ 

II  11  11 


Chas.  Megarge,  Ptes. 

Samuel  A.  Croser. 
WiDiam  M.  Bowen. 
James  Bleakley. 

. Milos  W.  Sage. 
William  C.  Boyle. 
Barclay  J.  Smith. 
William  A.  Shrove. 
John  E.  Patterson. 
Samuel  D.  Herron. 
Butler  Ward. 

•vlacob  W.  Cook. 

. Benj.  W.  Baum. 

. William  Cushing. 

. Theodore  F.  Hunt 
. W.  W.  Winton. 


Md.,  Second  Nat  Bank,  Baltimore,  John  S.  Gilman,  President. . John  J.  Abrahams. 

**  “ “ “ Cumberland,  Edwin L.  Moore,  Cashier...  William  Weber. 

“ Cecil  “ “ Port  Deposit,  John  T.  Webb,  “ ♦Charles  H.  Haines. 

**  First  “ “ Frederick. ..  Thomas  M.  Markell,  “ Thomas  Gorsuch. 


Va.,  First  Nat  Bank,  Norfolk George  Charaberlaine,  William  M.  Clarke. 

“ “ Richmond. . S.  A.  Glover,  ‘‘  Nathaniel  August 

**  Farmers*  N.  B.  “ Nath.  August,  President . . . 

III.,  First  Nat  Bank.  Aurora. ...  E.  A.  Bradley,  Cashier Ira  H.  Ktch. 

“ Mechanics*  Nat.  B.,  Chicago,  Andrew  Forsyth,  “ Carl  F.  W.  Junge. 

“ City  Nat.  Bank,  Chicago J.  P.  Taylor,  **  Albert  C.  Reed. 

“ North  Western  Nat  Bank, 

Chicago C.  G.  Hammond,  President.  Buckingham Sturgos 

“ First  Nat  Bank,  Mendota  . . . F.  GiflTord,  Cashier Elisha  W.  Fassett 

**  **  “ “ Monmouth. . Wm.  Laferty,  /Vendcnt ...  John  BrowTi. 

“ “ “ “ Peoria. .....  M.  P.  Stone,  Cashier NaUi,  B.  Curtiss. 

**  **  “ **  Princeton.. . F.  W.  Waller,  “ Henry  W.  Rawson. 

**  **  **  “ Springfield...  Frank  W.  Tracy,  “ George  A.  Black. 

“ “ “ “ Rockford. ..  William  W.  Wood,  “ Edward  H.  Griggs. 

Ikd.,  Evansville  N.  Bk.,  Evansville,  Samuel  Bayard,  Robert  R.  Roberts. 

“ First  Nat  Bank,  Columbus,  F.  M.  Banfil,  John  V.  Stoiy. 

**  Fort  Wayne  Nat.  Bank, 

Fort  Wayne Chas.  D.  Bond,  President. . . Jesse  L.  Williams. 


♦ Deceased. 
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Changes  of  Presidents  and  Cashiers. 


Xa  m 6 of  Sa  n l\  A ppointed. 

Ind.  Mcrohnnts’  National  Bank, 

Fort  Wayne S.  Carj  Evans,  President. 

“ Mcrclmnts’  National  Bank, 

Fort  Wayne Jolin  S.  Irwin,  CcLshier, . . . 

“ Indiana  N.  B.,  Indianapolis,  David  E.  Snyder,  “ 

**  First  N.  Bk.,  rirccnshiirgli,  George  H.  MiUs,  ‘‘ 

“ Nat.  State  Bk.,  Torre  Haute,  Preston  Hussey,  President., 
“ “ “ Chas.  M.  Warren,  Cashier,, 

Iowa,  First  Nat.  Bk.,  Davenport,  George  H.  French,  Pres 

“ Davenport  St.  Bk.  *•  George  L.  Davenport,  iVc5. 
“ **  “ “ “ B.  B.  Woodward,  Cashier, . 

“ Iowa  City  Nat.  Bank E.  ('lark.  President 

“ Nat.  Bk.,  Lansing Gustav  Kerndt,  President. , 

“ **  Mount  Pleasant. . . George  A.  Stone,  Cashier,, 

“ Nat.  Bank,  Oskaloosa John  H.  Warren,  “ 

K.\y.,  Second  N.  B.,  Leavenworth,  William  P.  Borland,  “ 

La.,  First  N.  Bank,  New  Orleans,  D.  B.  Forbes, 

Mirn.,  First  Nat.  Bk.,  Ann  Arbor,  E.  Wells,  Prendent 

“ American  Nat.  Bk.,  Detroit,  Geo.  B.  Sartwcll,  Cashier. . 
‘‘  First  Nat.  Bank,  Jackson.. . J.  C.  Bonnell, 

“ “ “ “ Kalamazoo,  George  N.  Hawley, 

“ •*  “ Three  Kivers,  Cliarles  L.  Blood,  “ 

Ohio,  Fourth  Nat.  Bk.,  Cincinnati,  Charles  IT.  Nash,  “ 

“ Ohio  Nat.  Bank,  “ William  B.  Wood,  “ 

“ Third  “ “ “ G.  P.  Griffith, 

Central  Nat.  “ “ M.  IT.  Coates, 

‘‘  Commercial  N.  B.,  Cleveland,  Augustus  S.  Gorham,  “ 

‘‘  First  “ A.  K.  Spencer.  “ 

‘‘  First  Nat.  Bank,  Ironton,  . . George  Willard,  President. 

“ *•  “ “ “ H.  C.  Burr,  Cashier. 

“ “ Troy H.  W.  Allen,  Pn^Mdent. 

“ “ “ Jolm  L.  Meredith,  Cashier, 

**  “ **  “ Pomeroy  , ..  George  W.  Plants,  “ 

“ “ “ **  Wilmington,  William  B.  Lang,  “ 

“ “ “ Youngstown,  11.  McCurdy, 

Wis.,  First  Nat.  Bank,  Madison..  N.  B.  Van  SU’ke,  President. 

‘‘  “ George  A.  Ma.son,  t 'ashicr, 

“ “ ‘‘  “ **  Timothy  Brown,  Vice-Pres. 

“ **  “ Kenosha..  G.  A.  Burbank,  Cashier. 

“ “ “ “ Monroe...  Asa  Richardson, 

“ “ •*  “ Julius  B.  Galusha,  Cashier. 

Texn.,  Tennessee  N.  B.,  Mcmpliis. . W.  S.  Morgan,  “ 

“ Second  Nat.  Bank,  Na.'^livillo.  John  Lumsden,  President, 

“ “ “ “ “ W.  J.  Thomn.s,  Cash  hr, 

‘‘  Merchants’  N.  B.,  Memphis,  W.  H.  Cherry,  President, 

“ “ “ “ R.  C.  Daniel,  Cishier, 

Mo.,  Br.  Bank  State  of  >ro.,  Arrow 

Rock II.  S.  Mills,  Cadiier, 

Br.  Bank  State  of  Mo.,  C'apo 

Girarde  iu John  Ivors,  Jr.,  President. 

“ Br.  Bank  Slate  of  Missouri, 

Springlield B Holland,  “ 

“ Br.  Bk,  Stale  of  Mo,  Springtield,  C.  Shepanl,  Cishier. 


In  place  of 

Peter  P.  Bailey. 

Dwight  Klinck. 
David  M.  Taylor. 
Samuel  Christy. 
♦Levi  G.  Warren. 
Preston  Hussey. 

Austin  Corbin, 
Andrew  J.  Preston. 
Chris.  S.  Wotkin.s,  Jr. 
Samuel  J.  Kirkwood. 
George  W.  Gray. 
Henry  S.  Clarke. 
Cyrus  Beede. 

Henry  S.  Bulkley. 

L.  B.  Wliitmore. 

Voliicy  Chay>in. 
William  D.  Morton. 

Thomas  S.  Cobb. 
Cliarles  C.  Warren. 

Wm.  F.  Aldi  ich. 
Geo.  W.  I'orbes. 
Frank  Goodman. 
AVm.  T.  Perkins. 

Dan  P.  E(‘ll.s. 

Seth  W.  ( ’rittenden. 
John  G.  Peebles. 
George  AVillard. 

Asa  Coleman. 

*Jos.  C.  (.’ulbertFon, 
Win.  P.  Rathburu. 
Albert  Hockett. 
John  S.  Edwards. 

George  A.  Mason. 
Timothy  Brown. 

E.  G.  Durant. 

Jolin  A.  Bingham, 
Benj.  Chenoweth. 

N.  B.  Brisbin. 

Anson  Nelson. 

John  Lumsden. 

R,  S.  Daniel. 


B.  W.  Mannaduke. 

James  J.  Reily. 

II.  Shepard. 

Jame.-i  R.  Daif 3 rth. 


♦ Deceased. 
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NEW  PUBLICATIONS. 

I.  The  Royal  Almanack^  for  the  year  1866,  containing  London,  Pro- 
vincial, Colonial,  and  Foreign  Banking  Directory ; Royal  Genealogy  of 
England,  Peerage,  Parliamentary,  Court,  County,  and  Colonial  Cden- 
dar ; Alphabetical  Navy  and  Army  List ; Register  of  Remarkable  Oc- 
currences ; Public  Income  and  Expenditure  Table  for  1865  ; Alphabeti- 
cal List  of  Acts  of  Parliament ; Postal  Regulations ; and  book  of  Gen- 
eral Reference  and  Information.  168  pages.  {Price  one  dollar,) 

II.  The  Stock  Fluctuations  of  the  year  1866:  in  Bank,  Insurance. 
Railroad,  and  Manufacturing  Stocks  and  Bonds ; Land,  Gas,  Copper, 
Mining,  and  other  Companies ; with  the  Semi-Annual  Dividend  paid 
by  each,  and  their  Present  Market  Values.  Price  fifty  cents. 

{A  copy  of  this  valuable  record  is  supplied^  yratnitously^  to  each  sub- 
scriber to  the  Bankers^  Magazine^  in  the  number  for  February^  1866.] 

III.  The  Mercantile  Agency  Reference  Book,  for  1866,  containing  the 
Ratings  of  Merchants,  Manufacturers,  and  Traders  in  the  United  States, 
R.  G.  Dun  & Co.,  293,  Broadway,  New  York.  We  have  been  shown 
the  proof-sheets  of  the  forthcoming  Reference  Bof>k  of  the  Mercantile 
Agency,  published  by  R.  G.  Dun  <fe  Co.,  293,  Broadway,  New  York.  It 
is  a remarkable  work  in  many  respects.  It  contains  the  names  of  nearly 
every  merchant,  manufacturer,  and  trader  in  the  United  States,  some 
800,000  in  number,  to  which  are  attached  figures  indicating  the  capital 
and  credit  standing  of  each  person.  The  labor  expended  in  ascertaining 
this  information  must  have  been  immense.  It  has  necessitated  the  em- 
ployment of  an  army  of  reporters,  travellers,  correspondents,  and  clerks, 
and  is,  doubtless,  as  the  pnblishem  say,  the  result  of  the  closest  applica- 
tion and  observation  for  a great  many  years.  The  whole  work  is  con- 
densed into  seven  hundred  pages  of  closely-printed  type,  and  to  each 
name  is  a complete  report  by  which  the  grantor  of  credits  can  judge  of 
the  pecuniary  worth  and  general  standing  of  every  applicant  for  credit. 
The  mode  by  which  this  is  done  is  exceedingly  simple.  There  are  two 
columns  of  figures — the  first  indicates  the  capital,  the  second  the  credit. 
The  reader  is  able  to  see  at  a glance  the  position  of  the  party  of  whom 
he  requires  information.  But  beyond  this  his  relative  standing  is  also 
ascertained.  If  his  capital  marking  is  higher  than  his  credit  marking,  it 
is  inferred  that  there  is  something  lacking  in  either  character,  capacity, 
or  condition  of  the  party’s  business ; while  on  the  other  Land,  if  the 
credit  marking  is  relatively  higher  than  the  capital  rating,  it  is  inferred 
that  the  character  and  capacity  of  the  party  is  good,  and  that  he  may 
bo  trusted  in  proportion  to  his  means.  Shades  of  meaning  are  thus  con- 
veyed, very  important  to  those  who  dispense  credits.  This  system  of 
marking  or  rating  is  peculiar  to  the  Agency,  and  is  manifesll  v superior 
to  any  other  mode  yet  originated  in  its  definiteness  and  simplicity.  It 
is  often  urged  against  the  Mercantile  Agency  that  information  is  often 
incorrect,  llow  could  it  be  otherwise  ? Infallibility  is  not  claimed  for 
it,  but  it  is  urged  that  an  efficient  organization  for  obtaining  information, 
lionestly  conducted,  is  very  much  more  likely  to  result  satisfactorily  than 
the  individual  efforts  of  merchants,  who  can  also  pursue  their  own  in- 
quiries in  addition.  Mistakes  and  misapprehensions  doubtless  do  occur, 
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but  the  best  test  of  the  general  reliability  of  the  Agency  is  found  in  the 
fact  that  it  continues,  year  after  year,  to  have  the  confidence  and  support 
of  the  best  merchants  and  bankers  of  all  great  commercial  centres.  If 
Messrs.  R.  G.  Dun  & Co.  were  not  thoroughly  satisfied  as  to  the  general 
reliability  of  their  information,  they  would  hardly  be  bold  enough  to 
issue  such  a book  as  this,  and  place  it  in  the  hands  of  the  entire  trade. 
Indeed  the  Agency  is  now  almost  universally  acknowledged  essential  to 
any  business  in  which  even  short  credits  are  an  element.  We  commend 
this  volume  to  our  mercantile  and  banking  friends  in  the  city  and 
country. 

IV.  The  American  Exchange  and  Review,  January^  1866  ; published 
by  Messrs.  Fowlbr  & Moon,  Philadelphia.  Contents : 

1.  The  Early  French  Chroniclers.  2.  Central  Pennsylvania — Its  Re- 
sources. 3.  The  Valley  of  the  Salado.  4.  Our  American  Sylva.  6. 
American  History.  6.  Agents  of  Corporations.  7.  Department  of 
Mining  and  Metallurgy.  8.  Monetary  Department.  9.  Insurance  De- 
partment. 10.  Department  of  Railways  and  Transportation.  11.  De- 
partment of  Patents,  Arts,  and  Science.  12.  Noting  and  Commenting. 

V.  Every  Saturday : a Journal  of  Choice  Reading,  Selected  from 
Foreign  Current  Literature,  Ticknor,  Fields  & Co.,  Boston. 

Much  of  the  best  literature  of  the  day  is  found  in  the  English  and 
Continental  magazines  and  periodicals  ; and  it  is  the  design  of  the  pub- 
lishers of  this  new  journal  to  reproduce  the  choicest  selections  from 
these  for  American  readers,  in  a form  at  once  attractive  and  inexpensive. 
The  publishers  believe  that  such  a journal,  conducted  upon  the  plan 
which  they  propose,  will  be  not  only  entertaining  and  instructive  in  it- 
self, but  interesting  and  valuable  as  a reflex  of  foreign  periodical  litera- 
ture of  the  better  class.  Every  Saturday  is  intended  for  town  and 
country,  for  the  fireside,  the  seaside,  the  railway,  and  the  steamboat.  Its 
plan  embraces  incidents  of  travel  and  adventure,  essays  critical  and  de- 
scriptive, serial  tales,  short  stories,  poems,  biographies,  literary  intelli- 
gence, etc.,  in  connection  with  judicious  selections  from  the  admirable 
popular  papers  on  science  which  are  constantly  appearing  in  foreign 
periodicals.  The  value  of  these  papers  arises  from  the  fact  that  scien- 
tific subjects,  however  harsh  and  dry  in  themselves,  are  here  treated  in 
so  graphic  and  picturesque  a style  as  to  charm  the  reader  while  instruct- 
ing him.  It  will  be,  in  short,  the  aim  of  its  publishers  that  Every  Sat- 
urday shall  commend  itself  by  its  freshness  and  variety  to  all  classes  of 
intelligent  and  cultivated  readers.  Every  Saturday  wiH  contain  each 
week  thirty-two  large  octavo  pages,  handsomely  printed  in  double  col- 
umns, with  an  engraved  title.  Terms,  $5  per  year.  Monthly  parts  will 
be  issued,  containing  one  hundred  and  twenty-eight  pages  each,  hand- 
somely bound  in  an  attractive  cover — price,  fifty  cents.  Subscription 
price,  %5  per  year,  in  advance.  Tickkor  dc  Fields,  publishers,  124,  Tre- 
mont  street,  Boston. 

VX  National  Finances : a Philosophical  Examination  of  Credit.  A 
Lecture  by  Silas  M.  Stilwf.ll,  of  New  York  City.  Octavo,  pp.  30. 
John  A Qrat. 

VII.  Reconstruction  in  America.  By  a Member  of  the  New  York 
Bar.  Octavo,  pp.  134.  Published  by  W.  J.  Poolet,  New  York. 
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FRAUDS  AND  ROBBERIES. 

I.  Washington  D.  C. — II.  Adams  Excess  Co. — III.  Sheldon. — IV.  CUnton. — V. 

Michigan. — ^VI.  Virginia. — VII.  Fraudulent  Checks. — VJII.  CatsJciU. — IX.  Xew 

York. — X.  Notional  Bank  Notes. — XL  Stolen  Certificates. — XII.  E.  B.  Ketchum. — 

XIII.  New  York. — XIV.  Missouri. — XV.  The  Fhnjd  Accejytances. — ^XVL  The  Cor^ 

cord  Robbery. — ^XVIL  Prussia. 

I.  Washington,  D.  C. 

A PA Yir ASTER  of  the  United  States  Army  went  into  a bank  at  Washington  City 
with  $15,000,  which  ho  laid  on  the  counter,  and  turned  about  for  the  puqxjse  of 
writing  a check.  His  clerk  entered  at  the  time,  and  likewise  placed  on  the  counter 
a package  of  $10,000,  and  then  engaged  in  conversation  with  a friend.  Whilst  tho 
pavmaster  and  his  clerk  were  thus  engaged,  some  partv  in  the  crowd  stole  the 
$15  ,000  package,  with  which  he  made  his  escape,  unnoticed. 

II.  Adams  Express  Company. 

On  the  night  of  the  6th  January,  tho  Adams  Express  car,  on  the  New  Haven 
Railroad,  was  entered,  one  of  tho  safes  blown  open,  and  over  a half  million  of  trea- 
sure stolen.  Three  persons  implicated  in  the  robbery  of  tlio  Adams  Express  Com- 
pany’s safe,  on  board  the  train  from  New  York  to  Boston,  liavo  been  arrested. 
They  were  traced  up  by  Mr.  Sandford,  agent  of  the  Ck)mpany,  and  some  private 
detectives  acting  under  his  orders.  Two  of  the  parties  were  arrested  in  Norwalk, 
and  one  was  tracked  down  to  a low  lodging-house  iu  Division  street,  in  this  city, 
where  he  was  captured  and  nearly  tliree-fourths  of  the  stolen  money  found  in 
his  possession.  The  whole  amount  stolen  from  the  safe  did  not  exceed  $550,000. 
The  Express  Company  feel  no  doubt  whatever  that  tho  w'hole  amount  will  be 
recovered  within  a very  brief  period. 

III.  Sheldon,  Vermont. 

The  singular  disappearance  of  Mr.  Hutjbbll,  the  Cashier  of  tho  Missisquoi  Bank, 
Slieldon,  Vt.,  is  at  last  accounted  for.  He  turns  out  to  be  a defaulter  in  a large  sum. 
The  amount  is  stated  as  high  as  $75,000.  His  embezzlements  began  years  ago,  but 
have  been  so  covered,  by  false  entries  and  false  footings,  as  to  elude  observation  until 
ye.'^terday.  The  accounts  of  the  affairs  of  the  bank  have  lately  been  examined  by 
competent  accountants,  and  the  assets  are  believed  to  be  sufficient  for  the  redemp- 
tion of  the  bills.  The  bill-holders  are  so  advised.  The  defalcation  of  Hubbell, 
cashier,  is  less  than  one  hundred  thousand  dollars.  The  directors  are  not  liable  for 
the  w'hole  debts  of  tho  bank,  but  are  liable,  with  their  bail,  for  all  the  circulation, 
which  will  no  doubt  be  redeemed  from  the  assets  of  the  bank,  as  the  assets  are 
sufficient  for  that  purpose,  and  consequently  none  of  the  directors  will  be  ruined 
financially. 

IV.  Clinton,  Connecticut. 

Wc  imderstand  that  thieves  broke  into  the  Clinton  Bank,  in  January,  and  made 
desperate  efforts  to  open  the  safe.  They  broke  off  the  padlocks,  and  tried  several 
times  to  blow  open  the  door  with  powder,  but  were  unsuccessful.  They  l^ecame 
friglitonod  at  last,  at  some  noise  or  other,  and  decamped  in  haste,  leaving  a large 
lot  of  burglars’  tools.  We  believe  there  is  some  prospect  of  their  detection  and  cap- 
ture. The  same  bank  was  tried  six  months  ago  with  like  results. 

V.  Michigan. 

The  Detroit  Tribune  says : “ A person,  w’hose  name  we  cannot  ascertain,  but  who 
lives  somewdiere  in  Ohio,  recently  issued  sight  drafts  on  responsible  houses  in  New 
York,  w'hieh,  it  is  stated,  one  Finlay  McGregor,  who  formeily  lived  near  Chatham, 
Canada,  sold  pretty  extensively  in  Canada,  and  realized  heavily.  The  drafts  being 
apparently  good,  they  found  ready  purchasers,  and  w^o  are  informed  that  at  least 
one  of  these  buyers  has  been  ruined  in  consequence.  Although  several  acknowledge 
they  were  heavy  losers,  they  refused  t<)  let  the  amount  be  known.  Tlio  loser.s  by 
the  operations,  so  far  as  we  could  ascertain, were  as  follows : McGregor,  a broker  at 
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Windsor,  paid  out  $1,200;  Robinson,  a broker  at  Chatham,  lost  $1,000;  a man 
named  Taylor,  of  London,  is  out  for  $2,000,  and  the  St.  Thomas  branch  of  the 
Commercial  Bank  of  Canada  lost  $4,000,  and  probably  more. 

Bankers  cannot  be  too  cautious  in  their  dealings  with  strangers. 

VI.  Virginia. 

The  Richmond  Tmes  reports  the  facts  of  a case  which  is  being  tried  before  the 
Court  of  Conciliation  in  that  city.  We  copy: — 

Messrs.  Stillman,  Heinricks  k Co.,  a wealthy  firm  in  Baltimore,  deposited  with  R. 
T.  Foster  & Co.,  at  various  times  in  1862  and  1863,  considerable  sums  of  money  in 
Confederate  notes,  to  await  orders  for  investment,  or  to  be  returned  in  the  same 
kind  of  currency.  No  orders  were  given  for  investment,  and  in  1864,  Foster  & Co., 
acting  as  the  bank  did  in  similar  cases,  invested  like  amounts  of  Confederate  notes 
in  4 per  cent,  bonds  of  the  Confederate  States,  in  the  name  and  on  account  of  Messrs. 
Stillman,  Heinricks  & Co.,  having  first  advertised,  as  the  banks  did  in  like  cases, 
in  the  Richmond  papers,  that  unless  depositors  withdrew  their  deposits,  the  same 
would  be  invested  before  the  1st  March,  1864,  in  4 per  cent.  Confederate  bonds,  in 
order  to  save  taxation  on  the  “old  issue,”  proscribed  by  a recent  act  of  the  Confed- 
ordle  Congre.ss.  And  Foster  & Co.  claim  that  such  investment  is  a complete 
exemption  of  all  liability  to  the  plaintiffs.  The  latter  contend  that  Foster  k Co., 
instead  of  holding  the  money  as  special  deposits,  as  they  had  a right  to  do,  elected 
to  convert  the  same  to  tlieir  own  use,  and  made  it  their  own  by  placing  the  same 
to  their  credit  in  bank,  and  checking  upon  the  common  fund  as  their  own,  and  thereby 
became  indebted  to  the  depositors  for  the  value  of  the  amount  deposited,  as  money 
had  and  received. 


VII.  Fraudulent  Checks. 

On  an  examination  recently  at  the  Philadelphia  Bank,  and  at  the  Mechanics’ 
Bank,  it  was  discovered  that  forged  checks  in  the  name  of  DTnyilliers,  P.  T.  Kelly 
A Co.,  and  George  J.  Boyd,  all  prominent  Third-street  brokers,  for  about  $1,700 
each,  had  been  paid — two  by  the  Philadelphia  and  one  by  the  Mechanics’.  They 
all  appear  to  have  been  the  work  of  the  same  individual,  and  were  all  payable  to 
bearer.  The  execution  of  the  checks  is  evidently  by  an  adept,  and  they  arc  excel- 
lent imitations  of  those  made  by  the  parties  from  whom  they  purport  to  come. 

VIII.  Catskill,  New  York. 

Quite  an  excitement  has  been  caused  in  Catskill,  N.  Y.,  by  the  discovery  of  the 
defalcation  of  Mr.  John  A.  Cookb,  the  Cashier  of  the  Catskill  National  Bank.  The 
Catfikiil  Recorder  says: — 

“When  this  announcement  was  made,  it  caused  some  comment,  but  Wednesday 
the  fact  was  bruited  about  that  Mr.  Cooke  had  been  displaced  for  using  a large  por- 
tion of  the  bank’s  funds  for  private  and  hazardous  speculations  in  petroleum  and 
other  stocks,  and  that  he  had  conducted  the  affairs  of  the  bank  in  such  a loose 
manner  as  to  permit  irresponsible  parties  to  largely  overdraw  their  accounts.  The 
directors,  having  thoroughly  investigated  the  aflair,  feel  sanguine  of  a successful 
issue  of  the  institution  from  the  clouds  which  at  one  time  lowered  in  a threatening 
manner,  and  they  aver  that  the  stiibility  of  the  bank  is  unshaken.  They  have  ob- 
tained nearly  or  quite  sufficient  collateral  securities  to  cover  the  defalcation,  and  feel 
able  to  go  on. 

“ The  customers  of  the  bank,  though  generally  sharing  in  the  belief  that  it  will 
sustain  a moderate  loss,  continue  their  deposits,  and  the  bank  has  the  entire  con- 
fidence of  the  community,  unfounded  and  ridiculous  out-of-town  stories  to  the  con- 
trary notwithstanding. 

“ Mr.  Cooke  has  made  an  assignment. 

“ As  near  as  can  be  learned  by  outsiders,  Mr.  Cooke  has  ‘overdrawn’  the  sum  of 
about  $50,000,  and  has  permitted  a supposed  partner,  WM.  H.  Roberson,  to  ‘over- 
draw’ about  $40,000  more.  Roberson  recently  kept  a little  grocery  store  in  Cats- 
kiU,  but  went  to  New  York  and  engaged  in  stock  speculations,  with  John  A.  Cooke 
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as  his  banker.  Roberson  has  paid  up  a handsome  portion  of  Ills  Indebtedness  to 
the  bank,  and  arranged  to  secure  the  payment  of  the  balance.'* 


IX.  New  Yore  City. 

On  the  19th  of  January,  James  Terbbny,  a young  man  in  the  employ  of  the 
Farmers  and  Citizens*  National  Bank,  of  Williamsburg  (Brooklyn),  was  dispatched 
to  New  York  with  $11,000  in  Treasury  notes  and  $70,000  in  checks,  for  exchange 
in  the  Park  Bank.  After  leaving  the  ferry-boat,  and  while  passing  through  William 
street,  Terrent  was  stopped  by  two  men  in  a butcher’s  cart,  one  of  whom  instantly 
jumped  to  the  pavement  and  struck  him  across  the  face  with  a pistol,  knocking  him 
down.  The  assailant  then  snatched  the  satchel  containing  the  treasure  from  Ter* 
rent's  hand,  jumped  into  his  cart,  and  drove  rapidly  away  with  his  confederate.  The 
alarm  was  given,  but  the  highwaymen  were  out  of  sight  in  a few  moments.  Cap- 
tain De  Camp,  of  the  Second  Precinct,  on  being  informed  of  the  occurrence,  started 
men  in  pursuit  of  the  thieves.  Young  Terrent  says  the  men  wore  soldiers*  coats, 
but  further  than  that  he  is  unable  to  describe  them.  The  Farmers  and  Citizens* 
National  Bank  have  offered  a reward  of  $1,000  for  the  recovery  of  the  money.  Two 
young  men  have  been  arrested  as  the  supposed  perpetrators  of  the  robbery. 


X.  National  Bane  Notes. 

A $20  counterfeit  National  Bank  note,  purporting  to  have  been  issued  by  die 
first  National  Bank  of  Indianapolis,  was  detected  at  the  Lafayette  Bank,  Cincinnati, 
in  December.  It  was  so  shabbily  executed  as  to  make  its  discovery  a veiy  easy 
matter,  with  only  a very  slight  observation.  A description  of  its  points  is  quite  unne- 
oessary.  The  brokers  note  the  following  points  in  a $50  counterfeit  compound-in- 
terest note,  discovered  there : — 

The  general  engraving  in  the  counterfeit  is  coarser  than  in  the  genuine ; the  word 
“ fifty  **  in  the  lower  right  and  left  hand  comers  approaches  near  the  bust  and  die ; 
in  the  counterfeit  there  is  quite  an  open  space.  The  shadow  of  the  Constitution  in 
the  vignette  of  the  genuine  is  quite  light;  in  the  counterfeit  it  is  darker  and  the  en- 
graving coarser.  The  X in  the  “ six  per  cent.**  of  the  genuine  is  crossed ; in  the 
oounterfeit  it  is  not.  All  that  have  thus  far  appeared  are  dated  July  15,  1864. 


XL  Stolen  Certificates. 

ADVENTURES  OF  A $1,000  CERTIFICATE. 

The  Comptroller  of  the  Treasury  has  made  a decision  relative  to  the  ownership  of 
a thousand-dollar  certificate  of  indebtedness  which,  it  appears,  was  stolen  out  of  the 
mail.  The  certificate  is  dated  August  10,  1864,  payable  in  one  year  after  date.  It 
is  payable,  in  fact,  to  the  bearer,  the  name  of  the  payee  being  omitted.  On  the 
lOtii  of  August  last,  the  day  the  certificate  was  due,  the  holder  in  New  York  mailed 
it  to  Washington.  It  appears  the  certificate  was  abstracted  from  the  mail,  and  a 
few  days  afterwards  was  bought  by  innocent  purchasers  in  Boston,  who  forwarded 
it  to  the  Treasury  for  redemption.  In  the  mean  time  the  original  holders  in  New 
York  gave  notice  of  their  loss,  and  asked  that  payment  be  stopped.  The  Comptrol- 
ler decides  that  the  Boston  claimants,  the  last  holders,  are  the  lawftil  owners  of  the 
certificate,  and  must  receive  the  money. 


XTL’  The  Ketchum  Defalcation. 

Edward  B.  Ketchum,  formerly  of  the  firm  of  Morris  Ketchum,  Son  k Co.,  was 
at  the  close  of  December  arraigned  in  the  Court  of  General  Sessions,  and  was  sen- 
tenced by  Recorder  Hoffman  to  be  confined  in  the  State  Prison  for  the  period  of 
four  years  and  six  months.  It  will  be  remembered  that  Ketchum  was  indicted  for 
forging  gold  checks  and  embezzling  the  funds  of  the  firm  with  which  he  was  con- 
nected ; and  that  on  trial  in  the  Court  of  General  Sessions  he  pleaded  guilty  to  an 
indictment  for  forgery  in  the  third  degree,  which  plea  was  accepted.  He  was  then 
remanded  for  sentence ; and  when  brought  again  before  the  court,  judgment  was 
postponed,  so  as  to  allow  young  Ketchum’s  testimony  to  be  taken  in  some  important 
suits  growing  out  of  bis  forgeries  and  defalcations. 
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XIIL  New  York. 

One  of  the  most  ingenious  robberies  on  record  was  perpetrated  a few  days  since 
in  New  York.  A police  officer  on  duty  in  the  Sixth  Ayemie,  was  accosted  by  a man 
in  the  uniform  of  a police  sergeant,  who  informed  the  patrolman  that  having  been 
detailed  to  arrest  a counterfeiter,  he  should  require  some  assistance.  The  porter  of 
the  Greenwich  Savings  Bank  came  along  with  a tin  box  on  his  arm,  containing 
$3,000  dollars,  and  was  at  once  arrested  by  the  Octitious  policeman  and  his  unsus* 
peering  assistant.  The  robber  handcufifed  his  victim,  and  sent  him  to  the  station  in 
charge  of  the  well-meaning  policeman,  while  he  himself  departed  in  another  direc- 
tion with  the  cash-box  and  its  content^  The  policeman  has  since  been  arrested  for 
connivmice  with  the  robber. 


XIV.  Missourl 

The  Savings"  Bank  at  Liberfy,  Clay  County,  Mo.,  was  robbed  on  Tuesday  after- 
noon, February  13th,  of  $72,000  dollars,  under  the  following  circumstances:  Twelve 
men  entered  the  town  about  2 o’clock,  three  of  whom  guarded  the  suburbs  of  the 
place.  The  other  nine  went  to  the  Clay  County  Savings  Association,  seven  of  whom 
guarded  the  outside  of  the  building,  w hile  the  other  two  entered.  They  presented 
cocked  revolvers  at  the  head  of  Mr.  Baird,  the  cashier,  and  his  son,  forced  them 
into  a vault,  and  compelled  them  to  deliver  up  all  tlie  money  in  the  bank.  As  the 
robbers  were  leaving,  Mr.  Baird  thrust  his  head  out  of  the  window  and  gave  the 
alarm.  A boy  named  Wymoit  repeated  the  alarm,  and  was  shot  five  time.s,  and 
instantly  killed.  The  robbers  mounted  their  horses  and  escaped.  A party  of  thirty 
citizens  started  in  pursuit,  and  fifty  more  followed,  but  at  last  accounts  no 
captures  had  been  made.  The  robbers  divided  the  money  at  Mount  GUead  Church, 
ten  miles  from  Liberty,  to  enable  them  to  scatter,  if  necessary.  Three  of  the  rob- 
bers were  recogpiized  as  notorious  bushwhackers  during  the  war. 

XV.  The  Floyd  Acceptances. 

The  Court  of  Claims  at  Washington  made  a decision  in  a test  case  in  relation  to 
the  Floyd  acceptances.  The  case  was  that  of  Thomas  W.  Peirce  against  the  United 
States,  and  although  involving  the  sum  of  only  $30,000,  the  decision  affects  other 
outstanding  acceptances  amounting  to  upwards  of  $800,000. 

The  petition  of  the  claimant,  Peirce,  sets  forth  that  John  B.  Floyd,  as  Secretary  of 
the  War  Department,  accepted  three  drafts  or  bills  of  exchange,  drawn  by  Russell, 
Majors  & Waddell,  in  November  and  May,  1860,  respectively  for  the  sums  of  $5,000, 
$10,000,  and  $15,000;  and  that,  relying  upon  this  official  sanction,  Peirce  became 
their  holder  and  owner,  in  the  regular  course  of  business.  The  question  at  issue 
was  thus  stated  by  the  Court — Chief-Justice  Casey  presiding: — 

“ The  main  question  is,  whether  these  instruments  sued  upon  are  valid  bills  of 
the  United  States.  If  they  are,  all  the  incidents  appertaining  to  commercial  paper 
attach  to  and  inhere  in  them,  and  in  the  hands  of  a holder  for  value,  which  the 
claimant  is  admitted  to  be,  no  facts  alleged  or  proved  in  this  case  can  avail  the 
defendants.  On  the  other  hand,  if  they  are  not  the  bills  of  the  United  States,  such 
rules  do  not  apply,  and  they  are,  in  the  hands  of  the  holder,  subject  to  the  same 
equities  which  might  have  been  set  up  between  the  original  parties.” 

The  decision  is  against  the  claimant 

XVI.  The  Concord  Robbery. 

Two  persons  implicated  in  the  robbery  of  the  Concord  (Mass.)  Bank  have  been 
arrested.  The  mystery  surrounding  the  robbery  of  the  National  Bank  of  Concord, 
Mass.,  on  the  25th  of  September  last,  has  been  partially  rewarded  through  the  un- 
tiring efforts  of  the  detectives.  A few  days  since  two  of  the  robbers  were  cap- 
tured in  another  State,  and  $196,000  of  the  money  recovered,  being  about  two- 
thirds  of  the  total  amount  stolen.  Tlie  money  recovered  has  been  paid  over  to  the 
president  of  the  bank.  It  is  believed  tliat  three  persons  were  concerned  in  the  rob- 
bery, and  the  third  person  is  still  at  large,  but  he  is  known,  and  will  probably  bo 
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arrested.  For  prudential  reasons  the  circumstances  attending  the  capture  of  tlie 
two  robbers  are  for  tJie  present  withheld  from  publication.  It  w^ill  be  recollected 
that  the  stolen  money  belonged  principally  to  the  Middlesex  Savings  Institution, 
and  to  residents  in’ the  town  of  Concord. 

XVII.  Prussia. 

A telegram  was  received  by  the  Prussian  Consul  at  Liverpool,  informing  him  that 
the  manager  of  one  of  the  Berlin  banks  had  absconded,  that  ho  was  wanted  ’*  on 
a charge  of  forgery,  and  that  it  was  su.spected  lie  had  made  his  way  to  LiverpooL 
The  telegram  and  a description  of  the  man  were  placed  in  the  hands  of  Mr.  Superin- 
tendent Keiiob,  the  head  of  the  detective  police,  who  directed  Detective  Hogarth  to 
make  inquiries  in  respect  to  the  case.  The  detective  traced  the  person  lie  was  in 
search  of  to  several  places,  and  at  last'  succeeded  in  apprehending  him  at  public 
house  in  the  neighborhood  of  Kent  street,  when  he  gave  the  name  of  De  Petre. 
The  prisoner’s  forgeries  are  stated  to  amount  to  upwards  of  13,000  thalers.  The 
detective  succeeeded  in  recovering  about  £600  in  Knglish  money,  supposed  to  bo 
part  of  the  proceeds  of  the  prisoner’s  forgeries.  The  Prussian  authorities  will  be 
communicated  with,  and  the  prisoner  will  no  doubt  be  sent  to  Berlin  for  trial.  The 
case  came  before  the  stipendiary  magistrate,  but  the  learned  gentleman  declined  to 
deal  with  it  upon  finding  that  the  necessary  stops  had  not  been  taken  under  the 
extradition  treaty.  The  urisen^^  therefore  discharged. 


BANK  ITEMS. 

National  Banks. — Now  ready:  A List  of  1,624  National  Banks  and  321  Public 
Depositories  of  the  United  States.  The  names  of  the  New  York  correspondents,  and 
the  redemption  agent  of  each.  One  volume  octavo.  Interleaved  with  wTiting-paper 
for  office  use.  Price,  two  dollars. 

Banks  and  Bankers. — The  Merchants  and  Bankers’  Almanac  for  1866  is  now 
ready.  One  volume  octavo.  Containing  lists  of  all  the  National  and  State  Banks; 
Private  Bankers  in  every  State ; alphabetical  list  of  Cashiers ; list  of  Banks  and 
Bankers  in  London  and  prominent  cities  of  Groat  Britain  and  the  Continent,  eta 
Price,  two  dollars. 

Government  Bonds. — It  was  recently  stated  that  on  deposits  of  the  new  thirty 
year  six  per  cent,  bonds  of  the  United  States,  issued  in  aid  of  the  Central  Pacific 
Railroad  Company,  the  Comptroller  of  the  Currency  has  decided  to  advance  the  rate 
at  which  currency  will  be  issued  to  National  banks  to  eighty  j)cr  cent,  of  tho  par 
value  of  the  bonds.  The  following  is  the  letter  of  authorization : — 

Treasury  Department,  Office  of  Comptroller  of  the  Currency,  ) 

Washington,  Nov.  8,  1865.  J 

Gentlemen  : — I am  instructed  by  the  comptroller  to  inform  you  that  Pacific  Railroad 
bonds,  issued  by  the  United  States,  will  be  received  as  security  for  circulating  notes 
of  National  banks,  and  circulation  will  be  issued  upon  deposit  of  such  bonds,  at  tho 
rate  of  eighty  per  cent,  of  their  par  value. 

Very  respectfully,  U.  R.  IIurlburd,  Deputy  Comptroller, 

Messrs.  Fisk  k Hatch,  New  York. 

Internal  Revenue  Deposits. — The  United  States  Treasurer,  lion.  F.  E.  Spinner, 
has  issued  the  following  circular: — 

Treasury  Department,  Treasurer’s  Office,  ) 
Washington,  Jan.  22,  1866.  f 

The  3d  section  of  chapter  T8,  laws  of  the  Second  Session  of  the  Thirty-eighth  Con- 
gress (net  approved,  March  3,  1865),  provides  that  “all  moneys  now  directed  by  law 
to  bo  paid  tbe  Commissioner  of  Internal  Revenue”  “ shall  be  paid  into  tlie  Trea.sury 
of  the  United  States  by  tho  party  making  such  payment;  and  a certificate  of  such 
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payment,  stating  the  name  of  the  depositor,  and  the  specific  account  on  which  the 
deiK)sit  was  made,  signed  by  the  Treasurer,  Assistant  Treasurer,  designated  deposi- 
tary or  proper  officer  of  a deposit  bank,  transmitted  to  and  received  by  the  Commis- 
sioner of  Internal  Revenue,  shall  be  deemed  a compliance  with  the  law  requiring 
payment  to  be  made  to  the  Commissioner,  any  law  to  the  contrary  notwitlistanding.” 

In  accordance  with  tliese  provisions,  many  banks  and  other  moneyed  institutions, 
and  railroads  and  other  corporations,  in  making  payment  for  taxes  imposed  by  sec- 
tions 110,  120,  and  122,  of  chapter  173,  laws  of  First  Session  Thirty-eighth  Congress 
(act  approved,  June  30,  1864),  have  transmitted  to  me  bankers’ drafts  upon  their  cor- 
respondents, subjecting  this  office  and  its  branches  to  the  expense  and  inconvenience 
incident  to  the  collection  of  such  drafts  before  the  amounts  tlieroof  can  bo  carried 
into  the  Treasury  and  the  proper  certificates  issued. 

To  obviate  this  expense,  inconvenience,  and  delay,  parties  or  institutions  making 
payments  for  taxes  imposed  by  the  sections  of  the  act  of  Juno  30,  1SU4,  above  quo- 
ted, will  hereafter  be  required  to  deposit  lawful  money  of  the  United  States  for  that 
purpose,  with  the  officers  or  banks  designated  by  the  third  section  of  the  act  of 
Mixrch  3,  1 8G5,  as  aforesaid,  and  all  drafts  hereafter  received  by  me  for  such  payments 
will  bo  returned  to  the  parties  from  whom  they  may  be  received. 

The  original  certificates  received  for  such  deposits  should  be  forwarded  to  the  Sec- 
retary of  the  Treasury,  and  the  duplicates,  with  the  proper  statements,  to  the  Com- 
missioner of  Internal  Revenue.  The  Treasurer  has  nothing  to  do  with  either  such 
statements  or  certificates  in  any  of  the  above  cases,  except  when  the  deposit  is  made 
at  this  office.  F.  E.  Spinner,  Treasurer  of  the  United  States. 

Bank  Deposits. — At  a meeting  of  bank  officers  at  the  American  Exchange  Bank, 
February  15,  to  consider  the  recent  circular  of  Mr.  Spinner,  forty-two  banks  were  rep- 
resented. A committee  of  three,  consisting  of  Messrs.  Coe,  of  the  American  Exchange 
Bank,  Haight,  of  the  National  Bank  of  the  Commonwealth,  and  Vermilye,  Cashier 
of  the  Merchants’  National  Bank,  was  appointed  to  wait  upon  the  Secretary  of  the 
Treasury  to  procure  a reversal  of  the  opinion  of  Mr.  Spinner;  or,  failing  in  that 
quarter,  to  procure  from  Congress  a modification  of  the  law.  The  banks  present  wero 
unanimous  in  their  determination  not  to  make  the  amended  return  of  deposits 
required;  and  should  the  gold  interest  on  their  bonds  be  withheld,  will,  it  is  intima- 
ted, resort  to  the  courts  and  ask  for  a mandamus.  The  committee  are  authorized  to 
associate  with  them  a similar  committee  from  Boston  and  Philadelphia. 

It  is  stated  that  the  House  Committee  on  Banking  will  report  in  favor  of  adopting 
some  policy  whereby  the  National  banks  will  be  compelled  to  cliangc  the  present 
system  of  allowing  said  banks  to  hold  interest-bearing  legal-lender  notes  for  the 
redemption  of  their  liabilities.  This  course  will  compel  the  National  banks  to  sur- 
render the  interest-bearing  legal-tender  notes,  and  substitute  legal  tenders.  This 
will  be  the  first  move  toward  a contraction  of  the  currency. 

Ufailio* — The  First  National  Bank  of  Portland,  Maine,  has  increased  its  capital, 
January  1st,  1866,  from  $650,000  to  $800,000,  and  shows,  in  its  quarterly  report, 
$157,000  profits  on  hand,  and  nothing  overdue. 

— Notice  to  tax-payers. — Treasurer’s  Office,  City  of  Boston, 
December  G,  18G5.  As  the  banks  which  surrendered  tlieir  State  charters  and  be- 
come National  banks  are  not  legally  obliged  to  redeem  tlieir  Stiito  bank  bills  after 
two  years’  operation  under  the  National  system,  and  this  time  having  already  expired 
with  some  and  with  many  is  soon  to  expire,  notice  is  hereby  given,  that  horealler 
bills  of  the  United  States  and  of  the  National  banks  only  will  be  received  in  pay- 
ment at  this  office. 

Northampton. — Mr.  William  C.  Robinson,  having  resigned  the  Cashiership  of  the 
Hampshire  County  National  Bank  of  Northampton,  is  succeeded  by  Mr.  Lewis  War- 
ner, Teller  of  the  Chicopee  National  Bank  of  Springficld. 

IVcw  Yoi'R. — At  a meeting  of  the  Board  of  Directors  of  the  Merchants’  Ex- 
change National  Bank,  of  N.  Y.,  held  January  24,  1866,  Samuel  E.  Sproulls,  Esq., 
was  unanimously  elected  President  of  the  Bank.  Mr.  Spuoulls  has  been  a mer- 
chant of  liigh  standing  in  the  city  for  many  years,  and  one  of  the  trustees  of  the 
Mutual  Life  insurance  Co.  of  New  York. 
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New  York, — Mr.  Gitrdok  O.  Bbikokerhoff  was  In  January  elected  Cashier  of  the 
National  Butchers  and  Drovers*  Bank  of  the  City  of  New  York,  in  place  of  Mr.  Rob- 
ert P.  Perrik,  who  succeeded  the  late  Mr.  Lewis,  as  President. 

Maryland. — Mr.  John  T.  Webb  has  been  elected  Cashier  of  the  Cecil  Nation- 
al Bank  at  Port  Deposit,  Md.,  m place  of  Mr.  Charles  II.  Haines,  deceased. 

Pennsylvania. — The  Citizens*  National  Bank  of  Pittsburgh  has  increased  its 
capital  stock  from  $500,000,  to  750,000,  out  of  its  accumulated  earnings;  or  fifty 
per  cent. ; each  stockholder  receiving  one  new  share  for  every  two  shares  before  held 
by  him. 

Pittsburgh, — By  authority  of  the  Comptroller  of  the  Currency,  the  Directors  of  the 
Exchange  National  Bank  of  Pittsburgh,  have  declared  a divident  of  fifty  per  cent  out 
of  the  reserved  profits,  payable  in  shares  of  new  stock  to  the  amount  of  five  hun- 
dred thousand  dollars  ($500,000),  making  the  capital  fifteen  hundred  thousand  dol- 
lars ($1,500,000).  Stockholders  will  have  credit  on  the  books  of  the  bank  with  one 
new  share  of  fifty  dollars  for  each  two  shares  held  on  the  twenty-sixth  day  of  Jan- 
uary, A.  D.  1866. 

TIrigInia. — The  Directors  of  the  Bank  of  Virginia  have  passed  the  following 
resolutions : — Resolved,  That  notice  bo  given,  by  publication  in  the  newspapers,  that 
the  Bank  of  Virginia  will  redeem  its  circulating  notes,  and  pay  deposits  standing  on 
1st  of  July,  1861,  as  they  do  now,  at  the  rate  of  twenty-five  cents  (25)  in  coin,  or  the 
equivalent  in  currency,  per  dollar;  or  will  advance  sixteen  cents  per  dollar,  in  coin, 
or  the  equivalent  in  currency,  to  such  holders  and  on  such  deposits,  the  parties  to 
receive  in  addition  a ratable  proportion  of  such  amount  as  may  be  realized  and  made 
available  from  the  assets  of  the  bank  for  distribution  when  its  affairs  can  be  brought 
to  a close.  Resolved,  That  depositors  having  balances  due  them  in  Confederate  cur- 
rency be  requested  forthwith  to  withdraw  such  balances. 

James  Casrie,  President. 

A.  F.  Denny,  Acting  Cashier. 

/ 

Confederate  Bonds, — W e present  below  some  statistics,  from  the  “ Rickmond  Re- 
public,'^  relative  to  our  State  banks  and  their  stocks.  The  information  is  official, 
being  obtained  from  the  office  of  the  State  Treasurer.  The  Bank  of  the  Common- 
wealth, at  Richmond,  during  the  war,  sold  her  State  bonds  at  rates  below  par,  and 
bought  Confederate  bonds  above  par.  The  Bank  of  Commerce  at  Fredericksburg, 
invested  $35,000  ; the  Farmers*  Bank  of  Fincastle,  $20,000 ; and  the  Bank  of  Rich- 
mond, $28,000,  in  Confederate  bonds.  We  call  attention  to  the  list  which  we  have 


below : — 

Bank  of  Berkeley,  Martinsburg *.  $50,000  00 

Central  Bank  of  Virginia,  Staunton 33,000  00 

Bank  of  Commerce,  Fredericksburg  (Confederate  Bonds,  $35,000). . . . 147,800  00 

Bank  of  the  Commonwealth,  Richmond  (all  Confederate  bonds) 162,000  00 

Fairmont  Bank,  Fairmont 8,000  00 

Farmers’ Bank  of  Fincastle,  Fincastle  (Confederate  bond,  $20,000)....  180,000  00 

Bank  of  Howardsville,  Howardsville 159,508  35 

Bank  of  Manassas,  Front  Royal 2,655  00 

Manufacturers  and  Farmers*  Bank  of  Wheeling,  Wheeling 4,400  00 

Monticello  Bank,  Charlottesville 29,560  00 

Merchants’  Bank  of  Virginia,  Lynchburg 428,602  86 

Bank  of  the  Old  Dominion,  Alexandria 374,000  00 

Bank  of  Philippi,  Philippi 37,000  00 

Bank  of  Richmond,  Richmond  (Confederate  bonds,  $28,000) 68,000  00 

Bank  of  Rockbridge,  Lexington 125,000  00 

Bank  of  Rockingham,  Harrisonburg 257,770  00 

Bank  of  Scottsville,  Bcottsville 88,630  00 

Southwestern  Bank  of  Virginia,  Wytheville 168,400  00 

Trans- Alleghany  Bank,  Pearlsburg 2,700  00 

Bank  of  Weston,  Weston 4,905  00 

Bank  of  Wheeling,  Wheeling 1,000  00 

Bank  of  Winchester,  Winchester 100,300  00 


Total $2,050,231  21 
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Tiririnla. — ^The  Planters*  National  Bank  of  Blchmond,  Va.  (No.1,628),  is  now  in 
active  operation.  The  card  of  the  bank  may  be  found  on  the  cover  of  this  work. 
President,  Samuel  C.  Robinson  ; Cashier,  John  M.  Goddin,  formerly  Cashier  of 
the  Farmers’  Bank  of  Virginia.  Capital,  $200,000,  limited  to  $500,000. 

Pctershurg. — The  First  National  Bank  of  Petersburg  proposes  to  make  collections 
in  Virginia,  and  to  g^ve  faithful  and  prompt  attention  to  financial  negotiations. 
President,  R.  Ragland;  Cashier,  J.  B.  Cuthbert;  Vice-President,  James  Chieves. 
Capital  paid  in,  $120,000,  limited  to  $1,000,000.  (Se^  their  card  on  the  cover  of  this 
%/>ork.) 

Petersburg. — The  card  of  the  Merchants’  National  Bank  of  Petersburg  may  be 
found  on  the  cover  of  this  work.  President,  T.  T.  Broocks  ; Cashier,  A.  L.  Archer. 
Their  New  York  correspondent  is  the  National  Park  Bank.  Capital,  $140,000. 

IVortll  Carolina. — The  National  Bank  of  Newbem,  Craven  Co.,  N.  0. 
(No.  1,632),  was  organized  in  February,  with  a capital  of  $100,000,  limited  to  $500,000. 
president,  David  Heaton  ; Cashier,  H.  H.  Thompson. 

Georgia. — ^The  Chattahoochee  National  Bank  of  Columbus,  Muscogee  County, 
Georgia  (No.  1,630),  was  organized  in  January.  Capital,  $100,000,  limited  to 
$600,000.  President,  John  Rice  ; Cashier,  A.  Trowbridge. 

EiOUislana. — The  Southern  Bank  of  New  Orleans  has  been  re-established,  and 
is  now  in  active  operation.  Mr.  Thomas  Layton  (formerly  Cashier)  is  now  the 
President.  Mr.  John  G.  Deverbux  is  the  acting  Cashier.  The  New  York  corre- 
spondent of  this  Bank  is  the  Chemical  National  Bank ; at  London,  the  London  Joint 
Stock  Bank ; at  Liverpool,  Messrs.  Rodewald  & Co. ; at  Paris,  Messrs.  Marcuard, 
Andre  & Co.  {See  the  card  of  the  Southern  Bank  on  the  cover  of  this  work.) 

New  Orleans. — The  Louisiana  National  Bank  of  New  Orleans  has  commenced 
business  under  the  presidency  of  Mr.  James  Robb  (a  member  of  the  banking  firm  of 
Winslow,  Lanier  k Co.,  Now  York).  Vice-President  Frank  Williams;  Cashier, 
Conrad  N.  Jordan.  The  capital  is  $1,000,000,  limited  to  $6,000,000.  Their  New- 
York  correspondents  are  the  Third  National  Bank,  and  Messrs.  Winslow,  Lanier 
ACo. 

Illinois. — Mr.  John  Deere  was,  in  January  last,  elected  President  of  the  Plrst 
National  Bank  of  Moline,  in  place  of  Mr.  J.  S.  EIeator,  resigned. 

Decaiur. — The  First  National  Bank  of  Decatur,  Macon  County,  HL,  has  increased 
its  capital  to  $100,000.  President,  Thomas  0.  Smith;  Vice-President,  John  L. 
Mansfield  ; Cashier,  Theodore  W.  Freese.  Their  Now  York  correspondent  is  the 
Fourth  National  Bank. 

Chicago. — Mr.  E.  B.  Braisted  has  resigned  his  position  as  Cashier  of  the  Krst 
National  Bank  of  Chicago,  and  Charles  J.  Schmitt  has  been  appointed  Assistant 
Cashier. 

Kentneky. — ^The  Masonic  Saving^  Institution  has  commenced  business  at 
Louisville,  Ky. ; Cashier,  J.  M.  S.  McCorkle. 

Mlsi^ourl. — The  First  National  Bank  of  Sedalia,  Pettis  County,  Mo.  (No.  1,627), 
was  organized  in  January.  Capital  $100,000,  limited  to  $260,000.  President, 
Cyrus  Newkirk;  Cashier,  A.  D.  Jaynes. 

Iowa. — The  First  National  Bank  of  Grinnell,  Poweshiek  County,  Iowa  (No. 
1,629),  was  organized  in  January.  Capital  $50,000,  limited  to  $160,000.  President 
Brastus  Snow  ; Cashier,  Charles  H.  Spencer. 

Nebraska. — The  Omaha  National  Bank  (No.  1,633)  was  organized  in  February 
at  Omaha  City,  Douglas  County,  with  a capital  of  $50,000,  limited  to  $600,000. 
President,  Ezra  Millard  ; Cashier,  Joseph  N.  Field.  The  First  National  Bank  of 
Omaha  City  (No.  209)  was  organized  two  years  since.  The  Otoe  County  National 
Bank,  Nebraska  City,  was  organized  last  year. 

Arkansas. — The  First  National  Bank  of  Fort  Smith,  Sebastian  County,  Ar- 
kansas  (No.  1,631),  was  organized  in  February,  with  a capital  of  $60,000,  limited  to 
$300,000.  President,  Elias  Rector.  This  is  the  first  National  bank  established 
in  the  State  of  Arkansas. 
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TcnnefiHee. — Pending  the  discussion,  in  February,  on  the  bill  to  wind  up  the 
Bank  of  Tennessee, -Mr.  Murphy  offered  the  following  amendment: 

Be  it  further  enacted.  That  the  notes  or  bills  received  in  payment  of  debts  due  said 
bank  shall  be  counted  at  their  market  value,  tlie  lawful  currency  of  the  United 
States  being  the  standard  of  value. 

Mr.  Murphy  said: 

According  to  the  best  information  I have,  the  debtors  to  the  Bank  of  Tennessee 
were  chiefly  wealthy  rebels.  They  borrowed  money  from  the  bank  which,  when 
they  borrowed  it,  was  equal  dollar  for  dollar  to  gold  and  silver.  It  served  them 
every  purpose,  and  in  some  instances  a better  purpe^se  than  gold  and  silver.  They 
were  thus  enabled  to  speculate  and  make  profitable  investments.  The  war  came 
on.  The  rebels,  aided  by  a majority  of  these  debtors  to  the  bank,  made  war  upon 
the  Union,  war  upon  the  State,  war  upon  the  Bank  of  Tennessee.  They  failed  to 
destroy  the  Union,  but  came  verj'  near  bankrupting  the  State,  and  the  recaptured  as- 
sets of  the  bank  are  a pile  of  ruins,  among  the  debris  of  wdiich  we  seek  some 
small  residuum  of  value.  Xow  the  question  arises,  shall  we  permit  these  debtors,  to 
whom  we  loaned  good  money — par  money — to  pay  their  indebtedness  in  the  now 
depreciated  notes  of  the  bank  ? Right  and  every  principle  of  justice  say  no.  If  they 
are  permitted  to  pay  their  debts  at  all  in  these  notes,  they  should  be  counted  at  their 
market  value,  the  lawful  currencj'of  the  United  States  being  the  standard  of  vrdue.” 

Wit^eoiiMlii. — Mr.  E.  G.  Durant  has  resigned  the  Cashiership  of  the  First 
National  Bank  of  Kenosha,  Wisconsin,  to  become  Treasurer  of  the  International 
Screw  Company,  and  resident  partner  in  New  York  city  of  the  Bay  State  Hardware 
Company,  whose  manufactories  aro  located  at  North  Hampton,  Mass.  Mr.  D.  is 
succeeded,  as  Cashier  of  the  above  bank,  by  Mr.  G.  A.  Burbank,  late  Cashier  of  the 
Bank  of  Caledonia,  at  Danville,  Vt.  New  York  correspondents,  Vermilye  k.  Co. ; 
Chicago,  First  National. 

Ohio.  — Mr.  George  W.  Plants  has  been  appointed  Cashier  of  the  First  Na- 
tional Bank  of  Pomeroy,  Ohio,  in  place  of  W.  P.  Ratuburn,  resigned,  and  now  Presi- 
dent of  the  First  National  Bank  of  Chattanooga,  Tenn. 

NoTa  Scotia. — The  Chamber  of  Commerce  of  Halifax  have  petitioned  the 
legislature  of  Nova  Scotia  for  a repeal  of  the  usury  laws  of  that  province. 

Canada. — Mr.  W.  Dunn,  Cashier  of  tlie  Union  Bank  of  Lower  Canada,  char- 
tered in  1865,  gives  notice  that  four  instalments,  of  ten  per  cent  each,  will  bo  paya- 
able  on  the  capital  stock  of  the  bank,  on  the  1st  March,  May,  July,  and  November, 
1866. 

liOndoil. — ^In  tlio  city  of  London,  an  American  bank  has  lately  been  estab- 
lished, called  the  English  and  American  Bank,  with  a capital  of  two  millions  sterling. 
It  is  formed  in  connection  with  two  of  the  largest  and  the  soundest  of  the  existing 
joint-stock  banks,  namely,  the  Union  of  London,  and  the  Oriental.  The  object  is 
to  conduct  the  American  business  of  these  establishments,  which  has  for  years  past 
been  very  considerable,  and  has  been  carried  on  hitherto  by  private  firms  at  New 
York  and  New  Orleans.  This  corporation  will  also  take  the  business  of  a concern 
which  was  started  two  years  ago  at  Liverpool,  under  the  title  of  the  American  Ex- 
change Bank,  but  which  unfortunately  contained  such  speculative  elements  as  pre- 
vented it  from  attaining  a solid  position,  and  rendered  expedient  its  present  trans- 
ference to  different  and  more  conservative  management.  The  principal  agency  in 
this  country  will  be  located,  it  is  said,  in  the  city  of  New  York. 

Bank  Dividends,  February,  1866. 

New  York. — Manhattan  Company,  6 per  cent. ; St.  Nicholas  National  Bank,  5 ; 
National  Bank  of  Republic,  5;  Corn  Exchange  Bank,  5;  Oriental  Bank,  5;  Ocean 
National  Bank,  4 ; Leather  Manufacturers’  National  Bank,  6 per  cent. 

Miscellaneous — New  York  Central  Railroad  Co.,  3 per  cent. ; Erie.  34  per  cent, 
on  the  preferred  stock,  1 per  cent,  on  the  common  stock;  New  Jersey  Railroad  and 
Transportation  Co.,  6 per  coni. ; Delaware  aiul  Hudson  Canal  Co.,  8 per  cent. 
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PRIVATE  BANKERS. 


MONTHLY  LIST  OF  BANKING  FIHMS  RECENTLY  ESTABLISHED  IN  THE  U.  8. 


New  York  City. 

Hatch  & Phelps 

Hart  k Purcell 

Heath  & Co.,  Wm 

Limbert  k I/eland  Brothers 

Jacob  Little  & Co  

C.  Powell,  Green  k Co 

Underhill  k Haven. 

J k W.  Seligman  k Co 

William  1.  Shreve  & Co 


No.  9,  Wall  street. 

No.  Broadway. 

No.  Gl,  Exchange  i lace. 
No.  17,  Nassau  streoL 
No.  30,  Now  street. 

No.  38,  Broad  street. 
.No.  G7,  Wall  street. 

No.  19,  Broad  street. 
.No.  9,  Broad  street. 


LOCATION.  N.\ME.  NEW  YORK  CORRESI'OXDfNT. 

Harrisburg,  Pa City  Bank  of  Harrisburg National  City  Bank, 

Phillipsburg  “ Foster,  Perks,  Wright  & Co 

San  Francisco,  Cal.  . .John  Sime  & Co Nat.  Bank,  State  of  N.Y. 

Laporte,  lufl Citizems’  Bank  of  Laporte National  Park  Bank. 

Dexter,  ITlIell G.  E.  Southwick  & Co Ninth  Nation:d  Bank. 

Natchez,  Mi§» Britton  k Koontz Bank  of  America. 

St.  Louis,  Mo J.  A.  Gaylord American  Nat.  Bank. 

San  Antonio,  Texas.  R.  P.  Pulliam  & Co J.  II.  Brower  k Co. 

Atlanta,  Ga. Perino  Brown Waterhouse,  Pearl  & Co. 

Eufaula,  Ala Hardy  k Beeman Lawrence  Brothers  & Co. 

New  Orleans,  141. . . . Smith  Newman  k Co.,  successors  to 

Newman  k Murphy 

Richmond  Va. — Messrs.  C.  W.  Purcell  & Co.,  bankers  and  dealers,  at  Rich- 
mond, arc  dealers  in  Government  securities,  coin,  currency,  and  exchange;  and 
execute  orders  for  Southern  stocks,  bonds,  bank  notes,  &c.,  and  make  collections 
throughout  the  South.  Messrs.  Hart  k Purcell,  No.  74,  Broadway,  form  the  New 
York  branch  of  the  Richmond  house.  {See  their  card  an  the  covtr  of  this  work,) 
Richmond,  Va. — Messrs.  W.  M.  Sutton  k Co.,  bankers  and  dealers  in  exchange, 
at  Riclimoud,  Va.,  offer  to  make  collections  on  all  accessible  points  in  the  United 
States.  Their  correspondents  are  Lockwood  k Co.,  New'  York ; McKim  k Co., 
Baltimore;  CONNER  & Oo.,  New  Orleans;  The  Bank  of  Liverpool,  England. 

— The  annual  meeting  of  the  Chicago  Clearing-House  was  lield  Janu- 
ary 5th,  when  the  following  officers  were  elected  for  the  ensuing  year: — 

President — W.  F.  Coolbaugu. 

Vice-President — J.  Lombard. 

Manager — G.  A.  Ives. 

Executive  Committee — E.  I.  Tinkham,  D.  J.  Lake,  A.  C.  Badger,  L.  J.  Gage,  J. 
C.  Rutter. 

The  subject  of  making  weekly  statements,  showing  the  average  condition  of  the 
banks,  to  the  dearing-House,  is  being  agitated  at  Chicago.  It  w'ill  be  higlily  satis- 
factory to  the  public,  and  no  legitimate  banker  can  object  to  it.  In  New  York  the 
weekly  bank  statement  is  looked  for  by  merchants  with  great  anxiety,  as  it  indi- 
cates truly  the  state  of  the  money  market.  There  is  no  reason  why  the  merchants 
of  Chicago  ought  not  have  the  fullest  information  possible  on  the  state  of  the 
finances  of  the  various  banking  institutions. — Chicago  Trihane. 

Bemtnt. — Messrs.  Freese  k Oo.  have  succeeded  2>Iessrs.  Milmine  k Bodman  as 
bankers  at  Bcment,  Piatt  Count3",  Illinois.  Tlieir  New  York  correspondents  are 
Messrs.  Howes  k Macy,  30,  Wall  street. 

Chicago, — The  failure  of  Messrs.  F.  G.  Seltonstall  & Co.,  stock  brokers,  at  Chi- 
cago, No.  3(‘,  Clark  street,  was  announced  on  the  30th  January. 

Cincinnati, — Mr.  A.  L.  Mo  wry,  lately  President  of  the  Third  National  Bank  of 
Cincinnati,  has  joined  the  banking  firm  of  L.  A.  Green  k Co.,  of  that  city. 
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J^otce  on  tl)e  XlloncB  iHarkct. 

New  Yosk,  Febbcabt  23,  1866. 

Exchange  on  London,  at  sixty  days'  sight,  108J  @ 108|  for  gold. 

Tbx  market  hai  been  unsettled  during  tbe  month  of  February,  with  a more  active  inquiry  fur 
money  and  an  advance  in  the  rates  on  both  demand  loans  and  commercial  paper.  The  uncertainty 
which  marks  the  proceedings  of  Congress,  and  the  numerous  financial  propositions  in  and  out  of 
Congress,  serve  to  keep  the  market  uneasy.  The  recommendations  of  tbe  Secretary  of  the  Treasury, 
if  carefully  carried  out,  would  result  in  an  early  commencement  of  a contraction  of  the  currency. 
As  soon  os  this  policy  shall  be  adopted,  renewed  confidence  will  be  felt  at  home  and  abroad  in  the 
ability  of  the  Treasury  to  bring  about  a restoration  of  specie  payments. 

The  Congressional  Committee  on  Banking  have  had  under  consideration  the  question  of  increaa* 
ing  the  capital  of  the  National  banks  to  $400,000,000,  In  accordance  with  the  recommendation  of  the 
Comptroller  of  the  Currency.  It  is  conceded  that  a minority  of  the  Committee  are  opposed  to  such 
increase,  although  there  has  been  no  vote  in  regard  to  it.  Some  of  the  members  of  the  Committee 
have  recently  had  a conference  with  the  Secretary  of  the  Treasury  upon  the  subject  He  maintains 
that  there  is  no  necessity  for  a further  increase  at  the  present  time.  He  says,  how'ever,  that  there 
ought  to  be  something  done  in  order  to  give  the  Southern  States  their  apportionment  under  the 
law. 

Both  the  Secretary  of  the  Treasury  and  the  United  States  Treasurer  are  in  fkvor  of  legUlatloxi 
that  will  allow  any  bank,  with  the  consent  of  the  directors,  to  remove  to  any  other  State  or  locality. 
If  it  should  be  adopted  by  Congress,  it  will  enable  any  National  bank,  whose  business  is  not  suffi> 
ciently  remunerative,  to  go  to  other  sections  of  the  country  where  banking  will  pay  better. 

We  find  that  the  circulation  has  increased  $94,772,415,  or  nearly  one  hundred  mlUIona,  since  the 
61  St  of  March  last  The  circulation  at  that  date  and  February,  current,  stood  thus : 

March  81, 1866.  Abb.,  1866. 

Legal  lender  notes $650,160,569  $612,451,274 

National  bank  notes 111,634,670  258,116,880 

Total $ 770,795,289  $ 865,567,651 


The  amount  of  legal  tender  notes  outstanding  at  diHercnt  periods  during  the  eleven  months  end* 
ing  with  the  publication  of  the  last  debt  statement  is  shown  by  the  following  table : 


1865. 

March  81 

May  81 

July  81 

August  81 ... . 
8eptcmber  60. 


$669,160,569 

650,160,569 

685,286,269 

684,188,959 

678,126,940 


186& 

October  81 

November  80 
December  61. 
1S66L 

January  81... 


$688,709,611 

626,290,488 

614,780,480 

612,461,274 


The  rapidity  of  the  increase  of  National  bank  notes  will  be  seen  from  the  succeeding  statement  of 
the  amount  outstanding  at  various  dates  since  the  beginning  of  1865 : 


1665. 

January  7 

April  1 

July  1 

August  5 

November  11 


$78,724,520 

111,684,670 

146,927,975 

165,794,440 

214,111,815 


1866. 

December  2, 
186A 

January  6. .. 
February  10. 


$226,402,825 

240,094,565 

258,116,880 


The  finauclal  resources  of  the  country  are  shown  to  be  ample  to  meet  the  future  liabilities  of  the 
Treasury,  and  the  establishment  of  a sinking  fund  whereby  the  public  debt  may  be  liquidated  with- 
in a reasonable  period. 

The  following  table  is  from  an  official  statement  of  the  receipts  of  Internal  revenue  during  the  last 
three  years ; 
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Jte^ipUf^om  18^  18W.  1865. 

Mnnaftkctores 1 24,408,001  84  ....  1 75,48t,2T8  08  ....  $ 104,879,609  56 

Slaughtered  animals. 710,812  57  ....  698,549  78  ....  1,261,857  09 

Gross  receipts 1,840,271  81  ....  2,902,868  80  ....  8,891,874  18 

Sales 64,003  87  ....  141,281  58  ....  4,062,248  54 

Licenses 6,824,178  42  ....  7,178,265  26  ....  12,618,478  67 

Income 455,741  26  ....  14,988,862  82  ....  20,740,451  88 

Legacies,  4fcc, 56,592  61  ....  811,161  02  ....  546,708  17 

Schedule  A 865,630  99  ....  696,678  48  ....  780,266  58 

Passports,  Ac,  8,406  00  ....  11,001  00  ....  29,588  29 

Special  income ....  ....  28,929,312  02 

Penalties,  Ac. 81,170  u'  ....  185,224  94  ....  617,627  41 

Banks,  railroad  companies,  Ac..  1,910,936  97  ....  7,01 7,6 >7  08  ....  14,385,606  68 

Salaries 696,181  71  ....  1,705,124  68  ....  2,826.883  87 

Stamps 4,140,175  20  ....  6,694,945  14  ....  11,162.802  14 

United  States  Marshals ....  468  32  2,785  29 

Solicitor  of  the  Treasury 7,967  22  ....  

Grand  total $41,008,192  93  ♦ $ 117,145,748  52  $ 211,129,629  17 


The  following  Is  the  official  statement  of  the  commerce  of  the  port  of  New  York  for  the  year  1865, 
compared  with  fourteen  previous  years.  Thc^imports  for  the  last  year,  contrary  to  the  general  an- 
ticipation, increased  so  rapidly  during  the  last  five  months  that  the  total  is  In  excess  of  the  corre- 
sponding figures  for  1S64,  the  gain  on  the  twelve  months  being  a little  over  six  millions  of  dollars. 
All  the  figures  referring  to  the  imports  show  only  the  foreign  cost  in  gold,  freight  and  duly  not 
added : 


FOREIGN  IMPORTS  AT  NEW  TORE. 

Year,  Dutiable,  Free  Goode,  Specie,  Total, 

1851  $ 119,592,264  ....  $ 9,719,771  ....  $ 2,049.548  ....  $ 131,861,578 

1852  116,886,052  ....  12,105,842  ....  2,408,225  ....  129,649.619 

179,512,412  ....  12,156,387  ....  2,429,083  ....  194,097,662 

1S54 163,494,984  ....  15,768,916  ....  2,107,572  ....  181,371,472 

1855  142,900,661  ....  14,108,946  ....  655,631  ....  157,860,283 

1856  198,889,646  ....  17,902,578  ....  1,814,425  ....  213,556,649 

1657  196.279,862  ....  21,440,734  ....  12,898,038  ....  280,018,129 

1858 128,578,256  ....  22,024,961  ....  2,264,120  ....  152,867,067 

1S59  213,640.303  ....  26.708,732  ....  2,816,421  ....  24A165,5I6 

I860 201,401,6S3  ....  26,006,447  ....  8,852,880  ....  238,260,460 

1801 95,326,459  ....  80,a58,918  ....  87,083,418  . ..  162,768,790 

1862  149,970,415  ....  23,291,625  ....  1,890,277  ....  174,652,817 

1864 174,521,766  ....  11,567,000  ....  1,525,811  ....  187,614,577 

1864  204,123.236  ....  11,731,902  . ..  2,265,622  ....  218,125,760 

1865  212,203,801  ....  10,410,837  ....  2,123,231  ....  224,742,419 


The  rates  of  exchange  on  London  and  continental  cities  are  below  par.  For  the  steamers  of  this 
week  we  quote: — Commercial  bills  on  London,  at  si.xty  days'  sight,  1071  1031-,  bankers'  bills, 

IOS4  1031,  and  short  sight,  1091  (§^110;  Paris,  sixty  days,  5.25  (gv  5.181  francs  per  dollar;  Ant- 
werp, 5.261  (^.  5.211  francs  per  dollar;  Hamburg,  85J  (3^861  cents  per  marc  banco;  Amsterdam, 
401  ® cents  per  guilder;  Bremen,  78  (2l  79  cents  per  rlx  dollar;  Frankfort,  40f  @ 401;  Prus- 
sian thalers,  711  (g>  711. 

The  minimum  rate  for  loans  ‘■‘on  call"  Is  6 per  cent.,  at  which  little  is  done,  and  that  only  on 
Government  collaterals.  The  banks  charge  7 per  cent.,  with  a greater  demand  than  they  can  sup- 
ply. For  first-class  commercial  paper  the  quotations  are  7 to  8 per  cent 

The  Treasury  Department  will  pay  at  the  rate  of  five  per  cent  instead  of  six,  on  deposits ; and 
has  issued  the  following  notice : 

Treasuuy  Department,  Waehin0on,  January  29, 1866. — Notice  is  hereby  given  that  the  Treas- 
urer of  the  Un  ited  States,  the  Assistant  Treasurers  at  Neto  York^  Philadelphia,  and  Boston, 
and  the  designated  Depositories  at  Baltimore  and  Cincinnati,  have  been  instructed  to  discon- 
tinue,  on  and  after  the  first  of  February  neaU  ensuing,  receiving  deposits  for  tempai'ary  loan 
at  six  per  cent,  interest. 

♦ Including  $285,676  69,  amount  refunded. 
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They  hare  been  infiiructed  to  rfceine  tnicJi  depmiU  in  Imrfnl  money,,  on  and  after  that  date^ 
at  fie  per  cent,  interest,,  payable  on  ten  dayn"  notice^  after  thirty  days  from  date  of  deposit. 

H.  McCULLOCH,  Secretary  of  the  Trea&ury, 

The  banking?  movement  at  New  York  at  this  lime,  compared  with  previous  years.  Is  Hlastrated 
by  the  following  table  of  loans,  specie,  circulation,  and  deposits: — 

Date.  Loam  and  IHs.  Specie.  Circulation.  Deposits. 

February  17,  lSCr> | 243.06S,2r)2  ..  $ $ 22.9S.V2T4  . . 1 1S9,T77.290 


11,  1SG5 1S6,3(>6,120  ..  2O,C>S2,310  ..  2,S5,\9.s2  ..  156.150,r>M 

20,  1S04 168,302, 98r)  ..  22,523,018  ..  5,908.391  ..  14S,014.1«>9 

21.  1S63 178,335.880  ..  37.981,810  ..  8,752,536  ..  170.103.780 

22,1802 139,950,953  ..  28,875.992  ..  5,489,496  ..  109,079,076 


The  intelligence  from  Europe  shows  a feverish  excitement  in  the  money  markets  of  the  principal 
cities. 

The  London  Timet*^  of  February  9,  says: — An  Order  In  Council  has  been  issued,  authorizing  the 
bank  to  replace  by  its  notes  the  issues  that  have  lapsed  of  the  various  country  banks  since  tho  date 
of  the  last  or<ler  In  ISGl.  The  totiil  amount  of  notes  thus  w'lthdrnwn  has  been  £739,965,  of  which, 
under  the  existing  law,  the  Government  arc  cnipow’crcd  to  authorize  the  replacement  of  two- 
Ihirds,  the  other  third  bedng  assumed  to  have  been  represented  by  the  projwrtlon  of  gold  which 
the  several  banks  must  have  retained  as  a reserve  against  their  liabilities,  and  which,  by  the  termi- 
nation of  tho<o  liabilitiess  has  been  set  free.  Tw^>-t  birds  of  the  lapsed  amount  of  £739,965  woul<l 
be  £493,310,  btit  tho  Order  in  Council  just  issued  is  only  for  £350,000 — sum  that  will  raise  the 
bank  issue  on  paper  unrepresented  by  gold  to  exactly  £15.000,000. 

Tlie  l^ondon  Daily  Xeics,  of  February  9,  r»*ports :— The  discount  market  was  quiet,  and  well  sup- 
plied with  money,  but  a feeling  of  uncertainty  continuing  to  prevail,  the  rate  for  gootl  bills  was 
maintained  at  7f  to  8 per  cent  There  was  a fair  demand  at  the  Bank  discount  oftice.  In  the  Stock 
Exchange  the  supply  of  money  was  .again  very  small,  and  74  per  cent  was  readily  i>ald  for  short 
lo?ms  on  CJovernment  securities.  In  the  afternoon  the  demand  remained  unsupplied,  even  at  S per 
cent.,  and  some  loans  were  consequently  taken  from  the  Bank. 

The  return  of  the  Bank  of  France  for  the  year  ending  February  8th  shows  the  following  changes 
ns  compared  with  the  previous  account: — Increase — Cash,  17  2-3  millions;  current  accounts,  22 
tiiillions.  l)e<T<  ase— Commercial  bills,  15  4-5  million.s ; notes,  30  4-5  millions;  advances,  700,000  ; 
treasury  bnl.uie**,  -IttO.COO. 

American  » ariiies  were  quoted  in  London,  on  the  9th  inst,,  as  follows: — 


Vnitol  8uit»'S  o-'JU  years,  1882,  6 per  cent 67|  67f 

Virginia  G per  cent 41  (1^  42 

Atlantic  and  Gr;  at  Western,  consolidated  inert.  scrij>,  1895  90  (Ft,  1(>0 

Erie  shares,  ^100  (all  paid),  S per  cent 524  •*>> 

Do.  convertible  bonds,  C per  cent 76  77 

Illinois  Central,  $100  shares  (ail  paid),  10  per  cent 744-  75 

Pennsylvania  Eallroad  bonds,  f5o  shares 85  (2^  87 

Tho  London  Economist,  of  the  9th  Inst.,  says: — 


There  arc  some  indications — though  perhaps  only  probable  and  dubious  indications— of  the  ap- 
proach of  somewhat  greater  ease  in  the  money  market.  There  is  a slight  shade  of  difference  prog- 
nosticating improvement,  though  not  amounting  to  an  improvement  in  itself. 


DEATHS. 

At  Brooklyn.  N.  Y.,  Tcksdat,  January  2d,  1866,  aged  sixty-eight  years,  Qkokoe  L.  Sampson, 
Esq.,  cashier  for  many  years  of  the  Long  Island  Bank,  Brooklyn. 

At  Binoiiamton,  N.  Y.,  on  Saturday,  January  6th,  aged  eighty-nine  years,  Cvurs  Strong,  presi- 
dent of  the  National  Broome  County  Bank,  and  of  the  Broome  County  Bank  from  the  year  1833 
until  the  organisation  of  its  succi'ssor. 

At  Dunns'  Ferry,  We.stcbester  County,  N.  Y.,  Tuesday,  February  13tb,  Geokok  W.  Hatch, 
president  of  the  American  Bank  Note  Company,  and  for  several  years  a partner  in  the  eminent 
engraving  firm  of  Hawdon,  Wright,  llatch  & Co. 
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NUMISMATIC  BIBLIOGRAPHY. 

4BTIOLE  SEOORD. 

In  following  the  chronological  order  of  the  literature  on  thia  subject, 
it  is  necessary  to  begin  with  divers  ancient  authors,  whose  works,  though 
virtually  lost  to  the  mass  of  mankind  for  long  periods,  yet  contained 
what  was  the  staple  knowledge  of  the  w<wld  at  the  time  they  were  writ- 
ten. Generally  these  writings  are  extremely  brie^  and  hardly  deserving 
the  name  of  treatises ; some  of  them  are  but  a single  short  chapter;  and 
the  most  are  no  more  than  a numerical  evaluation  of  the  different 
weights  and  measures  habitual  in  Antiquity.  The  writers  themselves 
were  chiefly  medical  persons,  the  exercise  of  whose  profession  made 
accuracy  of  proportions  and  adjustment  of  quantities  necessary  features 
in  its  practice ; and  who,  the  earliest  naturalists  in  that  phase  of  the 
experimental  study  of  nature  most  interesting  to  mankind,  acquired  and 
still  retain  the  name  of  phyticians.  Sometimes  the  statements  are 
introduced  in  discussions  relating  to  the  laying  out  and  cultivation  of 
land ; and  sometimes  some  polygraph,  like  Pliny,  delighting  to  expatiate 
equnlly  on  what  he  knew  or  did  not  know,  brings  them  in  bodily  to  All 
np  his  many-sided  scope.  Of  course,  I pass  by  here,  without  citation,  the 
casual  passages  of  historians,  sufficiently  numerous,  in  which  averments 
occur  that  may  have  seemed  supererogatory  at  the  time,  but  which  remain 
preeions  monuments  for  us.  Modems. 

I. — Foremost  among  these  writers  to  be  thus  remembered,  is  Hippo* 
OBATBfi,  the  father  of  Medicine,  whose  octogenarian  existence  (from  b.  o 
460  to  B.  c.  380),  or  one  still  more  prolonged  in  the  opinion  of  some  in- 
vestigators, seems  fully  and  worthily  occupied  with  the  number  and  variety 
48 
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of  the  topics  he  has  handled.  In  a Yeterinliy  treatise,  entitled  Hippia- 
tricoy  is  to  be  found  such  a numerical  evaluation  as  I have  mentioned. 
The  tract  itself  occurs  in  vol.  10  of  the  Greek  and  Latin  edition  of  the 
joint  works  of  Hippocrates  and  Galbe,  Paris,  1638-1679,  13  vols.  in 
9 vols.  folio.  A fragment  of  another  writer,  Afbicanus,  de  re  nummarut, 
exists  at  the  end  of  the  Latin  version  of  Hippocrates,  by  Fabius  Calyus, 
Borne,  1532.  The  same  will  be  found  again,  below. 

II.  — SoRANUs  of  Ephesus,  an  ancient  physician,  not  long  after  Hippo* 
CRATES,  wrote  in  Greek  a biography  of  his  illustrious  predecessor,  and  is 
introduced  here  on  the  assumption  (by  no  means  positive)  of  his  being 
identical  with  the  person  of  the  same  name,  who,  in  a medical  Itagoge,  has 
taken  occasion  to  give  a similar  evaluation  of  weight  and  measure  terma. 
This  has  been  published  at  Basel,  1528,  in  folio. 

III.  — The  date  to  be  assigned  to  another  writer,  cited  usnally  under  the 
feminine  name  of  Cleopatra,  is  indefinite.  It  is  likely  that  the  appella- 
tion was  really  the  Greek  masculine  Clsopatras,  which,  from  the  title  of 
his  tract,  Cosmeticsy  might  be  easily  interchanged  with  that  of  the  Queen 
of  Egypt,  whose  marvellous  beauty  was  alleged  by  her  enemies  to  have 
been  heightened  or  sustained  by  artificial  applications.  Or,  the  apparent 
proper  name  might  have  been  merely  a fancy-title,  adopted  for  the 
treatise,  to  make  it  more  piquant,  or  to  induce  its  readers  to  believe  that 
it  contained  the  very  recipes  of  the  lovely  Queen  herself.  The  former 
supposition  is,  however,  the  most  probable,  since  we  have,  under  the  same 
anthor’s  name,  a special  treatise,  Ilepl  perpuv  KaX  aradfuiVy  i.  e.,  on 
weights  and  measures.  Both  tracts  contain  chiefly — ^at  least  in  their 
remaining  condition — mere  evaluations.  And  both  are  to  be  found,  the 
former  in  the  second,  the  latter  in  the  fourth  volume  of  the  Paris  edition 
of  the  works  of  Hippocrates  and  Galen,  mentioned  below. 

lY. — A still  greater  uncertainty  attaches  to  the  treatise  of  Diodobub,  an 
author  referred  to  by  some  collectors,  and  whose  reputed  work  is  extant 
in  a Latin  version  by  Jean  Rubl,  annexed  to  an  edition  of  the  Hippia- 
trica,  mentioned  above,  under  Hippocbates,  and  published  at  Paria, 
1550,  in  folio.  It  does  not  occur,  however,  in  Greek  editions ; and  its 
existence  in  that  language  is  said  by  Conbad  Gbsnbb  to  bo  only  in  ms. 
Aobicola,  in  the  early  part  of  the  sixteenth  century,  considered  it  as  lost. 

Y. — All  of  the  foregoing  are  writers  in  Greek  ; I most  now  introdnee 
here  a Latin  author,  Balbus,  a correspondent  and  cotemporary  of  the 
Roman  physician,  Celbus,  who  may  be  assigned  to  the  beginning  of  onr 
Christian  era.  His  other  appellation,  Mensob,  is  probably  an  indication 
of  his  occupation,  and  not  a cognomen.  The  treatise  itself,  entitled 
Asse  minutisqtu  gut'partibus,  was  published  by  Marcus  Fabius  Calyub, 
of  Ravenna,  at  the  end  of  the  works  of  Hippocrates,  v^ch  he  trans- 
lated and  edited,  Rome,  1532.  It  also  appears  in  the  second  edition  of 
Gbonovius,  de  Sesterciis,  efo.,  Amsterdam,  1656,  in  8vo. 

YI. — Another  Roman  author,  C.  Plinius  Secundus,  whom  we  in  Eng- 
lish call  Pliny  the  Elder  (a.  d.  23-a.  d.  79),  is  better  known  to  all  of 
ns.  In  the  last  chapter  of  his  twenty-first  book  he  has  given  a brief 
evaluation  of  certain  weights  and  measures.  The  eommon-place  book  of 
this  writer,  if  he  kept  one  (as  I presume  he  did),  would  M one  of  the 
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most  carious  of  literary  memoriab.  His  death,  amid  the  mephitic  gases 
of  Vesuvius,  is  among  the  most  striking  instances  of  learned  enthusiasm, 
and  entitles  him  to  eminent  rank  as  a martyr  of  science,  if  any  one 
deserves  that  inaccurate  appellative ; and  we  are  justi&ed  in  saying  that 
the  world  sustained  a greater  loss  in  that  single  man  than  in  all  the  other 
victims  who  perished  at  Herculaneum  and  Pompeii  on  that  same  day. 
The  account  of  his  last  moments  by  his  nephew  is  the  most  touching 
narrative  of  classical  antiquity ; and  a biography  of  him  from  the  same 
hand  would  have  been  as  pleasing  and  as  useful  a memorial  as  any  that 
could  have  come  down  to  us  from  those  times. 

% VH. — Nearly  cotemporary,  perhaps  a little  anterior  to  Punt,  is  a Greek 

writer,  Diosooridsb,  whose  most  frequent  proper  name,  Pbjdaoius,  has 
been  by  some  altered  into  Pedanius,  thus  giving  ground  for  connecting 
him  with  a Roman  family  which  we  know  chiefly  from  coins.  But  this 
is  unlikely,  for  he  does  not  seem  to  have  been  known  to  for  at  least  is 
never  cited  by)  Plint  ; though  their  statements  generally  concur  and 
appear  to  have  been  drawn  from  the  same  sources.  The  statements  of 
I)io8coRiDXB  are  more  varied  and  extensive,  but  are  only  mere  evaluar 
tions.  They  exist  for  us,  under  the  caption  Ilepi  fUrguv  Kal  aradfuiv 
didaoKaXia,  in  the  thirteenth  volume  of  the  edition  of  Hipfocratsb  and 
Galen,  already  mentioned. 

V III. — Quite  a difierent  form  for  imparting  knowledge  on  this  topic  was 
attempt^  by  some  one  about  this  time,  in  a Carmen  de  Pondei^ue  et 
Mensuris,  a fragment  of  which  has  come  down  to  ns  in  one  hundred  and 
sixty-threc  Latin  hexameters.  No  workman  is  more  bound  to  measure 
than  the  poet ; and  the  classic  hexameters  demand  a marked  attention  to 
quantity:  so  that  one  might  fairly  suppose  in  advance  that  an  art,  so  much 
under  the  domain  of  the  principle,  would  afford  the  best  illustration  and 
most  appropriate  vehicle  for  the  doctrine.  But  such  has  not  been  the 
case  in  fact,  generally  ; and  the  fragment  in  question  does  not  furnish  a 
felicitous  exception  to  the  usual  result.  It  is,  to  be  sure,  not  altogether 
inartistic ; and  some  passages  must  have  cost  the  author  no  inconsiderable 
pains.  It  commences  as  lollows,  rendered  in  English ; — 

“ Weights  spoken  of  in  old  Poeonian  books 
'Tis  good  to  know.  For  nature  places  weight 
In  every  corporeal  thing.  The  elements 
Are  ruled  by  weight.  The  earth  is  held  by  weight. 

And  ether,  wanting  weight,  thence  whirls  along 
Th’  unwearied  stars  of  ^e  revolving  world.” 

Sometimes  are  given  reasons,  sufficiently  imaginative,  for  the  appella- 
tions of  sundry  denominations.  Thus,  speaking  of  the  divisions  of  the 
ounce  into  what  Romans  and  Greeks  alike  called  grammaia,  he  says : — 

“Whence  we  may  think 

To  call  them  grammes,  for  four  and  twenty  make 
The  ounce,  just  as  the  self>same  number  counts 
The  vocables  in  Greek,  aud  eke  the  hours 
The  World  consumes  in  every  night  and  day.” 

The  last  forty  lines  of  the  fragment  pass  over  to  the  doctrine  of  specific 
gravities  and  give  a quite  neat  and  intelligent  account  of  the  origin  of 
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the  discoveiy  and  the  process  of  determination ; without,  however,  mea> 
tion  by  name  of  either  Hnao  or  ABOHniiDM. 

This  Carmen  is  usually  ascribed  to  Q.  RnKUimra  (or  Rhshmits) 
Faknius  PALiEMON,  the  friend  of  Sekbca,  and  preceptor  oT  the  poet 
Lucan.  Punt  speaks  of  him  as  an  eminent  philologist  (or,  as  he  calls 
him,  a grammarian)  of  his  own  time ; and,  above  all,  instances  his  shill  and 
success  in  cultivating  the  vine,  and  the  large  profits  he  made  out  of  an 
unpromising  and  therefore  originally  cheap  piece  of  ground.  Sometimes 
the  author’s  name  is  found  as  Remus  or  Kbmmius  Favinus,  a person 
otherwise  unknown.  Other  critics  refer  the  authorship  to  Pbiscun, 
mentioned  below.  • 

The  Carmen  has  been  frequently  printed  with  the  works  of  Cobitblius 
Celsus,  as  for  instance,  at  Padua,  1563,  in  8vo;  at  Lyons,  1566,  also  in 
8vo,  and  in  12moat  Geneva,  1626,  and  at  Leyden,  1657  and  1665.  Itis 
to  be  found,  also,  in  divers  metrical  collections ; as,  for  example,  in  the 
old  Corpus  omnium  veterum  Poetarum  Latinorum,  etc.,  Geneva,  1611, 

2 Tols.  4to;  in  the  Chorus  Poetarum,  Lyons,  1616,  in  4to;  among  the 
Poeta  Latini  minores,  Leyden,  1781,  2 vols.  4to,  and  the  reprint  of  its 
text  without  Burmann’s  notes,  at  Glasgow,  1752,  in  small  8vo.  It  is  also 
met,  coupled  with  other  tracts  in  prose  but  metrical  also  in  one  aspect, 
such  as  those  of  Paetus,  Hotouann,  and  Enoblhardt  or  Anoblocbator, 
mentioned  hereafter  in  their  proper  order.  And  it  has  been  specially 
commented  upon  by  Elias  Vinbt  ; as  will  be  stated  under  his  flame. 

IX.  — Accompanying  Rhemnius  in  several  of  the  preceding  collections  of 
the  class  last  mentioned,  is  the  tract  of  L.  Yolusius  Mablianus  (called  somo> 
times  Mblianus  Volusianus),  entitled  Assis  distributio,  etc.  Besides 
these,  it  is  also  appended  to  the  second  edition  of  Gronovius,  de 
Sesterciis,  etc.,  already  cited  under  § V. ; and  u included  in  voL  ii.  of 
the  Thesaurus  of  Gratiub,  Utrecht,  1694.  The  identity  of  this  author 
with  the  well-known  lawyer,  the  friend  of  Antoninus  Pius  and  preceptor 
of  Marcus  Aubbuus,  is  not  universally  admitted.  Some  suppose  him  to 
have  been  a rather  later  jurisconsult  of  the  same  or  similar  name,  the 
pupil  of  Papinian.  But  the  point  is,  fortunately,  as  little  important  as 
Its  decision  is  unattainable. 

X.  — More  than  five  centuries  after  Hippoobatbs,  came  another  phy- 
sician, also  a Greek,  whom  we  call  Galbn  (a.  d.  131-a.  d.  201),  the 
only  one  of  all  antiquity  who  can  claim  to  be  alongside  of,  or  near  to, 
that  half-inspired  old  man  of  Cos.  In  fecundity  of  topics  and  facility 
of  discussion,  though  in  a more  diffuse  style,  the  latter  transcends  his  pre- 
decessor ; and  if  modem  Science  has  respected  more  of  the  dogmas  of  the 
elder,  it  has  retained  more  of  the  forms  and  phraseology  of  the  other.  It 
is  impossible  to  say  how  much,  or  if  any,  of  the  metronomic  matter  in 
the  books  of  Galbn  belong  peculiarly  to  him.  It  may  all  have  been 
taken  from  Cleopatra,  Diosoobidbs,  and  others,  whose  names  are  lost ; 
but  the  knowledge  of  the  facts,  if  not  their  expression,  was  his  own,  and 
therefore  he  justly  finds  a place  here.  The  edition  of  the  works  of 
Oalbn  most  convenient  to  the  general  reader  is  the  Gr.  Lat  one,  at 
Paris,  1688-1679,  which  also  includes  those  of  Hippocrates.  The 
tract  itself  was  Latinized  by  Gadaloin,  and  pubhshed  at  Venice,  1551,  fol. ; 
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as  vill  be  seen  under  bis  name  hereafter.  I may  mention  here,  as  a con- 
tribution to  general  Bibliography  and  to  enable  others  to  avoid  the  tem- 
porary pnzzle  into  which  I fell  myself,  that  the  edition  of  Hippocratss 
and  Galsn  is  cited  carelessly  both  of  1639  and  1679.  The  first  volnmo 
was  actually  published  in  1638,  the  tenth  volume  in  1654,  the  year  in 
which  the  editor,  Chart»r,  died.  The  succeeding  volumes  appeared 
long  after ; and  some  copies  of  volume  thirteen  actually  bear  the  imprint 
of  1638. 

XI.  — If  the  Aprioarits,  the  fragment  of  whose  tract,  De  re  nummaria, 
has  been  already  referred  to  in  § I.,  be  Skxtob  Julius  A.,  the  Greek 
historian,  he  properly  belongs  to  this  epoch,  at  the  end  of  the  second  and 
early  half  of  the  third  century  of  our  era.  But  the  individual  ascription 
is  quite  uncertain. 

XII.  — A hundred  years  or  so  later  than  this  last,  comes  the  well- 
known  Latin  grammarian  whom  we  call  Priscian,  whose  precise  date  it 
is  not  easy  to  ascertain.  He  has  been  already  mentioned  in  § YIIL,  as 
the  possible  author  of  the  Carmen  ascribed  there  to  Rhbmnius.  His 
claim  t-o  a tract,  entitled  De  jiguris  et  nominiius  numerorum  et  de  numie 
et  ponderibus  ad  Symmachum  liber,  is  less  doubtful.  This  occurs  in  the 
collection  of  his  works  among  the  Orammatici  veteres,  edited  by  Elias 
Putsch,  at  Hanover,  1605,  2 vols.  4to.  It  has  also  been  annotated  by 
Yinbt,  in  the  collection  to  be  hereafter  spoken  of  under  his  name,  and 
is  likewise  included  by  Hotomarn. 

XIII.  — I place  here,  because  I do  not  know  where  else  better  to  put 
it,  an  anonymous  tract  entitled,  I^ota  numerorum  et  ponderum,  ex  anti- 
quo  codice  ; which  is  to  be  found  in  the  second  volume  of  the  Putsch  col- 
lection, following  the  Institutes  of  Probus. 

XIY. — We  arrive  now  at  more  definite  epochs,  and  come  to  a work  of 
greater  elaboration  and  extent,  if  not  of  more  critical  value,  in  the  treat- 
ise of  the  ecclesiastic  Epipharius,  on  Hebrew  Weighte  and  Meaeuret. 

- This  writer,  whose  life  extends  from  the  year  310  to  403  of  our  era,  and 
whose  biography  belongs  more  to  ecclesiastical  than  to  secular  history, 
to  controversy  more  than  science,  is  generally  dignified  with  the  epithet 
of  Saint  by  Romish  writers,  though  I do  not  find  his  name  in  the  calen- 
dar prefixed  to  the  Breviary.  It  is  likely,  therefore,  that  the  title  has 
grown  from  some  lower  grade  of  canonization,  whose  precise  equivalence 
it  does  not  come  within  me  means  of  a writer  on  mere  commercial  weights 
and  measures  to  ascertain,  and  whose  currency  does  not  repose  upon  any 
medallic  emblem.  He  was  a native  of  Palestine,  and  district  of  Eleu- 
theropolis ; and,  quickly  mastering  the  accessible  erudition  of  his  time, 
went  yet  a youth  to  indulge  in  reflection  and  maceration,  amid  those 
h^ptian  deserts  which  almost  ceased  to  be  such,  so  peopled  were 
they  at  one  time  with  ascetics.  But  this  solitary  life  hardly  suited  the 
impulsive  nature  of  the  youthful  hermit,  and  he  returned,  about  333,  to 
Palestine,  where  he  showed  himself  the  ardent  disciple  and  constant  pan- 
egyrist of  the  monkish  Hilarior,  whose  labors  and  poverty  he  seems  to 
have  imitated  and  shared.  Nevertheless  he  emerged  more  than  once 
from  his  half-lonely  cell,  to  take  part  on  the  side  of  orthodoxy  in  those 
diasensiona  whieh  tMe  &e  Churen  asunder.  Arianism  was  then  in  the 
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ascendant,  supported  bj  the  secular  arm  of  Oovstans,  who  wore  the  Im> 
perial  purple ; and  against  it,  Epiphakius  preached  and  wrote  with  em- 

E basis  and  abundance.  Lower  grades  of  heresy,  too,  were  not  without 
is  ken ; and  the  errors  of  Origenism  constituted  a sort  of  hlte  noire  for 
his  adolescent  as  for  his  matnrer  life.  The  reputation  he  acquired  in  this 
belligerence,  caused  his  nomination  to  the  metropolitan  see  of  Salamb  or 
Constantia,  in  Cyprus ; from  his  acceptance  of  and  residence  in  which, 
the*  profane  know  him  as  Epiphanius  of  Salamis.  It  is  reported  to  his 
honor  that  bis  elevation  did  not  change  either  the  morals.or  the  manners 
of  the  new  archbishop.  He  clung  to  the  simplicities  and  austerities  of 
his  monastic  habits ; only  his  charity  was  more  marked,  and  bis  alms 
more  abundant.  His  life  won  the  respect,  while  his  seal  does  not  seem 
to  have  irritated  the  passions  of  his  heretical  adversaries ; and  from  this 
or  some  other  cause,  he  was  one  of  the  few  dignitaries  of  orthodoxy  who 
were  spared  in  the  persecution  of  a.  d.  371  nndcr  Valkns.  It  is  probable 
that  his  self-denying  and  affectionate  interest  in  his  opponents  secured 
him  toleration ; though,  it  must  be  confessed,  they  failed  of  other  success. 
At  all  events,  these  dispositions  prompted  not  nnfrequent  extra-diocesan 
ministrations.  Thus,  he  went  to  Antioch,  to  labor  in  thtiVonversion  of 
its  bishop,  ViTALis,  who  had  lapsed  into  the  Apollinarian  heresy,  which 
denied  to  our  Saviour  a human  soul,  and  was  condemned  in  sundry 
Councils  held  between  jl.  d.  362  and  378.  So,  he  took  the  trouble  of  a 
journey  to  Jerusalem,  to  reconvince  the  Patriarch,  whom  he  suspected 
of  entertaining  the  notions  of  Origenism — a perversion  which  embraced 
unsystematically  several  points  of  faith  and  opinion.  It  is  not  congenial 
with  the  purpose  of  this  sketch,  to  discuss  such  matters  *,  and  it  is  therefore 
enough  to  say,  cursorily,  that  the  Origenists  held  (as  far  as  I understand) 
a sort  of  pantheistic  universalism,  under  the  domain  of  a necessity,  not  the 
less  absolute  because  there  was  a presiding  Deity  who,  either  from  want 
of  remaining  power  or  want  of  will,  leaves  things  to  the  operations  of 
forces  which  He  has  created.  Their  Christology,  among  other  queer  and 
possibly  quite  harmless  peculiarities,  has  this  of  a kind  of  metempsy- 
chosis of  the  Heavenly  Logos ; which  is  easier  dreamed  of  than  under- 
stood or  explained,  but  which  is  to  be  yet  once  again  exemplified  in  a 
future  crucifixion  of  the  Son  of  God  for  the  benefit  of  the  devils,  who  are 
included  in  that  universalistic  scheme  of  salvation  I spoke  of  The  way 
and  means  adopted  by  Epiphanids  for  the  recovery  of  his  reverend  bro- 
ther, were  to  preach  a sermon  before  him  ; which  certainly  did  not  convert 
the  party  in  question.  Another  step  he  took  shortly  afterwards  in 
the  same  connection,  and  no  doubt  with  excellent  motives  however  mis- 
taken, was  not  calculated  to  stabilitate  or  revive  his  influence  with  the 
erring  prelate.  He  ordained,  during  a visit  he  made  to  the  cells  of 
Bethlehem  to  see  Jbrohk,  a brother  of  this  last,  PArLiNiAW,  to  the 
priesthood — an  episcopal  intrusion  which  the  patriarch  took  in  bad  part, 
and  which  the  letter  of  explanation  by  Epiphanics  failed  to  justify.  In- 
deed, however  orthodox  his  views  upon  doctrinal  points  may  have  been, 
they  seem  to  have  been  very  vagtie  and  unsatisfactory  on  the  point  of 
episcopal  jurisdiction.  Another  instance  may  be  quoted  of  the  impetu- 
osity and  unadvisedness  of  his  impulses.  He  went  all  the  way  to  Con- 
stantinople to  accuse  of  Origenism  the  four  tall  brethren  (as  they  were 
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etilled,  because  tbev  were  all  of  gigantic  statnrel,  hermits ; the  solitari- 
ness of  whose  recluse  life  at  least  prevented  their  doctrinal  disorders 
from  being  in  any  great  degree  contagious.  But,  in  point  of  fact,  our 
maiUui  hereticorum  had  never  seen  them  nor  their  disciples  nor  their 
written  expositions.  He  proceeded  upon  hearsay,  and  proceeded  to 
such  an  extent  as  to  refuse  to  communicate  with  his  distinguished  brother, 
Chrysostom,  who  then  held  the  patriarchate,  and  also  held  the  acensed 
to  be  innocent.  I do  not  know,  fo»  I have  not  pursued  the  research, 
how  exactly  the  affair  between  them  was  finally  settled.  As  for  the  tall 
brethren,  they' subsequently  abundantly  exculpated  themselves  by  suffer- 
ing martyrdom  in  an  orthodox  manner.  I believe  it  was  on  the  return 
from  this  fruitless  and  unpleasant  journey  that  Epiphanius  found  great 
rest  for  his  busy  soul.  He  died  on  the  way  from  Constantinople  to  Sa- 
lamis,  aged  ninety-three — a long  period,  in  which  he  might  have  done  a 

Seat  deal  more  good,  but  also  a great  deal  more  barm  than  he  ever  did. 

e is  not  a very  voluminous  author,  though  we  do  not  know  if  we  have 
all  bis  works  as  yet.  Since  the  edition,  considered  as  the  best.  Opera 
omnia,  Or.  et  Lat.,  ex  recens.  Dion.  Petavii  (Paris,  1622,  2 vols.  folio), 
a treatise  by  Epiphanius  was  discovered  in  the  dusty  crypts  of  the  Vati- 
can (where  there  may  be  yet  more),  and  was  published  at  Rome,  1750. 
He  was  really  a most  erudite  person ; but  the  principal  merit  of  his  wri- 
tings is  their  containing  excerpts  from  ancient  and  otherwise  lost  authors. 
This  is  the  case  with  the  particular  treatise,  on  the  strength  of  which  he 
has  been  introduced  here.  Before  Patau,  it  had  been  translated  into 
I^atin  by  the  industrious  physician  Janus  Cornarius,  whose  habitual 
surname  is  a rendering  of  the  German  family-name,  Haoebut,  a botani- 
cal appellation,  equivalent  to  our  Medlar  and  the  French  Eglantine.  The 
Latin  name  is  more  i^in  to  one  that  has  a ludicrous  association  for 
English  readers  of  Shakespear,  viz.,  Dogberry.  The  original  text  also 
occurs  in  the  second  volume  of  the  works  of  Epipbanius,  printed  at 
Paris,  1622,  in  folio. 

XV. — In  the  captions  of  the  metronomic  collections  printed  with  the 
works  of  Galen,  occurs  the  name  of  Oribasius  as  an  authority.  This, 
doubtless,  was  the  friend  of  Julian  the  Apostate;  accompanying  him 
and  witnessing  his  dying  moments  during  his  wild  Persian  expedition. 
The  first  physician  of  his  day,  Oribasius  seems  to  have  had  other  capa- 
bilities, also ; for  he  apparently  won  the  favor  of  the  Emperor  by  success- 
ful exertions  towards  placing  him  on  the  throne.  After  the  death  of  his 
patron  and  the  accession  of  Valektinian  and  Valens,  he  had  a practi- 
cal proof,  if  he  needed  one,  of  the  mutability  of  fortune  and  the  uncer- 
tainty of  trust  in  princes.  He  was  turned  out  of  his  employments,  his 
estates  were  confiscated,  and,  banished  or  fugitive,  ho  had  to  seek  an 
asylum  among  the  outside  barbarians ; who,  more  sagacious  or  more  dis- 
interested than  the  court  of  the  Empire,  received  him  gladly  and  ^aid 
his  exertions  for  their  improvement  with  affection  and  respect  Tears 
after,  the  removal  of  some  personal  enemy  at  court  or  a returning  sense 
of  justice,  reversed  his  fate,  and  he  was  recalled  to  his  former  residence, 
possessions,  and  honors ; in  the  enjoyment  of  which,  and  in  the  pursuits 
of  a learned  activity,  he  continued  during  the  remainder  of  his  life.  The 
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epocb  of  his  death  is  not  knpwn.  Some  even  carry  it  down  towards  the 
middle  of  the  fifth  century ; whichwould  imply  a pretematnral  longevity. 
Besides  the  fragment  referred  to,  a chapter  in  the  second  book  of  hia 
medical  Synoptig,  ad  Eugtaihium  JUium,  etc.,  contains  a list  and  evalna- 
tion  of  certain  weights  and  measures.  This  Synopsis,  his  own  abrid^ 
ment  of  a much  larger  work  (only  parts  of  which  remain),  has  been  fre* 
qnently  printed : as,  for  instance,  twice  at  Venice,  1564  and  1571 ; at 
Paris,  1565  ; and  at  Basel,  1557-«ill  in  8vo. 

XVI. — A work  of  Hero  of  Alexandria  on  Metrology  was  cited  by 
Jos.  ScALiOER  in  his  Be  re  nummaria  dissertatio,  published  posthumous- 
ly at  Leyden,  1616,  in  8vo.  Scaligbr  had  probably  seen  the  ms.  in 
the  Royal  Library  at  Paris ; which,  however,  was  not  printed  from  till 
long  after,  when  Montpaccok  inserted  parts  of  it  in  the  first  volume  of 
the  Analecta,  sive  varia  opuscula  Grmca,  Paris,  1688,  in  4to.  He  was 
shy  of  giving  the  whole,  oh  prolixitatem,  as  he  says  ; and  took  chiefly 
those  portions  relating  to  Egyptian  metrology.  There  can  be  little 
doubt,  I think,  that  this  is  a part  of  the  treatise  iregi  fierpucbiv,  cited  by 
Etrrocius ; but  it  is  more  uncertain  to  irhich  of  three  most  eminent  of 
the  name,  the  authorship  should  be  ascribed.  The  treatise  just  men- 
tioned was  long  considered  to  be  lost,  and  was  attributed  to  Hero  the 
Elder,  the  mechanician,  who  flourished  in  the  earlier  part  of  the  century 
just  preceding  our  era.  Subsequently  it  was  given  to  Hero  the  Third, 
the  author  of  the  Oeodesy,  and  some  other  treatises,  who  belongs  to  the 
seventh  century.  I rather  ascribe  it  to  Hero  the  Younger,  the  mathe- 
matician, the  cotemporary  of  Oribasics,  about  the  beginning  of  the 
fifth  century,  and  therefore  assign  it  its  place  here. 

XVIL — We  have  now  to  pass  over  a long  period,  during  which  the 
topic  was  not  treated  at  all ; or,  if  treated,  has  failed  of  being  thus  traua- 
mitted  to  us.  About  the  beginning  of  the  seventh  century,  however,  it 
was  taken  up  and  handled,  if  slightly,  yet  as  fully  as  its  esteem  seemed 
•to  merit,  in  a polygraphic  work,  entitled,  Origines,  or  Etymologia,  by  a 
'man  who  stood  foremost  in  the  opinion  of  his  age  for  learning  and  capa- 
city, viz.,  Ibidore,  the  archbishop  of  Seville.  In  the  empire  of  the 
blind,  the  one-eyed  is  king ; and  the  worthy  prelate  certainly  saw  farther 
and  better  than  the  most  of  his  cotemporaries.  That  he  sometimes  saw 
half,  and  sometimes  double,  is  a phenomenon  which  has  not  ceased  to 
present  itself  during  each  of  the  twelve  centuries  that  have  rolled  by 
since  his  eyes  were  closed  in  their  final  earthly  sleep,  and  whose  recur- 
rence is  not  extinct  yet.  I think  that  the  imputation  of  credulity  and 
of  deficiency  in  judgment  and  taste,  is  rather  a hard  modern  verdict, 
without  sufficient  allowance  for  the  difference  of  his  circumstances.  Of 
his  moral  character,  however,  there  is  less  difference  in  the  estimation 
of  his  cotemporaries  and  those  who  have  lived  after  them.  His  virtues 
and  his  administrative  abilities  are  not  contested,  and  his  statement  of 
facts  (as  such,  and  not  as  opinions)  is  indisputable ; which  is  all  that  is 
requisite  for  the  present  topic. 

Perhaps  he  owes  part  of  hia  dazzling  pre-eminence  to  the  aocidenta 
of  his  birth  and  the  advantages  of  his  position.  Bom  about  570,  at 
Carthagena  in  Spain,  of  which  nis  father,  Sbvbriaecs,  was  governor,  he 
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belonged  to  a family  whose  members  the  Church  delighted  to  honor. 
His  elder  brother,  Lkabdbr,  he  succeeded  in  the  see  of  Seville ; another 
brother,  Fuloxntius,  was  bishop  of  Scija,  the  Latin  Astigis,  on  the 
^ Xenil,  in  Andalusia ; and  a sister,  Florbhtihx,  was  and  is  still  venerated 
as  having  lived  in  the  odor  of  more  than  human  sanctity.  Each  of  these 
three  is  still  vernacularly  called  Saint,  either  from  a popular  conviction 
of  their  deserts  or  from  some  minor  ecclesiastical  award,  as  in  the  case 
of  S.  Epiphanius  ; while  upon  Ibidork  himself,  has  been  conferred  the 
higher  honor  of  the  great  canonization  and  inscription  in  the  calendar 
of  the  Church.  His  festival  is  celebrated  on  4th  April,  the  day  on  which, 
in  the  year  636,  after  thirty-six  years  of  archiepiscopal  ministration — 
after  having,  in  the  presence  of  Death,  more  awml  than  any  human  po- 
tentate, betaken  himself  to  his  Cathedral,  remitted  formally  all  private 
debts  due  to  him,  and  directed  the  distribution  of  what  fortune  remained 
as  his  among  the  poor,  and  after  receiving  the  consolations  of  prayer  and 
(he  viaticums  of  religion — he  returned  home,  only  to  enter  that  great 
realm  of  Patriarchs  and  Innocents,  where  ignorance  is  enlightened  and 
vhere  learning  reaps  its  brightest  and  eternal  fruit. 

The  personal  details  of  his  life  and  actions  that  have  come  down  to  ns, 
aie  few ; their  results,  however,  are  written  in  every  page  of  the  his- 
tory of  the  Church  in  Spain  during  his  time.  I will  only  add  that,  not 
lets  concerned  for  orthodox  doctrine  and  discipline  than  Epiphamics,  he 
wss  more  wise  and  successful  More  than  once,  by  his  moderation  and 
eloquence,  he  reclaimed  erring  brethren  and  brought  back  sects,  more 
or  less  heretical,  to  the  fold. 

fiis  writings,  which  were  numerous,  do  not  concern  os  here,  except 
ft>r  the  single  topic  in  question.  1 may  say,  however,  that  the  so-called 
MoMrahic  Liturgy  is  his  work.  Collected  editions  of  S.  Isioorb  have 
beei  frequently  published,  as  at  Paris.  1580,  in  folio ; at  Madrid,  1599, 
in  folio.  That  at  Paris,  1601,  in  folio,  is  incomplete,  as  is  also  the  re- 
print at  Cologne,  1617,  in  folio.  Better  is  the  one,  Optra  emendata,  &c., 
at  Madrid,  1788,2  vols.  folio,  and  the  later  one  at  Rome,  1797-1803, 
in  7 vols.  4to.  An  edition  reproducing  this  last,  with  additional  Biblio- 
lo^cal  matter,  and  forming  vols.  81-89  of  the  Latin  Patrologiae  curtua 
conpletua,  etc.,  at  Paris,  1850,  imp.  8vo.,  under  the  care  of  the  Abb6 
Miskb,  is  (like  the  rest  of  this  series^  not  to  be  commended  either  for 
acctracy  of  text  or  beauty  of  impression. 

The  special  matter  that  interests  ns  now,  occurs  in  the  fifteenth  and 
sixteentn  books  of  his  Etymologce,  early  and  frequently  printed  apart. 
Several  editions  are  without  date.  The  first  with  date  is  entitled  JSthi- 
mologtarum  libb.  xx.,  Augsburg,  1472,  in  folio.  Succeeding  ones  were 
at  Venice,  1483  ; at  Basel,  1489  ; at  Paris,  1509,  1520,  etc.  The  text 
is  also  found  in  the  Auctoret  Laima  Lingua^  &c.,  edited  by  Diontbiub 
Gothofredus  (in  English,  Dbnmis  Godfrxt),  and  published  at  Geneva, 
1595,  in  4to ; reprinted  in  the  same  place  and  form  in  1602  and  1622.^ 

The  next  author  to  be  taken  up  is  another  ecclesiastic,  an  English- 
man— the  Venerable  Bxob. 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


783 


Tht  Natioml  Ourrency, 


[April, 


THE  NATIONAL  CURRENCY  A LEGAL  TENDER 

USTTBB  FROM  HOF.  X.  O.  8PAUI.DIFO,  OF  BOFFAtO,  F.  T. 

The  avowed  policy  of  the  Government  is  to  retire  the  legal-tender  green- 
back currency,  issued  during  the  war,  and  bring  the  business  of  the  coun- 
try back  to  a gold  standard,  and  a resumption  of  specie  payments.  This 
policy  is  avowed  by  the  President  in  his  annual  message,  and  by  the  Sec- 
retary of  the  Treasury  in  his  Fort  Wayne  speech,  and  in  his  annual  report 
As  the  policy  will  sooner  or  later  be  carried  out,  it  is  important  we  should 
look  ahead  and  be  prepared  for  the  change.  It  will  take  time  to  accom- 
plish so  great  a result,  and  it  must  be  done  with  great  prudence  and  dis- 
cretion, or  it  will  produce  a shock  to  the  legitimate  business  of  the  coun- 
try, which  will  paralyze  our  business  operations  and  thereby  diminish  the 
revenues  that  will  be  so  much  needed  to  maintain  the  public  credit. 
Whatever  measures  will  aid  in  promoting  the  healthy  and  legitimate  bus- 
iness of  the  country  during  the  process  of  contraction  will  be  of  essential 
service  both  to  the  Government  and  the  people. 

It  is  not  so  very  important  just  at  this  time,  that  there  should  be  any 
material  change  made  in  the  functions  of  the  national  currency,  but  as 
the  Government  legal-tender  notes  are  withdrawn  from  circulation,  and 
the  contraction  policy  fairly  begun,  I think  it  will  be  of  great  importance 
to  the  country,  in  giving  stability  to  its  financial  operations,  that  ths  na- 
tional currency  should  be,  like  the  Bank  of  England  notes,  made  a legal- 
tender,  except  for  debts  owing  by  the  banks.  I feel  confident  that  it 
would  lessen  the  liability  to  a panic,  as  contraction  goes  on,  and  be  use- 
ful and  beneficial  to  the  Government  and  people,  in  maintaining  the  finan- 
cial credit  and  business  of  the  country. 

The  national  currency  is  limited  to  a proper  amount,  so  that  there  will 
be  no  chance  for  an  over-issue,  and  as  the  banks  issuing  it  are  required,  on 
the  resumption  of  specie  payments,  to  redeem  it  in  coin,  I can  see  no  larrn 
that  would  arise  from  makmg  it  a legal  tender,  but  on  the  contrary  mneh 
good  to  follow  the  enactment  of  such  a law.  Let  ns  consider  this  subject 
a little  more  in  deUuL 

What  the  Government  and  people  want  and  must  have  in  this  great 
and  enterprising  country  is  a currency  of  universal  credit  and  uniform 
value.  Such  a currency  is  a vital  necessity  to  the  well-being  of  the  busi- 
ness of  the  country.  It  should  possess  all  the  attributes  of  money,  ade- 
quate in  amount,  and  receivable  alike  in  all  payments  public  and  private. 
Men  engaged  in  laige  commercial  transactions  have  no  especial  worship 
for  gold  and  silver,  either  as  money  or  for  ornament ; but  I would  not 
discard  those  metals  in  fixing  the  standard  of  value  of  paper  money,  and 
the  relative  valne  of  commodities  and  services.  In  devising  and  relat- 
ing a system  of  national  currency,  I would  have  coin  and  paper  money 
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as  nearly  on  an  equality  as  it  is  possible,  by  having  the  paper  converti- 
ble into  coin  on  demand. 

I know  it  is  insisted  by  some  persons  that  the  only  money  is  coined 
metal,  and  that  paper  money,  as  its  substitute,  is  only  credit.  This  may 
be  true  in  a certain  sense,  but  at  the  same  time  both  coined  money  an  d 
paper  money  are  the  creation  of  law,  and  it  is  equally  true  that  credit 
underlies  the  whole  financial  operations  of  the  Government  and  people, 
and  if  that  credit  is  broken  down,  the  Government  and  people  will  be- 
come bankrupt,  business  paralyzed,  and  revenues  largely  diminished. 
Coined  money,  like  paper  money,  is  made  in  pursuance  of  statute  law,  and 
has  impressed  upon  it  the  Government  stamp,  indicating  its  weight  and 
purity.  This  stamp  does  not,  however,  give  the  metal  its  value,  the  value 
IS  in  the  metal  independent  of  the  stamp;  but  gold  of  private  individuals 
so  coined  into  eagles  under  the  laws  of  the  United  States,  does  determine 
the  rate  in  arithmetical  terms  at  which  the  metal  thus  coined  shall  be  a 
l^al  tender,  and  the  standard  of  value  in  all  exchanges  and  payments, 
and  this  makes  it  by  Jaw  money. 

Paper  money  is  made  by  a somewhat  different  pr<^ss,  hut  when  both 
are  stamped  with  the  functions  of  money  they  are  both  the  creation  of  law. 
It  is  true  that  gold  and  silver  are  esteemed  a valuable  commodity  with- 
out being  coined,  and  are  within  a small  fraction  rated  as  high  in  the 
form  of  bullion  as  in  the  form  of  coin.  The  coined  money  rests  on  its 
own  inherent  or  estimated  value,  while  the  paper  money  is  based  upon  a 
well-founded  credit.  A payment  in  coin  or  bullion  closes  the  transac- 
tion, because  the  baigained  for  equivalent  is  rendered  at  once,  leaving  no 
credit  to  be  upheld  or  promise  to  be  performed  in  the  future. 

United  Sta^s  demand  Treasury  notes  are  also  by  law  made  lawful 
money  and  a legal  tender  as  a substitute  for  coin,  and  their  value  is  based 
upon  the  credit  of  the  Government,  and  all  the  taxable  property  under  its 
jurisdiction.  If  they  were  not  issued  in  excess,  they  would  not  be  below 
the  gold  standard,  and  yrould  constitute  as  good,  and  even  a better  cur- 
rency than  coin,  because  less  expensive,  and  more  convenient,  and  because 
they  are  based  on  a well-founded  credit,  no  less  than  an  adequate  tax  on 
all  the  real  and  personal  property  of  the  country. 

The  principal  difference  between  coin  and  paper  money  may  be  stated 
thus ; tne  exchange  and  delivery  of  one  hundred  bushels  of  wheat  for  one 
hundred  dollars  in  value  of  gold  bars  or  coined  gold,  the  transaction  is 
closed  on  the  spot,  by  each  party  delivering  to  the  other  what  is  regardr 
cd  by  them  as  an  equivalent ; according  to  the  estimation  of  both  parties, 
it  is  an  exchange  of  equivalent  values.  In  such  a transaction,  no  credit  is 
given  on  either  side ; but  if,  instead  of  gold,  the  purchaser  of  the  wheat 
should  deliver  to  the  seller,  in  exchange  for  it,  one  hundred  dollars  in  pa- 
per money,  the  equivalent  for  the  wheat,  although  perfectly  secured, 
would  not  be  rendered  on  the  spot,  but  a credit  would  intervene  in  taking 
the  paper  money,  which  contained  only  a promise  to  deliver  one  hundred 
dollars  in  gold  at  another  time. 

In  one  sense  it  is  true  that  the  seller  of  the  wheat  takes  even  gold  on 
a credit,  trusting  that  it  will  continue  at  all  times  as  valuable  as  it  now 
is,  notwithstanding  it  possesses  very  few  useful  qualities,  and  is  not  in- 
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trinsicallj  as  valnsble  as  iron.  FsAratiir  says,  that  tho  valne  of  gold 
and  silver  rests  chiefly  in  the  eetimation  they  happen  to  be  in,  among 
the  generality  of  nations,  and  the  credit  given  to  the  opinion  that  that 
estimation  will  continue ; otherwise  a pound  of  gold  would  not  be  a real 
equivalent  for  a bushel  of  wheat.”  It  is  the  universal  estimation  in  which 

{'old  and  silver  are  held  that  gives  them  their  present  value,  and  not  the 
abor  expended  upon  them,  or  any  particularly  useful  qualities  contained 
in  the  metal  itselt  Any  other  well-founded  credit  is  as  much  an  equiva- 
lent as  gold  and  silver,  and  in  some  cases  more  so,  or  it  would  not  be 
preferred  by  commercial  people  in  different  countries. 

For  this  reason  a well-secured  convertible  paper  money,  in  a normal 
state  of  business  of  the  country,  is  fully  equal  to  gold  and  sUrer,  because 
less  expensive,  and  more  convenient.  But  where  commercial  transac- 
tions are  small,  and  the  government  is  unstable,  and  among  barbarous 
nations  where  credit  is  unsue,  gold  and  silver,  on  account  of  their  com- 
paratively steady  value,  and  the  universal  estimation  in  which  they  are 
held  by  all  mankind,  no  doubt  constitute  the  best  money. 

These  precious  taetals,  so  called,  being  limited  in  amount,  and  used 
extensively  in  the  arts  and  luxuries  of  life,  are  desired  the  world  over,  not 
only  by  civilized,  but  by  barbarous  nations,  and,  having  great  estimated 
value  in  small  bulk,  are  easily  transported  from  continent  to  continent. 
This  universal  estimation  gives  them  pretty  steady  value  as  money,  and 
an  equally  steady  value  in  the  arts,  and  for  ornament.  They  therefore 
constitute  at  present  the  best  standard  by  which  to  measure  the  relative 
value  of  all  other  commodities. 

They  are  therefore  the  standard  of  value  in  all  countries,  and  it  will  be 
very  diflScult,  if  not  impossible,  for  the  nations  of  the  wqrid  to  agree  up- 
on any  other  standard  of  value.  They  have  not  become  so  by  reason  of 
a congress  of  nations,  nor  by  any  concert  of  action  among  them,  but  by 
the  quiet  action  of  commerce  among  the  people,  for  many  centuries,  and 
in  all  countries  and  climes.  Qold  and  silver,  therefore,  are  the  universal 
money  and  the  universal  standard  of  value,  made  so  by  the  acquiescence 
of'all  mankind,  and  consequently  all  foreign  balances  are  settled  in  gold 
and  silver.  But  owing  to  the  scarcity  of  the  precious  metals,  and  the 
great  expense  attending  their  use  as  money,  and  the  risk  of  transporting 
them  from  place  to  place,  credit  has  been  resorted  to  in  some  form  b^  aU 
civilized  countries,  under  well-established  governments,  as  a substitute 
for  gold  and  silver,  and  especially  for  domestic  purposes ; for  instance, 
the  Bank  of  England  notes,  for  the  British  Empire. 

Bills  of  exchange,  promissory  notes,  credits  on  bank  ledgers,  checks, 
bank  bills,  and  clearing-house  certificates  are  among  the  forms  of  credit 
chiefly  used  in  commerce  at  the  present  time.  In  consequence  of  this 
scarcity  of  gold  and  silver  money  adequate  to  the  wants  of  commerce, 
these  forms  of  credit  have  been  extensively  used  by  the  people  of  all 
commercial  countries,  because  business  in  this  form  could  done  more 
cheaply,  with  much  greater  facility,  and  in  vastly  greater  amounts,  than 
it  could  be  done  by  contracting  it  to  the  actual  use  of  gold  and  silver  in 
each  transaction ; and  although  Uiere  is  no  actual  use  of  coin  in  the  ex- 
change of  commodities  and  services,  nevertheless  all  those  credit  transac- 
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tions  have  a relation  to  gold  and  sUrer,  as  the  standard  or  measnre  of 
valne,  and  ought  to  have  an  equally  close  relation  to  the  amount  of  com- 
modities and  seirices  to  be  exchanged,  and,  to  be  safe,  shonld  never  ex- 
ceed the  wants  of  legitimate  business. 

It  is  generally  conceded  that  these  different  forms  of  credit,  when  not 
carried  to  excess,  are  of  the  greatest  nsefulness  to  every  well-regulated 
society.  So  apparent  are  their  advantages,  that  they  are  deemed  in- 
dispensable, and  that  without  them  the  present  laige  volume  of  com- 
mercial transactions  could  not  bo  carried  on.  Most  of  these  forme 
of  credit  have  grown  into  use  by  the  necessities  of  commerce  tor  cen> 
turies  past,  and  are  governed  by  universal  commercial  law,  modified  iu 
some  particulars  by  local  statutes,  but  generally  the  law  merchant  regu- 
lates and  governs  all  of  them,  except  in  the  case  of  bank  bills  and  govern- 
ment paper  money,  which  are  wholly  the  creation  of  local  laws,  and  are 
r^pilatcd  and  governed  by  the  statute  laws  under  which  they  are  created. 
This  brings  me  to  the  consideration  of  a paper  currency  authorized  and 
regulated  by  statute  laws. 

National  Curexnct — Lkoal  Txndbr. 

In  discussing  the  subject  of  a national  currency,  and  the  functions  that 
should  be  imparted  to  it  by  law,  I assume  that  Congress  deems  it 
necessary  and  proper  to  have  a paper  national  currency,  not  only  to  cari^ 
on  the  fiscal  operations  of  the  Government,  bnt  also  to  facilitate  the  busi- 
nes.s  operations  of  the  people ; and  that  such  a currency  is  created  be- 
cause it  is  the  duty  of  the  General  Government  to  provide  a domestic  cir- 
culating medium  of  uniform  value,  to  be  used  and  circulated  as  money  in 
all  parts  of  the  United  States.  Now,  if  desirable  and  proper  to  have  a na- 
tional paper  currency  at  all,  as  I think  it  is,  it  seems  to  me  to  be  obvious 
that  it  should  be  the  best  that  the  Government  is  capable  of  making. 

If  it  is  necessary  to  create  a paper  currency,  as  a substitute  for,  or  as 
a representative  of,  gold  and  silver,  why  not  give  it  all  the  attributes  of 
money,  so  far  forth  as  it  can  be  made  so  ]by  law ! Why  should  not  Con- 
gress confer  upon  it,  in  all  respects,  the  highest  qualities  possible  to  make 
it  suitable,  useful,  and  acceptable  in  all  we  ramified  operations  of  the 
Government  and  people  over  the  whole  country  1 This  currency  is  a 
creation  of  the  Government.  Its  object  is  to  make  money  for  circulation ; 
to  make  it  of  uniform  value  all  over  the  United  States  in  effecting  ex- 
changes and  payments,  and  as  nearly  equal  to  gold  and  silver  as  it  is  pos- 
sible to  make  it. 

This  great  nation  surely  ought  not  to  create  a currency  inferior  to  the 
best  paper  money  in  the  world.  It  should  have  all  the  attributes  of 
money  to  pay  debts  and  facilitate  exchanges.  It  should  be  backed  by 
the  whole  power  of  the  Government  to  make  it  what  it  purports  to  be,  a 
national  currency,  and  the  representative  of  gold  and  silver,  and  con- 
vertible into  gold  coin  on  demand.  Nothing  should  bo  withheld  by  Con- 
gress which  would  in  any  degree  add  to  the  stability  or  nsefulness  of 
such  a currency.  It  is  created  as  an  instrument  of  nsefulness  to  benefit 
the  Government  and  people,  and,  if  made  at  all,  it  shonld  be,  like  a loco- 
motive, or  any  q^her  instrument,  the  best  that  can  be  made.  I took  this 
ground  on  the  passage  of  the  l^al-tender  act  introduced  by  me  in  1862. 
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I then  said  tbat  if  we  issned  a Government  paper  money  at  all,  it  ought 
to  have  imparted  to  it  the  highest  legal  sanction  that  could  be  given  to  it 
by  the  Government,  to  make  it  fulfil  the  purpose  for  which  it  was  made. 
There  are  very  few  business  men  who  now  question  the  wisdom  of  that 
enactment.  Though,  in  the  administration  of  the  laws  authorizing  it, 
more  was  unnecessarily  issued,  and  less  funded,  than  was  intended  by  the 
originators  of  the  measure. 

The  British  Government  is  the  great  pioneer  in  providing  a paper  na- 
tional currency.  The  Bank  of  England,  a creation  of  that  ^vernment, 
has  existed  one  hundred  and  seventy-two  years.  She  has  bad  great  ex- 
perience in  the  issue,  circulation,  and  redemption  of  the  circulating  notes 
of  tbat  bank ; and  the  British  Empire  has  increased  in  material  wealth 
and  power  with  astonishing  rapidity  since  the  bank  was  established. 
Previous  to  1834,  the  circulating  notes  of  the  Bank  of  England  were  not 
made  a legal  tender,  but  after  an  experience  of  over  one  hundred  and 
forty  years,,  an  act  was  passed  making  them  a general  legal  tender  for  all 
debts,  except  those  owing  by  the  bank  itself ; and  for  the  avowed  reason 
that  it  would  not  remove  any  of  the  guards  against  over-issues,  and  that 
it  would  increase  the  stability  of  the  bank,  guard  against  panics,  and  con- 
sequently improve  the  whole  monetary  system  of  that  empire.  Since  tbat 
act  of  Parliament  was  passed,  the  law  requires  the  notes  of  the  bank  to 
be  perfectly  secured  by  gold  and  Government  stocks ; requires  the  bank 
to  redeem  in  coin  on  demand  at  its  own  counter,  and  then  makes  them  a 
general  legal  tender  except  at  the  bank. 

The  Bank  of  England  notes  admirably  perform  the  functions  of  money. 
They  are  current  money  in  all  parts  of  the  empire.  They  arc  probably 
the  most  perfect  paper  currency  in  the  world,  because  they  are  not  only 
perfectly  secured,  and  redeemable  in  gold  on  demand  at  the  bank,  but 
they  have  imparted  to  them  by  law  the  functions  of  money  in  the  pay- 
ment of  debts  and  effecting  exchanges,  in  the  cities  and  villages  remote 
from  London,  as  well  as  in  the  metropolis  itself.  They  are  backed  by 
the  whole  power  of  the  British  Government,  and  circulate  with  as  much 
vitality  at  the  circumference  as  at  the  centre  of  the  empire.  The  bank 
and  its  circulating  notes  are  as  stable  and  secure  as  the  Government  it- 
self. 

Why  should  we  not  profit  by  the  experience  and  example  of  the  Brit- 
ish Government  in  respect  to  its  national  currency ! We  have  provided 
by  Congressional  enactment  for  the  organization  of  a system  of  national 
banks,  and  the  issue  of  a national  currency.  This  was  deemed  a neces- 
sary measure  for  the  support  of  the  Government  in  providing  a circulat- 
ing medium  to  facilitate  the  easy  exchange  of  commodities,  thereby  stim- 
ulating enterprise,  industry,  and  production;  adding  to  the  ability  of 
the  people  to  pay  revenue,  and  furnishing  a currency  in  which  the  inter- 
nal taxes  may  be  paid.  Hie  leading  idea  was  to  combine  the  capital  of 
individuals  with  the  credit  of  the  Government,  to  provide  a national  cur^ 
rency,  and  throw  the  burden  of  redeeming  such  currency  upon  the  banks 
that  issue  it,  the  Government  only  gnafantceing  its  ultimate  payment. 

The  national  currency  act  is  generally  right  as  far  as  it  goes.  It  limits 
the  amount  to  $300,000,000 ; requires  the  circul.sting  ^otes  to  bo  well 
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secured  by  gold-bearing  Ooverliment  bonds  deposited  with  the  Treasnrlr 

the  United  States ; requires  each  bank  to  redeem  its  circulating  noteS 
in  lawful  money  on  demand,  and  to  keep  an  adequate  reserve  for  that 
purpose ; makes  them  a legal  tender  for  all  taxes  and  other  debts  due  to 
the  Government,  except  customs,  and  for  all  debts  owing  by  the  Govern- 
ment, except  principal  and  interest  of  the  funded  debt : it  also  makes 
them  receivable  by  each  national  bank  for  all  ordinary  debts  doe  to 
them,  and  each  bank  designated  as  a depository  is  also  required  to  re- 
ceive it  on  deposit  from  all  public  officers.  These  are  important  provi- 
sions in  the  law  for  nationalizing  this  currency,  and  it  consequently  ob- 
tains a wide  circulation.  I would  not  change  or  alter  any  one  of  these 
provisions  for  decentralizing  the  currency,  but  I think  it  does  not  go  quite 
m.  enough  in  that  direction. 

It  will  be  perceived  that  all  persona  in  the  employ  of  the  Government 
are  compelled  to  receive  it  in  payment  for  salaries  and  for  materials  and 
other  services  performed  for  the  Government.  It  is  now  in  effect  made  a 
legal  tender  from  the  Government  to  all  this  class  of  persons,  including 
the  salary  of  the  President,  Cabinet,  Members  of  Confess,  and  the  Army 
and  Navy.  If  the  President  and  other  officers  of  we  Government  are 
obliged  to  receive  it  in  payment  for  tbeir  salaries,  why  should  not  every- 
body else  be  required  to  take  it  from  them  for  all  ordinary  debts  they 
may  incur  i I can  see  no  valid  reason  why  they  should  be  a legal  tender 
to  persons  employed  by  the  Government,  unless  such  persons  can  ilso 
compel  other  parties  to  receive  it  from  them.  I think  that  sound  policy 
requires  the  act  to  be  still  further  extended.  I would  go  one  step  further, 
and  make  the  national  currency,  like  - the  Bank  of  England  notes,  a gen- 
eral legal  tender,  so  long  as  the  bank  issuing  it  redeem  in  lawful  money, 
except  that  the  currency  issued  by  any  bank  separately  should  not  be  a 
legal  tender  for  any  debts  such  bank  might  itself  owe. 

I would  not  relax  any  of  the  duties  or  obligations  now  imposed  on 
the  banks.  I would  compel  them  to  redeem  their  circulation  in  legal- 
tender  United  States  notes  on  demand  until  the  resumption  of  specie 
payments,  and  after  that  in  specie,  and  oblige  them  to  keep  a sufficient 
reserve  for  that  purpose.  Ike  reason  for  such  additional  legislation 
would  not  be  so  much  for  the  benefit  of  the  banks,  as  it  would  be  to 
benefit  the  public,  by  providing  a domestic  currency  made  legal  tender, 
the  same  as  gold  belonging  to  individuals  is  made  a tender,  and  which 
could  be  used  to  the  greatest  common  advantage  among  all  classes  of 
people  in  all  parts  of  the  country. 

1 would  make  it  a leral  tender  because  it  would  lessen  the  demand 
for  coin,  and  have  a tendency  to  prevent  unnecessary  runs  on  the  banks 
to  obtain  it.  It  is  argued  by  many  persons,  with  much  plausibility,  that 
a well-secured  paper  currency  woula  be  better  in  many  respects,  if  not 
made  redeemable  in  coin,  for  the  reason  that  coin  is  scarce  as  compared 
with  the  volume  of  business  to  be  done ; that  it  is  easily  exported,  and 
that,  when  brought  to  the  test  of  requiring  the  paper  money  issued  to  be 
redeemed  in  coin,  it  has  always  failed,  and  always  will  fail,  because  there 
is  never  available  coin  enough  for  that  purpose,  1 admit  that  the  frequent 
suspension  of  specie  payments,  whenever  there  is  a panic  or  revulsion. 
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ftrnishM  an  argument  in  fa^or  of  those  who  present  this  view  of  the 
subject,  but  as  no  proper  standard  can  be  bad  at  present,  without  making 

Saper  currency  equal  to  coin,  I think  it  must  be  convertible  into  coin  ob 
emand.  Every  attribute,  however,  that  can  be  given  to  improve  itn 
quality,  will  lessen  the  necessity  for  its  redemption  in  coin,  and  consB> 
quently  the  more  steady  and  uniform  will  be  the  business  of  the  country. 

With  this  object  in  view,  I can  see  no  valid  reason  why  the  highest 
legal  sanction  should  not  be  imparted  to  this  currency  by  the  Govern* 
ment  which  holds  the  pledged  security  and  guarantees  its  payment,  not 
mily  to  give  it  stability,  and  guard  against  panics  and  suspensions  of 
^Mcie  payments,  but  to  make  it  useful  to  the  people  as  money,  in  the 
remote  districts  as  well  as  at  the  centre  of  business,  and  make  it  fhlfil,  in 
the  highest  possible  d^ree,  the  object  for  which  it  was  created,  a 
tional  currency. 

E.  G.  SpJlDldiso. 

FiBIOBS  AMS  MxOEAMIOS’  NAnOMAL  Bamk, 

BurrALO,  February  23, 1866. 


Amxricab  BoMsa  Abroas. — ^Xhe  Germans  sUU  bay  largely  of 
American  securities.  A late  number  of  the  London  Timet  says : — 

“ Advices  from  Frankfort  mention  that  the  Bourse  in  that  city  has 
become  the  emporium  for  the  business  in  American  bonds,  and  that  op> 
ders  are  pouring  in  from  all  parts,  so  that  the  dealings  are  almost  every 
week  on  an  interesting  scale. 

The  peace  rumors  sent  the  price  up  to  66 — ^morethan  seven  per  cent, 
above  New  York  quotations;  wbOe  the  fiulure  of  the  negotiations  was 
counteracted  by  numerous  orders  from  Berlin,  Vienna,  and  Southern 
Germany,  tlu^  after  a frdl  to  62'^  there  was  an  immediate  recovery 
to  64|. 

The  best  securities  of  other  kinds  are  parted  with,  to  enable  invest- 
ments to  be  made  in  these  bonds.  Large  amounts  of  fresh  stock  have 
come  in  by  the  last  steamers,  and  more  are  daily  expected ; but  the 
effect  on  the  market,  it  is  thought,  will  be  very  small,  as  the  speculation 
is  supported  by  the  low  rate  for  money.” 
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THE  NATIONAL  BANKING  SYSTEM. 

A Lbctuiix  dkliyxbxd  betorb  the  Lowbu.  iNsmoTZ,  Boston, 

December^  1865. 

By  Profesaor  Fkahcxs  Bowsk,  of  Hamnl  UniTortlty. 

Solomon,  or  somebody  wbo  speaks  in  the  name  of  Solomon,  tells  us 
that  there  is  a time,  meaning  a fit  time,  for  all  thing.s  It  may  he  doubted 
whether  a period  in  the  midst  of  a terrible  civil  war,  a derangement  of 
air  the  machinery  of  commerce,  and  a general  confusion  of  the  finances, 
is  a fit  time  to  try  new  modes  of  banking  and  to  r^olutionize  the  whole 
banking  system  of  the  country.  An  experiment  ma3e~iinder  such  cir- 
cumstances proves  nothing.  Whether  its  immediate  results  are  seeming- 
ly favorable  or  adverse,  we  can  never  tell  whether  they  are  the  proper 
consequences  of  the  new  system,  or  of  the  wholly  exceptional  state  of  af- 
fairs under  which  it  was  first  put  in  operation.  Besides,  such  times  are 
not  favorable  for  deliberation,  for  collecting  the  facts  and  aiguments  by 
which  it  must  be  judged  whether  it  is  expedient  even  to  make  the  tritd. 
If,  indeed,  the  scheme  were  only  a war  measure,  intended  merely  to  bridge 
over  the  pressing  difiSculties  of  the  hour,  and  to  die  a natural  death  when 
the  termination  of  hostilities  should  restore  the  affairs  of  the  country  to 
their  old  footing,  or  place  them  at  any  rate  on  something  like  a perma- 
nent ba.sis,  this  objection  would  not  be  valid.  When  the  enemy  are  al- 
ready thundering  at  the  gates  of  the  Capitol,  and  the  very  existence  of 
the  country  is  at  slake,  it  is  perfectly  right  that  laws  should  be  passed 
with  little  or  no  debate,  just  as  dictatorial  power,  in  a like  crisis,  was 
granted  to  the  Roman  Consuls,  with  a charge  so  to  use  it  that  the  repnb-'* 
lie  should  receive  no  detriment.  But  this  unlimited  grant  expired  as 
soon  as  the  danger  was  over,  and  those  who  had  received  it  were  then 
held  to  a strict  accountability  for  the  use  which  they  had  made  of  their 
extraordinary  authority. 

Unluckily  for  the  pretensions  of  the  bill  as  one  of  immediate  urgency, 
an  entirel)' novel  banking  system  for  the  whole  United  States  is  an  inven- 
tion which,  from  its  very  nature,  cannot  pass  into  immediate  use.  In  this 
case,  it  had  hardly  begun  to  be  organized,  though  already  over  two  years 
old,  when  the  war  was  over.  Not  even  yet  is  its  oi^nization  complete, 
though  it  has  advanced  so  far  that  to  return  is  nearly  as  perilous  as  to  go 
o’er.  A great  war  is  the  very  time  for  making  trial  of  newly  invented  can- 
non and  iron-clad  ships ; but  it  is  no  more  a proper  season  for  experiment- 
ing with  a new  banking  system  than  with  a new  religion.  Yet,  because  in- 
troduced at  such  a period,  and  pressed,  though  without  anygood  reason, 
as  a war  measure,  it  was  passed  almost  without  debate.  Tne  responsi- 
bility of  the  measure  rests  almost  exclusively  upon  Secretary  Chase,  who 
urged  the  scheme  in  three  successive  annual  reports,  but  in  the  last  one 
49 
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was  obliged  to  confess  that,  although  nearly  ten  months  had  elapsed  since 
the  passage  of  the  law,  not  a dollar  of  the  new  currency  was  yet  ready 
for  emission. 

The  leading  features  of  the  law  are,  the  transfer  of  the  whole  banking; 
system  of  the  country  from  the  control  of  the  State  Legislatures  to  that 
of  Congress,  and  the  issue  by  the  banks,  and  for  their  own  profit,  of 
$300,00.0,000  of  a uniform  National  currency,  secured  by  pledge,  and  de- 
posit in  the  Treasury,  of  a somewhat  larger  amount  of  United  States 
stocks  or  bonds.  Any  number  of  persons,  not  less  than  five,  may  form  a 
banking  company ; the  stocks  pledged  by  them  must  equal  at  least  one- 
third  of  their  capital ; and  the  total  of  their  circulating  notes  must  not  ex- 
ceed their  capital,  which  must  be  at  least  $50,000  in  small  towns,  and  at 
least  $100,000  in  those  of  larger  size.  Each  stockholder  is  personally 
liable  to  twice  the  amount  of  his  shares  for  the  debts  of  the  company. 
The  existing  State  banks  were  encouraged  to  reorganize  themselves 
under  the  new  scheme,  and  the  extinction  of  their  former  local  currency 
was  deemed  to  be  insured  by  the  imposition  imon  it  of  a ^ohibitory  tax 
of  10  per  cent.,  to  take  effect  after  the  1st  of  July  next,  alleged  ad- 

Tantages  of  the  scheme  are,  the  substitution  of  a uniform  and  well- 
secured  National  currency,  in  place  of  the  heterogeneous  local  currency 
of  the  State  institutions,  and  the  supposed  additional  facilities  given  for 
the  negotiation  of  national  loans. 

To  one  who  is  familiar  with  the  unfortunate  history,  at  least  with  the 
unhappy  end,  of  the  two  banks  of  the  United  States,  which  at  different 
times  were  established,  and  existed  in  this  country  for  long  periods 
under  national  authority;  especially  to  one  who  remembers  the  long 
Bank  war,  as  it  may  be  termed,  long  as  the  siege  of  Troy,  which  raget 
from  1832  to  1842,  the  fierce  political  dissensions  and  commercial  disas- 
ters to  which  it  gave  rise,  the  miserable  expedients  which  were  tried  in 
the  course  of  it,  the  “pet-bank”  system,  so  called,  the  projected  exche- 
quer banks,  the  sub-treasury  and  all ; to  one,  I say,  who  remembers  all 
this,  the  project  of  taking  away  all  the  banks  in  the  country  from  the 
authority  of  the  individual  States,  and  placing  them  under  the  control  of 
Congress  and  the  Secretary  of  the  Treasury,  will  not  appear  a very  pro- 
mising one.  The  bones  of  Andrew  Jackson  would  rattle  in  their  coffin 
at  the  bare  mention  of  such  a project.  And  the  proceeding  will  appear 
still  more  ominous  when  it  is  remembered,  that  each  of  the  former  banks 
of  the  United  States  existed  under  a specific  charter  from  Congres-s, 
which  was  unalterable  during  the  years  of  its  continuance,  so  that,  for 
this  period  at  least,  the  institution  was  free  from  legislative  interference ; 
whereas  our  new  banking  system,  declared  in  the  act  itself  to  be  subject 
at  any  time  to  amendment,  alteration,  and  repeal,  was  tinkered  in  some 
of  its  main  features  when  it  was  but  little  over  a year  old,  tinkered  i^ain 
in  less  than  a year  more,  and  is  likely  to  be  a whetstone  for  Congressional 
debate  and  intrigue,  and  an  object  for  the  caprice  of  every  Secretary  of 
the  Treasury,  for  many  years  to  come. 

Carefully  enshrined  in  the  system  is  the  worst  feature  of  the  exploded 
“pet-banks,” — the  authority  granted  to  the  Secretary  to  make  his  own  se- 
Jreietion  of  those  which  are  to  be  depositories  of  the  public  money.  Of 
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all  evils  which  may  befall  banking  institutions,  in  reference  to  the  inter- 
ests either  of  their  stockholders,  or  of  the  mercantile  community  at  large, 
for  whose  benefit  they  are  created,  the  most  to  be  deprecated  is  freijnent 
legislative  interference.  Here,  if  anywhere,  the  political  economist  is 
entitled  to  repeat  his  fevorite  maxim : Laisset  fairs — let  things  be. 
Banks  are  governed  too  mneh.  Better  even  a bad  system  than  the  per- 
petual change  which  amounts  to  no  system  at  all. 

Since  the  year  1842,  questions  about  banking  having  ceased  to  be 
agitated  in  Congress,  politicians  have  no  longer  waged  war  upon  the 
subject,  and  each  State  has  quietly  developed  and  improved  its  own  sys- 
tem, chiefly  under  the  guidance  of  merenants,  bankers,  and  other  prac- 
tical men.  These  systems  have,  in  the  main,  worked  well ; the  banks  in 
New  England,  the  Middle,  and  even  the  Southern  States,  have  generally 
been  prosperous  and  well-conducted  institutions,  and  have  recovered  with 
quickness  and  ease  even  from  commercial  storms  so  terrible  as  that  of 
1857;  while  the  loss  to  the  public  from  the  ultimate  failure  of  one  or 
two  of  them  to  redeem  their  outstanding  circulation — a loss  which  forms 
the  only  sound  excuse  for  legislative  interference — has  been  too  trifling 
to  merit  notice. 

The  Northwestern  States,  it  is  true,  have  not  been  so  prosperous,  the 
evils  there  being  a want  of  capital,  a lack  of  experience,  and  an  excess  of 
the  spirit  of  speculation — evils  which  have  rather  created  the  faults  in 
bank  management,  instead  of  being  created  by  it.  But  even  in  Illinois 
and  Michigan,  there  is  every  reason  to  believe  that  the  defects  and  errors 
would  gradually  have  cured  themselves,  and  that  a system  would  have 
been  established  at  no  distant  day,  the  working  of  which  would  have 
afforded  no  just  ground  of  complaint.  True,  the  systems  were  not  uni- 
form ; even  the  banking  currency  was  not  wholly  uniform.  The  banks 
of  New  York  differed  in  some  important  respects  from  those  of  Massa- 
chusetts ; the  banks  of  Louisiana  and  Virginia  were  unlike  either. 

But  I am  by  no  means  sure  that  this  want  of  uniformity  is  not  rather 
a merit  than  a defect.  Banks  are  the  natural  outgrowth  of  the  wants  of 
the  mercantile  community  among  whom  they  have  their  origin,  and 
answer  their  purpose  best  when  they  conform  most  closely  to  the  pecu- 
liarities of  the  commerce  therein  carried  on.  Like  political  constitutions, 
if  eminently  successful,  they  are  not  made,  but  grow,  by  a natural  process 
of  self-enlargement  and  improvement  External  authority,  rudely  brought 
to  bear  upon  them,  only  mars  and  twists  this  otherwise  healthy  develop- 
ment. ■ The  greatest  improvement  ever  made  in  practical  banking  in 
this  country — the  Allied  Bank  or  Suffolk  redemption  plan — was  devised 
and  put  in  successful  operation  about  forty  years  ago,  without  any 
aid  from  the  Legislature,  by  half  a dozen  Boston  merchants.  It 
soon  lived  down  all  opposition,  quietly  extended  itself  by  gen- 
eral assent  over  all  New  England,  was  copied  and  carried  into  New 
York  about  ten  years  ago,  and  a bungling  attempt  has  been  made 
to  en'graft  its  main  features  upon  this  new  National  banking  law. 
The  Clearing-bouse  plan  was  another  of  these  spontaneous  additions 
and  improvements  from  within,  made  some  ten  years  ago,  without  asking 
leave  or  help  from  State  Legislature  or  Congress.  I say  our  State  bank 
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systems,  dissimilar  as  thc^  were  from  each  other,  have  in  the  main 
worked  well,  becaose  each  did  its  own  pecnliar  work  as  the  wants  of  its 
locality  required,  because  they  tended  to  keep  the  rates  of  discount  low 
and  equable,  because  they  transacted  the  exchanges  between  distant  parts 
of  the  country  with  facility  and  at  moderate  cost,  and  because  the  dis- 
credit and  otter  bankruptcy  of  any  one  member  of  the  system  was  a com- 
paratively rare  phenomenon,  and,  for  the  very  reason  that  the  nnlucky 
establishment  had  only  a local  character  and  influence,  caused  no  widely- 
spread  disaster. 

As  to  their  want  of  uniformity,  let  it  be  remembered  that  in  Great 
Britain,  where  the  subject  of  banking  has  been  longer  studied,  and,  on 
the  whole,  more  successfully  worked  out  in  practice  than  in  any  other 
country  in  the  world,  no  attempt  has  been  made  to  pare  off  all  local 

geculiarities,  and  reduce  all  the  banks  to  the  dead  level  of  one  plan.  The 
cotch  banks  have  strongly-marked  features  of  their  own,  which  work 
admirably  well  in  Scotland,  where  alone  one-pound  notes  are  allowed  to 
circulate.  The  English  provincial  banks  differ  from  them  in  many 
respects,  do  not  issue  notes  below  five  pounds  sterling,  and  cannot 
extend  tbeir  operations  into  the  metropolitan  region,  consisting  of 
London  and  a district  sixty-five  miles  in  radius  around  it,  where 
the  Bank  of  England  reigns  supreme  and  alone  in  its  privily 
of  issuing  bank  currency,  except  a trifling  amount  by  a few  Private 
banks,  though  the  great  Joint  Stock  banks  maintain  an  active  and 
successful  rivalry  with  it  in  the  two  functions  of  deposit  and  discount. 
The  Irish  banks  also  have  their  own  distinctive  features  and  privi- 
leges, and  no  attempt  has  been  made  to  assimilate  them  to  those  in  other 

Eortions  of  the  empire.  Now,  the  great  advantage  of  these  local  pecu- 
arities  is,  that  the  local  currencies  stay  at  home ; bank  bills  circulate 
only  in  the  neighborhoods  where  those  who  receive  them  are  well  ac- 
quainted with  the  character  and  management  of  the  issuing  institution, 
and  can  at  any  time  obtain  specie  for  them  by  presentation  at  its  conn-  ' 
ter. 

The  same  beneficial  consequences  resulted  from  that  heterogeneous  char- 
acter of  our  State  bank  currency,  which  Secretary  Chase  complained  o£ 
We  all  know  that,  under  this  system,  as  a general  rule,  we  received  and 
paid  those  bills  only  which  belonged  to  our  immediate  vicinity,  and  that 
each  bank  paid  out  only  its  own  bills.  Hence,  if  specie  was  needed  for 
exportation,  manufacture,  foreign  travel,  or  other  use,  it  was  hardly  ne- 
cessary to  do  more  than  to  cross  the  street  in  order  to  obtain  it  in  ex- 
change for  bills.  The  Suffolk  Bank  system  was  the  efiScient  guardian  of 
this  excellent  feature  of  local  circulation.  Each  bank  was  kept  on  its 
good  behavior  by  the  constant  reflux  of  its  own  bills,  though  its  domi- 
cile was  some  petty  village  on  the  border  line  of  Canada. 
f But  a mere  theorist  is  known  by  nothing  so  quickly  as  by  his  rage 
lor  uniformity.?  The  variety  of  which  Nature  is  never  weary,  the  cast  of 
countenance  and  character  which  she  never  allows  to  repeat  itsel£  the 
adaptations  to  local  peculiarities  which  one  who  is  unfettered  by  system 
almost  unconsciously  makes,  are  an  offence  in  his  nostrils.  He  would 
reduce  every  thing  to  the  same  dead  level,  face  answering  to  face  as  in  a 
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mirror.  To  borrow  tho  spirit  of  king  Alpbonso’s  remark,  if  be  bad 
been  consulted  at  the  time  of  creation,  he  would  bare  turned  out  men 
and  women  by  machincr}',  as  like  each  other  as  a cargo  of  Connecticut 
clocks  or  Springfield  rifles.  Over  the  whole  of  our  vast  country,  though 
one  great  portion  of  it  is  exclusively  agricultural,  another  chiefly  com- 
mercial, and  a third  largely  manufacturing ; though  one  part  has  an  ex- 
cess of  capital,  and  another  a great  deficiency  of  it ; all  the  banks  must 
be  of  the  same  pattern,  at  least  one-half  of  their  issnes  must  be  proper^ 
tioned,  not  to  the  wants  of  trade,  but  to  the  representative  population; 
they  must  issue  bills  struck  on  the  same  paper  and  from  the  same  en- 
graved plate,  ^thereby  giving  an  immense  advantage  to  the  counterfeiters,) 
and  all  these  issues  must  be  based  on  one  sort  of  security — United  StatM 
stocks  and  bonds  lodged  in  the  National  Treasury.  In  case  of  the  fail- 
nre  or  discredit  of  any  portion  of  such  currency,  the  bill-holders  must 
look  for  indemnity,  not  to  the  bank  which  issued  it,  but  to  the  Treasury 
of  the  United  States,  which,  at  such  times  and  in  such  manner  as  may 
suit  the  convenience  of  its  Secretary,  shall  redeem  the  discredited  bills  out 
of  the  value  of  the  stock  deposited. 

Of  course,  tho  bills  are  really  all  made,  issued,  and  redeemed,  though 
in  a roundabout  manner,  by  the  Treasurer  of  the  United  States,  but,  lor 
some  inexplicable  reason,  all  the  profits  of  such  issue  are  given  away  to 
the  banks.  Then  tho  people,  who  are  the  bill-holders,  apd  at  whose  risk 
and  coBt  this  whole  machinery  is  run,  though  three-fourths  of  them  have 
DO  occasion  ever  to  deal  directly  with  any  bank,  are  not  interested  at  all 
in  pushing  back  the  circulation  upon  any  one  of  the  issning  institutions, 
but  accept  and  pass  the  bills  precisely  as  if  they  were  "greenbacks,** 
never  heeding  the  rather  indistinct  announcement  on  the  face  of  the 
note,  which  refers  the  responsibility  and  profits  of  its  issue  to  some  ob- 
scure village ; perhaps  a thousand  miles  distant.  True,  the  machinery  is 
provided  in  the  law  for  the  redemption  of  any  bank  bill,  not  only  at  its 
own  counter,  but  at  some  one  of  seventeen  principal  cities  in  the  coun- 
try, and  ultimately  at  the  city  of  New  York.  But  then  it  is  nobody’s 
interest  to  put  this  machinery  in  motion. 

Formerly,  under  tho  State  bank  system,  the  hills  naturally  circulated 
only  near  their  birthplace,  for  the  ultimate  place  of  redemption  and  the 
only  real  responsible  party  were  found  at  the  bank’s  own  counter.  Then 
this  bank  had  an  interest  in  preserving  its  monopoly  of  its  own  district 
by  sending  ail  other  bills  out  of  it,  which  it  did  easily  through  the  Suf- 
folk or  Allied  Bank  plan.  It  received  any  bills,  if  not  of  too  remote  a lo- 
cality, but  paid  out  only  its  own.  Under  the  national  banking  law,  the 
ultimate  place  of  redemption  is  the  Treasury  at  Washington,  and  the 
only  really  responsible  party  is  the  Treasurer  of  the  United  States.  The 
hills,  therefore,  have  no  local  habitation,  only  a local  name,  which  might 
mst  as  well  be  erased.  New  Hampshire  bills  circulate  as  well  as  any  in 
Texas:  Texas  bills  do  well  enough  in  New  Hampshire.  Each  bank  may 
pay  out  its  bills  on  the  morning  after  it  receives  them  from  the  Comp- 
troller, with  a comfortable  assurance  of  not  seeing  more  than  a stray  one 
or  two  of  them  again  for  a twelvemonth.  This  is  uniformity  with  a ven- 
geance, pleasant  for  the  stockholders  of  the  bank,  but  not  very  agreeable 
for  the  public. 
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Still  it  may  be  sud,  that  here  is  no  real  ground  of  complaint,  for  it  ia 
the  very  essence  and  excellence  of  the  system  that  one  bill  shall  be  as 
good  as  another  anywhere.  Let  os  see.  I had  occasion  the  other  day  to 
have  a small  check  cashed  at  a bank  which  never,  till  within  six  or  eight 
months,  paid  me  any  thing  but  its  own  bills.  This  time,  it  paid  me  fonr 
bills,  one  from  some  town  unknown  to  me  in  Pennsylvania,  a second  from 
some  place  equally  unknown  in  Michigan,  a third  from  New  York,  and 
the  fourth  was  an  old  State  bank  Cambridge  bill.  Now,  the  National 
Bank  bills,  though  legal  tender  to  and  from  the  United  States,  except  for 
the  payment  of  duties  or  interest  on  National  stocks,  are  not  legal  tender 
between  man  and  man.  Suppose  I had  occasion  for  some  “ greenbacks,” 
which,  at  present  and  for  some  indefinite  time  to  come,  are  lawful 
money,  in  order  to  make  a tender  for  the  discharge  of  a debt.  My  own 
local  bank  is  not  bound  to  obtain  them  for  me,  for  I have  none  of  its 
own  bills  to  present  for  them.  I most  write  to  some  friend,  if  I can  find 
one,  either  in  Pittsburgh  or  Philadelphia,  to  another  at  Chicago,  to  a 
third  at  Albany  or  New  York,  and  ask  them  to  present  these  bills  for  re- 
demption at  the  proper  places ; and  then,  after  considerable  delay,  and 
some  expense  in  writing  letters  and  for  postage,  and  some  risk  in  trans- 
mitting money  by  mail,  I shall  receive  lawful  money  in  exchange  for  my 
little  share  of  Mr.  Chase’s  uniform  National  currency. 

But  the  most  extraordinary  fact  respecting  this  banking  law  remains  to 
be  mentioned.  As  we  have  seen,  the  principal  reasons  alleged  for  its  en- 
actment were  the  advantages  of  “ uniformity  in  currency,  uniformity  in 
security,”  and  exclusive  control  by  the  National  Government.  Now,  the 
notorious  fact  was,  that  when  this  law  was  enacted,  the  Uuited  States,  for 
the  first  time  in  their  history  since  the  Revolutionary  war,  already  pos- 
sessed a superabundant  uniform  National  currency — namely,  the  “ green- 
backs”— issued  by  the  Treasury,  exclusively  under  the  control  of  the 
Treasury,  legal  tender  between  man  and  man  (which  the  National  Bank 
notes  are  not),  and  free  from  the  great  fault  just  pointed  out,  of  having 
a local  name,  and  yet  no  proper  local  habitation. 

In  fact,  the  only  fault  ever  found  with  this  “greenback”  currency  was, 
that  we  already  had  too  much  of  it,  that  it  had  been  issued  in  excess, 
and  had  consequently  depreciated,  the  market  price  of  gold,  when  the 
new  bank  law  was  passed,  being  $1  70.  The  law  authorized  the  emission 
of  $450,000,000  of  these  “ greenbacks,”  and  over  $300,000,000  of  them 
had  already  been  issued.  They  possessed  the  immense  advantage  of 
being  equivalent  to  a loan  from  the  nation  to  the  Government  without 
interest,  thereby  saving  the  necessity  of  raising  additional  loans  to  this 
amount,  at  an  annual  charge  of  $25  or  $30,000,000.  They  filled  up,  and 
more  than  filled  up,  the  gap  caused  by  the  withdrawal  of  specie  after  the 
suspension ; and  being  legal  tender,  which  the  State  Bank  notes  were 
not,  they  were  generally  preferred  by  the  people,  throughout  the  length 
and  breadth  of  the  land,  to  those  notes,  and  were  necessarily  received 
and  paid  out  by  those  banks  themselves. 

Apparently  the  Secretary  thought  these  advanta^  were  too  great  to 
be  mouopolized  by  the  Government,  even  in  that  hour  of  her  sore  trial 
and  great  necessity ; that  the  premium  on  gold  was  not  high  enough ; 
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Uiat  the  prices  of  commodities  genersHy  were  not  snfficientiy  inflated ; 
and  that  the  National  Treasury  could  still  bear  the  additional  burden  of 
supplying  the  army  and  navy  at  prices  forty  or  fifty  per  cent  higher 
than  ever.  Absurd  as  this  supposition  must  appear,  I know  not  on  what 
other  line  of  argument  his  policy  can  be  defended.  After  earnestly 
pressing  the  measure  upon  Congress  in  two  successive  annual  reports,  ho 
succeeded  at  last,  by  sheer  importunity,  in  inducing  that  body,  almost 
without  debate,  to  pass  the  law,  February  25,  1863,  creating  an  indefi* 
nite  number  of  new  banks  without  destroying  the  old  ones;  giving 
away  to  these  new  creations  the  right  to  issue  for  their  own  profit 
$300,000,000  of  Bo-caiied  National  currency,  based  on  the  credit  of  the 
TJnited  States,  to  be  added  to  the  $450,000,000  already  authorized  of 
**  greenbacks,”  and  to  the  $147,000,000  then  existing  of  State  Bank  cir* 
cmation,  making  a formidable  total  of  $897,000,000  of  paper  money  to 
supply  the  wants  of  the  loyal  States  alone,  the  circulation  of  the  whole 
United  States  before  the  war,  specie  included,  having  been  hardly  half 
of  that  amount 

Who  can  wonder  that,  about  sixteen  months  after  the  passage  of  this 
law,  or  as  soon  as  a comparatively  small  number  of  the  new  banks  could 
get  into  operation,  the  market  price  of  gold  rose  to  $2  80.  To  adopt  the 
torm  of  an  old  criticism,  I can  conceive  of  a financier  running  so  fast  as 
to  dash  himself  against  a stone  wall  which,  unexpectedly  to  him,  barred 
his  passage ; but  it  is  bard  to  imagine  one  deliberately  building  such  a 
wall,  for  the  express  purpose  of  knocking  out  his  own  brains  against  it 
And  yet  we  find  the  next  Secretary  of  the  Treasury,  nearly  two  years 
after  the  first  enactment  of  the  bank  law,  and  after  he  had  added  about 
$160,000,000  of  legal'tendcr  Treasury  notes  to  the  enormous  aggregate 

i]ust  given,  plaintively  observii^  that,  “ notwithstanding  tiie  apparently 
arge  circulation  of  paper  money  issued  under  the  authority  of  the  vari- 
ous acts  of  Congress,  its  scarcity  in  the  market  has  occasioned  no  slight 
embarrassment  in  the  negotiation  of  loans.”  Sorely  a very  moderate 
knowledge  of  the  laws  of  the  currency  and  finance  might  at  lea.st  have 
prompted  a suspicion  that  not  “ the  scarcity,”  but  the  superabundance, 
of  paper  money  iu  the  market  produced  this  embarrassment ; that  it  did 
60  by  creating  an  enormous  inflation  of  the  prices  of  all  commodities, 
thereby  both  nearly  doubling  the  amount  of  loans  which  it  was  necessary 
to  raise,  and,  by  increasing  speculation  in  every  branch  of  commerce, 
raising  the  rates  of  interest,  and  making  it  more  difiScult  to  obtain  any 
loans  at  all. 

. One  avowed  purpose  of  the  new  system  was,  to  get  rid  of  the  old  State 
banka.  If  the  object  had  been  to  take  away  from  these  institutions,  at 
least  during  the  war,  their  power  of  issuing  their  own  notes  as  currency 
for  their  own  profit,  I have  already  intimated  an  opinion  that  the  measure 
would  have  been  both  just  and  highly  expedient.  Out  of  the  three 
functions  commonly  exercised  by  our  American  banks,  I have  shown 
that  one,  that  of  circulation,  is  not  necessary  for  their  existence,  and 
does  not  properly  belong  to  them,  but  to  the  whole  people,  by  whom, 
and  at  whose  risk,  this  form  of  currency  is  used.  Still  further : these 
banks,  by  originating  the  suspension  two  months  before  Congress  fol- 
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lowed  their  example,  bad  forfeited  every  shadow  of  a claim  to  be  per- 
mitted still  to  use  their  own  notes  as  mone^ ; they  had  thereby  con- 
verted their  circulation  into  true  “ bills  of  credit,’*  or  paper  money,  which 
the  Constitution  expressly  prohibits  any  “State,**  or  State  institution, 
from  emitting ; while  this  express  prohibition,  through  what  the  lawyers 
call  a negative-pr^nant,  impliedly  authorizes  Congress  to  make  such 
issues. 

It  would  have  been  perfectly  right,  therefore,  to  put  a prohibitory  tax 
upon  their  circulation,  thereby  driving  it  out  of  use  altogether,  and  so 
creating  another  vacuum  in  the  currency,  to  the  extent  of  at  least  one 
hundred  and  fifty  millions,  which  Congress  might  have  filled  by  an  addi- 
tional issue  to  that  amount  of  “ greenbacks,**  without  depreciating  the  cur- 
rency any  further.  The  whole  profit  derivable  from  this  source  belongs 
to  the  people  in  their  collective  capacity ; and  in  the  great  stmg^e 
for  national  existence  which  was  then  pending,  it  was  strictly  equitable 
for  the  people  to  exercise  this  right,  so  far  as  it  could  do  so  without  com- 
piling individuals  to  break  their  engagements  by  debasing  the  currency. 
The  Bank  of  England  pays  the  Government  64  per  cent,  of  the  net 
profits  on  its  circulation. 

But  Congress,  under  the  guidance  of  the  Secretary,  preferred  to  throw 
away  this  great  advantage  altogether,  to  institute  the  new  banks  by  the 
side  of  the  old  ones,  to  make  the  former  a free  gift  of  three  hundred 
millions  of  currency,  and  merely  to  hold  out  this  inducement,  and  ns 
many  others  as  possible,  to  persuade  the  State  banks  to  reorganize 
themselves  upon  the  new  footing.  The  bait  was  not  readily  swallowed, 
and  the  process  of  transformation  proceeding  very  slowly,  the  law  was 
tinkered  again  and  again,  and  some  of  its  worst  present  features  intro- 
duced into  it,  solely  in  order  to  overcome  the  instinctive  reluctance  of 
the  old  institutions  to  place  themselves  on  the  new  and  rickety  founda- 
tion which  was  set  before  them.  Thus,  the  original  law  required  one- 
half  of  the  three  hundred  millions  of  circulation,  as  I have  already  said, 
to  be  apportioned  among  the  States  and  Territories  in  proportion  to 
tfieir  representative  population.  But  the  process  of  converting  State 
institutions  into  Nationu  ones  not  going  on  rapidly  enough,  nor  in  any 
proportion  to  the  census,  this  restriction  was  struck  out  of  the  new  ver- 
sion of  the  law,  passed  June  3,  1864 ; and  then,  reconstruction  proceed- 
ing faster,  it  was  re-enacted  in  the  winter  of  1865. 

The  next  change  was  more  important  and  injurious.  The  first  law 
forbade  the  circulation  of  any  notes  of  a smaller  denomination  than  five 
dollars ; a very  salutary  prohibition,  because,  as  I have  shown,  it  is  the 
small  note  currency  which  is  most  in  use  by  the  body  of  the  people  in 
retail  purchases,  so  that  it  stays  out  longest,  and  is  most  emcient  in 
inflating  prices.  But  of  course,  this  restriction  was  unpopular  with  the 
State  banks,  whose  issue  of  small  notes  had  formed  the  most  profitable 
portion  of  their  business ; and,  therefore,  it  was  repealed  by  tne  law  as 
amended  in  June,  1864.  But  the  Comptroller  of  the  Currency — inten- 
tionally, I suppose — was  very  dilatory  in  making  ready  any  amount  of 
these  small  notes  for  emission,  until  the  inconvenience  created  by  the 
scarcity  of  them  became  so  great  that  he  was  compelled  to  hurry  the 
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work,  in  order  to  drive  out  those  still  lingering  from  the  old  State  bank 
issues. 

The  limitation  remains,  however,  that  not  over  one-sixth  part  of  the 
circulation  shall  consist  of  these  small  notes  ; and,  after  the  retumption 
of  specie  payments,  none  shall  be  issued  of  a lower  denomination  than 
five  dollars.  But  what  is  this  last  provision  worth  ? After  we  shall 
have  recovered  our  specie  standard,  there  will  be,  of  course,  no  danger 
of  the  inflation  of  prices,  which  is  the  evil  now  complained  of  as 
increased  by  the  small-note  currency.  The  law  sanctions  the  issue, 
then,  as  long  as  it  can  do  harm,  and  considerately  forbids  it  after  it  has 
become  innocuous.  Besides,  it  is  plain  that  this  enactment  unites  the 
interests,  and  will  combine  the  efforts,  of  all  the  National  banks  to 
oppose  and  delay  as  long  as  possible  the  resumption  of  specie  payments, 
since  that  step  will  at  once  deprive  them  of  the  most  profitable  portion 
of  their  issues,  and  compel  them  to  provide  a much  larger  stock  of  spe- 
cie than  would  otherwise  be  necessary,  in  order  then  to  redeem  these 
small  notes. 

This  leads  me  to  consider  generally  the  comparative  willingness  and 
ability  of  the  old  State  banks  and  the  present  National  banks  to  return 
to  the  specie  standard.  Secretary  Chase,  in  bis  report,  December  22, 
1863,  was  obliged  to  confess  that,  “notwithstanding  the  suspension  of 
specie  payments  (two  years  before)  by  the  banks  of  the  Eastern  and 
luddle  States,  they  show  a larger  reserve  of  specie  at  the  beginning  of 
the  present  year  than  at  any  previous  period.”  In  fact,  the  returns 
made  on  or  near  Jan.  1,  1863,  show  that  these  banks  then  held  sixty-four 
millions  of  specie  against  less  than  one  hundred  and  forty-eight  millions 
of  circulation,  or  over  forty-three  per  cent  So  far  as  they  were  con- 
cerned, then,  they  were,  at  that  time,  abundantly  able  and  ready  to  resume 
specie  payments. 

But  the  Treasury  of  the  United  States  was  not  ready,  and  is  not  ready 
yet,  though  the  war  ended  six  months  ago.  And  its  inability  to  resume 
may  be  attributed  in  a great  degi’ce — not  entirely — to  the  National  bank- 
ing law.  This  law  requires  the  National  banka  in  the  seventeen  great 
cities  to  keep  on  hand  a reserve,  in  lawful  money,  equal  only  to  twenty- 
five  per  cent,  of  their  circulation  and  deposits^  those  in  other  places 
need  keep  only  fifteen  per  cent. ; and  three-fifths  even  of  this  meagre 
fifteen  per  cent,  may  be  bank  balances  due  from  the  seventeen  cities. 
Of  course,  this  would  be  quite  insnflScient  to  prepare  for  resumption,  even 
if  the  whole  of  this  reserve  in  lawful  money  consisted  of  specie,  which 
it  does  not,  nor  any  thing  like  it.  I have  not  seen  any  recent  returns 
which  show  how  much  of  it  is  specie,  and  how  much  “ greenbacks  ” ; but 
that  it  consists  in  great  part  of  the  latter  may  be  conjectured  from  the 
significant  fact  that,  even  in  our  great  cities,  many  of  the  banks  celebra- 
ted their  conversion  into  National  banks  by  selling  nearly  all  their  specie ; 
and  as  for  those  newly  instituted  in  smaller  places,  it  may  reasonably  be 
believed  that  they  never  had  any  specie  to  sell. 

Even  now,  the  great  impediment  to  a resumption,  the  great  cause  of 
the  continued  inordinate  inflation  of  prices,  is  the  constantly  increasing 
circulation  of  our  National  banks.  On  the  7th  of  January,  1865,  this 
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circulation  was  but  #68,000,000;  on  April  1st,  #111,000,000;  Augnsfc 
20tb,  #175,000,000;  November  13th,  #210,000,000;  December  16th, 
#229,000,000 ; being  an  increase  of  #161,000,000  in  twelve  months.  And 
all  this  in  addition  to  a vety  large  amount,  probably  over  #50,000,000,  of 
old  State  Bank  notes  still  remaining  in  circulation.  The  total  issue  of 
the  State  banks  in  the  loyal  States,  at  or  about  the  time  of  the  suspen* 
sion,  was  only  #113,000,000 ; a year  afterwards,  but  two  months  before 
the  National  Bank  law  was  enacted,  it  had  risen  to  #168,000,000. 

Congress,  at  its  last  session,  refused  to  sanction  the  emission  of  any 
more  paper  money  in  any  form  whatever ; though  the  Secretary  of  the 
Treasury  last  summer,  for  some  inexplicable  reason,  saw  fit  to  exercise 
the  yet  unexhausted  authority  conferred  upon  him  by  a former  law,  so 
far  as  to  emit  #25,000,000  more  of  legal-tender  compound-interest  Treas- 
ury notes.  The  only  present  cause  which  we  have  to  fear  of  the  further 
inflation  and  debasement  of  the  currency  is,  the  continued  emission  of 
these  National  Bank  notes,  which  must  go  on  till  it  reaches  the  prescribed 
limit  of  #300,000,000.  Evidently,  that  we  are  still  paying,  and  likely  fenr 
an  indefinite  time  to  come,  to  be  obliged  to  continue  to  pay,  fifty-five 
cents  a yard  for  cotton  shirtings,  fifty  cents  a pound  for  butter,  fifteen 
dollars  a ton  for  coal,  and  forty-six  per  cent,  premium  for  gold,  is  a state 
of  things  for  which  we  are  largely  indebted  to  tbe  authors  and  defenders 
of  the  National  banking  law. 

A capital  feature,  though  not  a novel  one,  of  this  law  is,  that  it  re- 
quires the  redemption  of  the  whole  amount  of  circulating  notes  to  be 
secured  by  the  deposit  and  pledge  of  United  States  stock,  in  the  propor- 
tion of  #100  at  the  market  price  of  such  stock  for  every  #90  of  such 
circulation.  In  ordinary  times,  when  the  country  is  at  peace  and  the 
money  market  is  quiet,  this  provision  for  security  is  simply  unnecessi^, 
and  the  machinery  of  the  law  probably  will  not  be  put  in  operation 
half  a dozen  times  in  a century.  Tbe  convertibility  of  the  note  is 
abundantly  secured  by  the  necessity  of  keeping  on  band  a reserve  of 
“ lawful  money  ” equal  to  fifteen  or  twenty-five  per  cent,  of  the  circulai- 
rion  and  deposits ; or,  at  any  rate,  this  safeguard  would  be  enough, 
as  under  the  State  bank  system,  every  bank  were  made  the  watchful 
guardian,  through  the  Clearing  house  and  the  Sufiblk  redemption  system, 
of  the  solvency  of  every  other  bank  in  its  portion  of  the  country.  It 
was  proved  to  be  thus  sufficient  for  the  State  banks  by  the  experience 
of  the  great  commercial  crisis  of  1857,  and  the  still  greater  politico- 
commercial  convulsion,  through  which  we  have  just  passed,  of  the  Great 
Rebellion.  For  though  the  banks  suspended  specie  payments  in  both 
cases,  they  did  so  for  the  protection  of  the  commercial  community  at 
large,  and  not  from  any  necessity  incumbent  on  themselves.  In  the 
former  case,  they  quietly  resumed  payments  after  the  lapse  of  a few 
weeks,  hardly  one  of  their  number  suffering  final  discredit  and  bank- 
ruptcy ; and  even  in  the  latter  case,  as  I have  just  shown,  they  were 
abundantly  prepared  to  resume  in  less  than  a year,  if  tbe  condition  of 
the  United  States  Treasury  would  have  allowed  them  to  do  so  without 
injury  to  the  national  cause. 

But  the  misfortune  of  this  mode  of  securing  the  convertibility  of  the 
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note  by  a depoait  of  national  stocks,  is  its  liability  to  break  down  jnst 
when  its  services  are  most  needed.  It  is  nnexceptionable  as  a fair- 
weather  system,  but  it  would  be  swept  away  like  chaff  by  a tempest,  and 
must  seriously  involve  the  national  finances  by  its  fall.  Suppose  the 
recurrence  of  a great  national  calamity,  such  as  the  outbreak  of  another 
serious  war.  Our  old  State  banks  have  just  demonstrated  their  ability 
to  ride  out  such  a storm  in  comparative  safety.  But  how  would  it  fare 
with  the  National  banks  t Most  of  tbeir  capital  being  invested,  not  in 
private  securities,  but  in  United  States  stock,  must  in  such  a case  fall  in 
market  value  from  20  to  40  per  cent.  The  necessity  of  immediately 
increasing  their  deposit  in  order  to  make  up  this  depreciation,  together 
with  the  demand  for  gold  and  the  private  failures  which  the  war  would 
occasion,  would  not  only  oblige  all  the  banks  to  suspend  specie  pay- 
ments for  the  time,  but  force  many  of  them  into  actual  bankruptcy. 
The  National  Treasury,  with  its  credit  already  impaired,  being  obliged 
again  to  appear  in  the  market  as  a heavy  borrower,  would  thus  have  the 
additional  heavy  burden  thrown  upon  it  of  providing  for  the  redemption 
of  the  whole  paper  currency  of  the  country.  Its  only  means  of  doing 
so  would  be  to  sell  at  auction  the  whole  of  toe  stock  deposited  with  it  as 
security,  and  thereby  so  glut  the  market  that  these  bonds  could  be  turned 
into  money,  and  its  own  war  loans  raised,  only  at  an  immense  sacrifice. 
We  need  not  attempt  to  trace  the  results  of  such  a calamity  any  further. 

In  any  case  of  serious  political  or  commercial  disturbance,  or  of  both 
combined,  I can  anticipate  nothing  but  evil  to  both  parties  from  this 
virtual  partnership  between  all  the  banks  in  the  country  and  the  Na- 
tional '!^asury.  Every  ptectical  banker  will  probably  agree  with  me  in 
the  opinion,  that  the  capital  of  a bank  is  never  so  safely  invested  as  in 
good  negotiable  paper  of  the  private  merchants  within  its  own  circle  of 
customers,  each  note  being  of  moderate  amount,  growing  out  of  bona 
Jide  business  transactions,  and  having  but  a short  time,  not  more  than 
two  or  three  months,  to  run.  These  private  securities,  if  selected  with 
ordinary  judgment,  can  all  be  (Quickly  realized,  or  turned  into  cash,  with 
a risk  of  loss  almost  too  insignificant  to  deserve  mention ; and  even  after 
a great  commercial  crisis,  though  the  payment  of  a portion  of  it  may  be 
suspended  for  a while,  the  ultimate  loss  on  it,  if  it  has  been  distributed 
through  a sufficiently  wide  circle,  ought  not  to  exceed  5 per  cent. 

If  enough  of  such  paper  cannot  be  bad,  it  is  a proof  that  the  business 
is  overdone ; there  is  more  banking  capital  than  the  proper  mercantile 
community  have  any  occasion  for,  and  a portion  of  it  ought  to  bo  with*  / 

^ drawn  and  invested  by  private  persons  in  securities  of  a different  char- ' 
actor.  It  was  a great  mistake  to  take  ayi&j  the  whole  bank  edifice  from 
its  solid  foundations  on  private  commercial  credit,  and  place  it  on  the 
morass,  the  quaking  bog,  of  National  stock,  which  may  be  selling  at  par 
to-day,  and  at  70  or  80  next  week.  It  is  of  the  very  nature  of  stoSc  in  an 
immense  National  debt,  especially  if  such  debt  be  of  recent  origin,  to  be  ' 
subject  to  all  the  skiey  influences ; to  be  affected  not  only  by  any  serious  .> 
L movement  in  the  commercial  world,  but  by  every  turn  of  domestic  poli-  ' 
\ tics,  by  every  dread  of  a party  coming  uppermost  which  may  favor  re- 
pudiation ; by  every  war  or  rumor  of  war,  whether  our  own  nation  is  to 
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be  immediately  concerned  in  it  or  not ; by  every  clond  which  may 
darken  the  commercial  or  political  horizon  even  in  another  hemisphere. 

About  $1,000,000,000  of  our  national  stock  are  already,  or  will  soon 
be,  owned  in  Europe.  Thus  is  formed  a bond  of  union  between  the 
stock  markets  of  the  two  countries  about  as  intimate  as  that  which  con- 
nects the  Siamese  twins;  the  pulse  of  one  must  respond  to  every  throb 
in  the  circulation  of  the  other.  According  as  the  Bank  of  England 
lowers  its  rate  of  discount  to  2^,  or  raises  it  to  10  per  cent,  and  fre- 
quently but  a few  months  have  been  required  to  pass  from  one  extreme 
to  the  other.  United  States  stock  will  rise  or  fall  in  the  London  market 
20  percent.,  and  the  New  York  market  will  follow  suit.  If  there  should 
be  a failure  of  the  wheat  or  the  potato  crop,  England  will  pay  for  our 
com,  not  as  formerly  with  gold,  but  by  a shipment  of  stoc^  Perhaps 
this  may  be  as  well  for  the  country  generally ; but  I can  see  no  seentity 
for  the  banks  when  they  rest  on  a basis  thereby  rendered  so  unstable. 

It  only  remains  to  consider  whether  the  partnership  will  be  any  more 
beneficial  to  the  other  party  to  it^— the  United  States  Treasury.  We 
have  seen  that  it  will  not  aid  the  banks  in  keeping  up  the  convertibility 
of  their  notes ; will  it  help  the  Government  in  negotiating  future  loans  I 
Mr.  Chase  informed  Congress,  that  “ the  immediate  advantage  to  the 
Government  will  be  found  in  the  market  created  for  bonds,  and  the  sup- 
port thereby  given  to  the  National  credit”  But  he  was  obliged  to  add 
(writing  just  before  the  passage  of  the  law),  “ little  direct  aid,  however, 
is  to  be  expected  from  this  plan  during  the  present,  nor  very  much  per- 
haps during  the  next,  year.”  It  was  wise  thus  to  expect  but  little,  for  in 
fact,  up  to  the  close  of  the  war,  as  less  than  $115,000,000  of  National 
Bank  notes  had  been  issued,  only  about  $128,000,000  of  bonds  and  stocks 
had  been  received  for  them  on  deposit ; and  this  sum,  when  compared 
with  the  enormous  amount,  some  $2,600,000,000,  of  the  National  debt  at 
that  time,  seems  too  small  to  exert  any  appreciable  infiueucc  on  Govern- 
ment credit.  If  the  banks,  before  receiving  their  currency  from  the 
Comptroller,  bad  been  required  to  come  forward  and  subscribe  enough 
to  a new  loan  to  obtain  the  stock  which  they  were  to  deposit  in  the 
Treasury,  a real  advantage,  though  trifiing  in  amount,  would  have  been 
secured ; the  loan  on  which  it  would  be  necessary  to  obtain  subscrip- 
tions from  the  public  generally  would  be  so  much  the  smaller.  But  they 
were  not  asked  to  do  this ; they  had  merely  to  provide  themselves  with 
stock  enough  out  of  the  great  mass  of  it  which  was  already  floating  in 
the  market. 

Many  of  the  old  State  banks,  before  reorganizing  themselves  under 
the  law  of  Congress,  had  already  large  investments  in  National  securities; 
many  of  their  stockholders,  it  may  fairly  be  presumed,  had  still  larger 
amounts  thus  invested.  What  possible  gain  to  the  Government  was 
there  in  merely  changing  the  name  in  which  this  stock  was  held — in 
crediting  it,  for  instance,  to  the  Merchants’  National  Bank,  and  not 
simply  to  the  Merchants’  Bank,  and  to  A,  B,  C,  and  D,  stockholders 
therein?  But  it  is  to  be  deposited  in  the  Treasury  and  remain  there, 
instead  of  being  liable,  as  heretofore,  to  be  thrown  into  market  any  day, 
and  sold  for  the  most  that  it  will  bring,  thereby  depressing  the  price  of 
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other  National  Mcarities.  Possibly  there  may  be  some  good  thus  done ; ' 
bat  I cannot  think  that  the  price  of  stock  will  be  much  affected  by 
knowing  that  there  arc  only  $2,650,000,000  of  it  offered  for  sale,  instead 
of  $3,000,000,000. 

Bat  place  what  estimate  we  may  upon  the  indirect  benefits  to  be 
reaped  by  the  Government  from  the  establishment  of  National  banks ; 
let  us  consider  for  a moment  how  extravagant  is  the  price  which  the 
country  is  to  pay  for  them.  I will  first  adopt  the  supposition  most 
fiivorable  for  the  advocates  of  the  system,  and  grant  that  the  wliole 
stock  deposited  proceeds  from  a fresh  loan  made  to  the  Treasury  for 
this  very  purpose.  How  high'  will  be  the  rate  of  interest  payable 
on  that  loan?  Any  partnership  of  persons,  not  less  than  five  in 
number,  are  told  that  if  they  will  lend  $100,000  in  greenbacks  to 
the  nation,  they  shall  receive  stock  for  that  amount,  on  which  is 
payable  six  per  cent,  interest  in  gold,  equivalent,  with  the  present 
premium  on  that  metal,  to  8 64-160  per  cent,  in  currency.  Then, 
on  condition  that  they  deposit  this  stock  in  the  Treasury  for  safe* 
keeping,  (the  whole  being  still  borne  to  their  credit,  and  the  interest 
on  it  continuing  regularly  payable  to  them),  the  Comptroller  of  the 
Currency  will  immediately  deliver  to  them  $90,000  in  National  Bank 
notes;  and  on  the  same  day,  if  they  are  willing,  the  Secretary  of  the 
Treasury  will  borrow  back  from  them  this  very  sum  of  $90,000  in  bank 
currency,  and  give  them  three  years’  Treasury  notes  therefor,  on  which 
7 3-10  per  cent,  interest  is  payable.  How  stands  the  account  now  ? 

The  five  partners  have  advanced  out  of  their  own  private  resources  to 
the  Government,  nothing  whatever  but  $100,000  in  greenbacks ; and  on 
this  sum  they  are  to  receive  $8,640  yearly  as  interest  on  so  much  stock, 
and  $6,670  yearly  as  interest  on  the  bank  notes  first  received  by  them  as 
a free  gift  from  the  Comptroller,  and  then  borrowed  back  again  by  the 
Treasury;  making  altogether  $15,210  as  annual  interest  on  $100,000. 

Looking  at  the  matter  in  its  other  aspect,  in  which  there  is  no  false 
appearance  of  a new  loan  to  the  country,  the  offer  is  actually  made  to 
any  holders  of  national  securities,  who  choose  to  come  together  as  a 
banking  association,  that,  on  condition  of  leaving  this  sum  on  deposit, 
they  shall  receive  as  a free  gift  an  amount  of  currency,  equal  to  60 
per  cent,  of  their  stock,  on  which  the  Government  will  pay  them  the  full 
market  rate  of  interest.  No  wonder  that,  with  such  inducements,  there 
has  been  of  late  a very  rapid  organization  of  banks  under  the  new  system, 
though  most  of  them  have  but  little  capital.  There  had  been  1,623  of 
these  institutions  established  before  December  1 6 ; if  the  same  proportion 
to  the  currency  issued  should  be  observed  for  those  created  hereafter,  /N 
we  shall  have  2,126  national  banks  in  the  United  States,  or  about  twico 
as  many  as  existed  before  the  war.  Even  the  New  York  City  banks, 
which,  as  they  existed  under  the  former  State  organization,  offered  the 
most  vigorous  opposition  to  the  new  system,  have  been  bought  over 
by  the  inducements  thus  held  out  to  them,  and  have  now  a National 
character  much  to  their  own  profit,  but  very  little  to  the  advantage  of 
the  country  generally. 
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THE  COMMERCIAL  FAILURES  OF  THE 
YEAR  1866. 

From  the  Annual  Circular  of  Messrs,  R.  O.  Dun  & Co^  the  Mercantile 

Agency^  New  York. 

The  year  which  has  just  closed,  taken  as  a whole,  has  been  one  of  re- 
markable  prosperity  in  all  commercial  pursuits.  Seldom,  if  ever  before, 
has  the  increase  in  the  surplus  of  merchants  been  so  universal ; while 
never  before  has  there  been  a year  in  which  such  large  returns  have  been 
made  by  so  laige  a number  engaged  in  trade. 

During  the  first  year  of  the  war,  a close  economy  was  practised  bj 
the  great  bulk  of  consumers,  the  result  at  once  of  a novel  and  deprecia- 
ted currency,  the  high  price  of  goods,  and  uncertainty  as  to  the  rature. 
Retailers,  on  the  one  hand,  experienced  a lessened  demand  for  goods ; 
while  on  the  other  violent  fluctuations  in  prices,  and  the  hope  of  a per- 
manent decline,  induced  the  smallest  possible  stocks  and  the  most  limited 
liabilities.  With  the  return  of  peace,  however,  a great  change  took 
place.  A very  general  restoration  of  confidence  followed ; the  people, 
grown  accustomed  to  the  new  financial  system,  became  trustful  and  hope- 
ful for  the  future,  and  as  the  natural  result  of  an  excessive  currency,  an 
unparalleled  revival  of  trade  followed.  The  farming  sections  of  the 
North  and  West  were  bare  of  goods;  the  Sooth  completely  destitute. 
The  activity  in  the  demand  speedily  cleared  off  the  stocks  at  all  distribn- 
ting  points,  and  prices  of  every  article  advanced  with  a rapidity  hardly 
equalled  during  the  period  of  violent  gold  fluctuations.  Largely  in- 
creased importations  and  extraordinary  activity  in  our  own  manufactories 
were  stimulated.  The  influence  of  our  foreign  orders  was  felt  in  every 
market  in  the  world,  and  the  progress  and  efficiency  which  our  native 
productions  attained  were  never  before  equalled  in  so  short  a period 
here  or  elsewhere.  Good  profits  were  made,  and  the  general  result  could 
hardly  have  failed  to  be  most  satisfactory. 

The  following  is  a comparative  statement  of  the  failures,  their  number 
and  amount,  in  the  last  previous  nine  years  in  the  Northern  States : — 


TEAS. 

KX7KBEB. 

LIABILITIES. 

TEAB. 

NUMBER. 

LIABnimKL 

1867. 

...4,257.. 

. .$265,818,000 
...  73,608,747 

1862..  . 

...1,662 

$23,049,300 

1858. 

...3,113.. 

1863..  . 

...  945 

. 7,899,000 

1669. 

• • . 2,950  • • 

...  51,814,000 
...  61,739,474 

1864..  . 

. ...  610 

. 8,579,700 

1860. 

...2,733.. 

1865.. . 

...  630 

.17,626,000 

1861. 

• • . 5,935 . . 

...178,632,170 

Av’ge  from  1857  to  1866 

.76,473,000 

It  will  be  seen  by  these  figures  that  while  the  number  of  failures  duriil^ 
the  last  year  has  been  about  the  same  as  those  of  the  two  preceding 
years,  the  liabilities  are  quite  double.  In  explanation  of  this  we  have  to 
observe  that  nearly  one-naif  of  the  failures  in  last  year  were  confined  to 
the  leading  cities,  the  liabilities  thereof  being  over  three-fourths  of  the 
entire  amount  throughout  the  Union.  This  of  course  is  always  the  re- 
sult in  cities  where  a concentration  of  trade  results  in  heavier  obligations. 
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Another  fact,  too,  goes  to  swell  the  ainonnt  in  the  cities  this  year,  and 
that  is,  that  by  far  too  many  of  the  heaviest  failures  were  the  results  of 
reckless  speculation  or  downright  frand,  rather  than  the  ordinary  reverses 
of  business.  Considering  the  enormous  volume  of  the  internal  and 
foreign  commerce  of  the  country — the  number  of  its  traders — the  ex* 
ceptional  condition  of  its  finances — the  burden  which  it  bears,  and  the 
struggle  from  which  it  has  emerged — these  failures  are  wondrously  few, 
and  indicate  a degree  of  solidity  and  capacity  in  the  mercantile  com- 
munity roost  gratifying  for  the  present,  and  promising  for  the  future. 

The  general  aspect  of  the  question,  which  above  all  others  occupies 
the  minds  of  commercial  men,  as  to  whether  the  present  prosperous  con- 
dition of  the  country  can  continue,  must  materially  influence  the  prospects 
of  trade  for  the  incoming  year.  The  situation  of  affairs  is  most  peculiar. 
The  crisis  which  has  been  confidently  predicted  for  nearly  five  years,  has 
not  yet  been  reached  ; and  certainly  the  indications  of  its  near  approach 
are  less  evident  now  than  they  were  a year  ago.  Indeed,  considering 
the  magnitude  of  the  events  of  the  year,  and  the  important  results  that 
flowed  from  them,  the  superficial  observer  might  be  tempted  to  conclude 
that  as  they  produced  no  commercial  disaster,  none  can  be  in  store  for 
us  as  a result  of  the  war.  Yet  such  a conclusion  would  be  most  unwise, 
most  unsafe.  It  is  certain  we  have  amazing  apparent  prosperity,  a de- 
mand for  labor  and  wages  unprecedented,  and  prices  generally  beyond 
all  legitimate  value.  It  is  difiicult  to  discover  on  what  solid  ground 
this  prosperity  is  based.  It  cannot  spring  from  increased  production  in 
the  last  few  years;  certainly  not  from  increased  trade  with  foreign  na- 
tions. That  the  country,  measured  by  a gold  standard,  is  richer  in  realiz- 
able assets  than  it  was  four  years  ago  may  be  doubted,  but  that  it  exhibits 
infinitely  more  industrial  and  commercial  activity  and  is  apparently  im- 
mensely more  wealthy,  there  is  no  denying.  The  excessive  currency 
created  by  the  debt  of  the  Government  to  the  people,  is  the  palpable 
cause  of  what  certainly  must  be  regarded  as  an  inflation.  But  so  long 
as  the  Government  enjoys  the  confidence  of  the  people,  so  long  as  its 
obligations  are  accepted  as  the  currency  without  further  materim  depre- 
ciation ; — without  being  largely  increased'on  the  one  hand,  and  with  a 
gradual  and  sure  reduction  on  the  other,  it  is  diflScult  to  see  just  what 
shape  a general  collapse  can  immediately  assume.  As  time  passes,  the 
country  grows  in  wealth.  Rarely,  if  ever,  has  production  of  all  descrip- 
tions been  so  stimulated.  From  the  South,  notwithstanding  a ^disorgan- 
ized system  of  labor,  and  a generally  straitened  condition  of  affairs,  we 
have  information  of  the  most  gratifying  character.  It  will  be  safe  to 
estimate  that  at  least  a million  of  bales  of  cotton  will  be  produced  this 
year,  worth,  say  two  hundred  millions  of  dollars.  The  high  prices  for 
produce,  and  the  exceedingly  favorable  autumn  for  agricultural  operations, 
will  result  in  the  planting  of  a largely  increased  area  of  land  in  the 
North  and  West,  and  if  Providence  but  smiles  on  the  eflforts  of  the  hus- 
bandman, such  a harvest  will  next  summer  be  reaped  as  there  will  not 
be  gamer-room  to  contain.  The  wondrous  mineral  resources  of  the 
country  are  being  developed  with  great  rapidity  and  success,  and  are 
daily  adding  to  the  wealth  of  the  nation.  From  all  points  of  view,  the 
prospect  warrants  the  conclusion  that  the  entire  production  of  the  United 
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States  in  the  year  1866  will  be  nearly,  if  not  qnite,  double  that  of  the 
year  1866.  We  are  likely  to  be  heavy  exporters  and  draw  largely  of 
foreign  gold.  We  are  equally  certain  of  an  inainense  and  improved  class 
of  emigration,  bringing  with  it  not  a small  amount  of  actual  labor,  apd, 
what  is  better,  productive  labor.  So  that,  turn  which  way  we  will,  evi- 
dences are  abundant  of  a lai^ely  increased  wealth  to  the  nation  in  the 
year  upon  which  we  have  entered. 

If  the  people  have  confidence  in  the  Government  that  its  obligations 
to  them  will  be  promptly  met  (as  they  most  assuredly  will),  if  the  cur- 
rency continues  to  be  generally  accepted  at  even  its  present  rate — if 
there  is  no  sudden  contraction  or  unwise  expansion  therein,  and  if  the 
wealth  of  the  country  augments  so  rapidly  in  the  year,  what  is  there  in 
the  future  to  produce  the  contemplated  crisis?  All  these  circumstances 
point  to  a complete  restoration  of  confidence:  what  is  there  in  the  fu- 
ture to  destroy  that  confidence  f 

We  do  not  presume  to  attempt  an  answer  to  so  important  a question. 
We  do  venture  to  say,  however,  that  whatever  else  may  precipitate  a 
crisis,  nothing  will  sooner  hasten  it  than  two  tendencies  which  arc  appa- 
rent in  many  instancc.s — we  refer  to  extended  and  reckless  speculation, 
and  to  an  unwise  and  injudicious  granting  of  credits.  If  our  people 
could  but  learn  wisdom  from  the  experience  of  previous  decades,  and 
adopt  the  wholesome  lessons  therein  so  severely  taught,  then  might  we 
hope  for  safety  and  avoid  the  shoals  upon  which  so  many  have  struck  to 
their  ruin.  It  must  be  obvious  that  the  present  is  a peculiarly  dangerous 
period  for  large  speculations.  Values  fluctuate  with  a violence  and  rapid- 
ity indicative  of  danger,  and  all  honest  and  judicious  men  will  hesitate 
to  venture  largely.  The  excessive  prices  which  prevail,  mainly  the  re- 
sult of  speculations,  the  large  accumulations  of  stocks  that  are  sure  to 
follow,  and,  above  all,  the  uncertainty  that  exists,  all  counsel  prudence 
and  a policy  of  securely  conserving  what  has  already  been  gained  rather 
than  risking  it  in  rash  ventures. 

In  a country  such  as  this,  with  an  internal  commerce  so  vast  and  so 
varied  and  spread  over  so  large  an  area,  credit  is  an  essential.  It  is 
found  to  be  a necessity  in  all  quarters  of  the  globe ; it  is  peculiarly  so 
in  this.  But  while  it  may  be  made  a good  and  proper  element  in  tho 
extension  and  for  the  facility  of  trade,  there  is  nothing  so  capable  of 
abuse  or  so  snsceptible  of  injury.  A greatly  restricted  commerce,  and 
an  enormously  increased  currency,  enabled  our  people  for  a time  to  al- 
most dispense  with  the  system  ; a return  however  to  peace,  a great  and 
marvellous  growth  in  the  trade  of  the  country,  and  the  opening,  up  of 
new  fields  of  industry  and  enterprise,  make  it  necessary  to  again  grant 
credits.  Seldom,  if  ever,  was  there  a better  opportunity  for  reforming 
old  abuses  than  now ; and  under  no  circumstances  could  there  be  greater 
need  of  caution  and  prudence.  An  undue  expansion  of  credits  will  cer- 
tainly result  in  embarrassment  of  a most  disastrous  nature,  especially  in 
view  of  tho  inflated  prices  and  large  stocks  which  are  likely  still  for 
some  time  to  prevail.  Both  in  amount  and  in  time  should  the  limit  be 
small,  and  very  much  more  than  the  usual  discrimination  should  be  ex- 
ercised as  to  parties  obtaining  credit.  Men  of  character,  of  capital,  of 
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capacity,  only  should  be  intrusted  with  confidence,  and  every  means  for 
obtaining  information  regarding  them  made  available. 

With  a check  to  reckless  speculation,  the  adoption  of  the  safe  and 
snre  old  rules  of  pVudence  in  trade,  and,  above  all,  a cautious  and  closely 
discriminating  policy  as  to  credits,  the  crisis  may  be  long  postponed,  if 
not  averted ; and  if  it  should  come,  from  other  causes,  it  can  be  met  with 
results  far  less  disastrous  than  if  other  ideas  prevail. 

Our  information  from  the  Southern  States,  as  above  indicated,  is  of  a 
very  gratifying  character.  From  our  own  travellers  in  each  of  the  States, 
as  from  hundreds  of  correspondents  who  have  renewed  their  connection 
with  the  Agency  since  the  close  of  the  war,  we  have  advices  which  all 
concur  in  the  conclusion  that  the  progress  toward  a settled  and  perma- 
nent prosperity  has  been  much  greater  than  could  be  anticipated.  Ex- 
tensive preparations  are  being  made  for  planting  a large  cotton  crop. 
Many  of  the  old-established  tradei:?  are  still  in  business  or  desirous  to  be 
engaged  therein  ; and  if  they  are  but  treated  with  liberality  and  encour- 
aged with  confidence  and  support,  it  is  believed  that  they  will  yet  largely 
reduce  the  indebtedness  to  the  North,  incurred  previous  to  the  war. 
But  to  enable  them  to  do  so — indeed,  to  enable  the  country  to  recover 
from  the  rude  shock  its  commerce  has  received,  needs  the  introduction  of 
capital  and  confidence  from  the  North.  With  a soil  that  needs  only 
“ to  be  tickled  with  the  hoe  to  blossom  with  the  harvest,”  with  a sure 
market  for  a most  profitable  staple,  there  is  no  doubt  of  a great  step  on- 
ward by  the  South  in  the  current  year.  In  this  view,  judicious  credits 
in  that  section  cannot  be  amiss,  provided  they  are  granted  only  to  those 
whose  character  and  general  standing  entitle  them  to  confidence. 

New  York,  January^  I860. 


TAX  ON  NATIONAL  BANKS. 

Supplementary  Regulations  regarding  the  Returns  and  Payment  of  Duties 
by  National  Banking  Associations. 

Treasurer's  Office,  Washington,  Nov.  1,  1865. 

The  numerous  errors  made  by  recently-organized  National  banks  in 
estimating  semi-annual  duty,  causes  the  supposition  that  the  ‘‘  Regula- 
tions” i^Record^  vol.  ii.,  p.  29)  respecting  the  statements,  furnished  by 
this  office,  are  not  read  or  understood  by  the  officers  making  the  estimate. 
A compliance  with  the  following  suggestions  will  save  much  labor  and 
inconvenience  to  such  banks  and  to  this  office.  The  method  of  making 
the  statement  contained  in  the  ‘‘  Regulations  ” and  the  form  furnished 
by  this  office  are  legally  correct,  and  the  books  of  this  office  are  so  made  , 
as  to  admit  of  their  record  in  no  other  method.  There  must,  therefore, 
be  no  alteration  of  the  printed  portion  of  the  form  by  interlineation, 
erasure,  or  otherwise.  Statements  will  be  returned  to  banks  for  correction 
until  they  are  made  to  conform  to  the  method  contained  in  the  ^^Regu- 
lations ” and  form.  The  act  under  which  duty  is  collected  requires  that 
50 
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duty  eball  be  paid  upon  the  average  amoant  of  the  dutiable  items  for 
“each  half  year.”  This  requirement  must  be  enforced,  although  banks 
may  have  liad  an  existence  for  less  than  the  half  year.  It  is  a frequent 
error  \vith  banks  failing  to  apprehend  this  recjuirement,  to  estimate  dntj 
upon  an  item  by  finding  the  average  for  the  time  that  such  item  is  liable 
to  duly,  and  computing  the  duty  at  a fractional  proportion  of  the  full 
semi-annual  rate  corresponding  to  the  said  time.  The  correct  method  is 
to  estimate  the  duty  upon  the  average  amount  for  the  half  year.  This 
average  amount  ^eing  ascertained  by  the  rule  for  ascertaining  average 
amounts  in  the  “Regulations  ” furnished  by  this  office)  is  the  only  proper 
amount  to  enter  in  the  statement,  and  it  is  the  amount  subject  to  duty 
vrhich  is  to  be  estimated  thereon  at  the  full  semi-annual  rate.  The  amount 
of  duty  thus  estimated  is  the  correct  proportion  of  the  duty  for  the  half- 
year,  for  the  portion  of  which  the  item  is  liable.  Another  error  is  to  es- 
timate duty  upon  all  the  items  from  the  same  date,  viz.,  the  date  of  com- 
mencement of  business  as  a National  bank.  The  correct  method  is  to 
estimate  duty  on  circulation,  from  and  including  the  date  of  the  first 
issue  of  circulating  notes ; upon  deposits  from  and  including  the  date 
of  the  deposit  received  % the  ba^ ; and  upon  capital,  from  and  in- 
cluding the  date  of  the  Comptroller’s  certificate  authorizing  the  com- 
mencement of  business  as  a National  bank. 

To  illustrate  the  correct  method  of  estimating  doty,  let  it  be  sup- 
posed : 

1.  That  your  first  circulating  notes  were  issued  on  the  19th  of  June. 
Yon  would  be  subject  to  duty  upon  this  item  for  twelve  days.  You 
would  add  together  the  daily  amounts  of  your  outstanding  circulation 
for  these  twelve  days,  and  divide  the  abrogate  by  181,  the  number 
of  days  in  the  half  year.  The  quotient  thus  found  is  the  average  for  the 
half  year,  and  is  to  be  entered  in  the  statement  under  the  heading 
“ Dutiable  Amounts,”  and  duty  estimated  thereon  at  one-half  of  one 
per  cent. 

2.  That  your  first  deposit  was  received  on  the  26th  of  June.  You 
would  be  subject  to  duty  on  this  item  for  five  days,  and  would  add  to- 
gether the  daily  amounts  of  your  deposits  (including  undivided  profits, 
and  including,  if  a designated  depository,  the  average  amount  to  the 
credit  of  the  Treasurer  of  the  United  States)  for  these  five  days,  and 
divide  the  a^egate  by  181.  The  quotient,  which  is  the  average  for  the 
half  year,  would  be  entered  in  the  appropriate  place  in  the  statement. 
Underneath  this  item  you  would,  if  a depository,  enter  the  average 
amount  (ascertained  in  the  same  manner)  of  deposits  held  by  your  bank 
to  the  credit  of  the  Treasurer  of  the  United  States,  and  deduct  this 
amount  from  the  average  amount  of  deposits.  The  remainder  would 
be  the  amount  of  deposits  subject  to  duty,  to  be  entered  in  the  statement 
under  the  heading  “ Dutiable  Amounts,”  and  duty  estimated  thereon 
at  onc-quarter  of  one  per  cent. 

8.  That  your  certificate  of  authority  to  commence  business  as  a Na- 
tional bank  was  dated  June  16.  You  will  be  liable  to  duty  upon  capital 
for  fifteen  days,  and  would  add  together  the  daily  amounts  of  paid-in 
capital  for  these  fifteen  days,  and  divide  the  total  amount  by  181,  and 
enter  the  quotient  in  the  appropriate  place  in  the  statement. 
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You  will  then  find,  by  the  same  rale,  the  average  amount  of  United 
States  bonds  owned  by  the  bank,  making  the  proper  entry  in  the  state- 
ment. The  excess  of  paid-in  capital  over  the  amount  of  bonds  owned 
by  the  bank,  thus  shown,  would  be  the  amount  subject  to  duty,  to  be 
entered  under  the  heading  “ Dutiable  Amounts,”  and  duty  estimated 
thereon  at  one-quarter  of  one  per  cent.  It  will  be  noticed  that,  in  the 
above  illustration,  duty  is  estimated  for  the  first  half  of  the  year,  and  that 
in  estimating  duty  for  leap  year,  the  division  should  be  made  by  182, 
and  for  the  last  half  of  any  year  by  184.  Many  banks,  having  no  capital 
subject  to  duty,  fail  to  fill  the  blanks  in  the  statement  relating  thereto. 
The  blanks  should  always  be  so  filled  as  to  show  the  average  amount 
of  paid-in  capital  and  the  average  amount  of  United  States  bonds  owned 
by  the  bank.  Banks  having  received  certificates  of  authority  to  com- 
mence business,  dated  (even  though  it  may  be  only  one  day)  prior  to  the 
termination  of  the  half  year  for  which  duty  is  being  collected,  are  re- 
quired to  make  semi-annual  statements,  although  they  may  not  have  ac- 
tually commenced  business  prior  to  the  end  of  said  half  year.  The 
only  item  upon  which  such  banks  are  subject  to  duty  is  their  excess 
of  paid-in  capital  beyond  the  amount  of  United  States  bonds  owned  by 
the  bank.  If  they  have  no  such  excess,  a statement  is  still  required,  with 
the  entries  so  made  therein  as  to  show  that  fact. 

The  full  amount  of  duty  that  has  accrued  must  be  paid  to  the  Treas- 
urer of  the  United  States,  although  taxes  upon  the  dutiable  items  may 
have  been  erroneously  returned  to  the  Internal  Revenue  OfiSce.  For  the 
correction  of  errors  that  have  been  made  by  the  return  of  taxes  to  the 
Internal  Revenue  Office,  in  lieu  of  which  duty  should  have  been  paid  to 
the  Treasurer  of  the  United  States,  substitute  amended  returns  for  those 
containing  the  errors,  and  you  will  be  informed  by  that  office  how  to 
procure  the  refunding  of  the  amount  erroneously  paid.  The  payment 
of  duty  to  the  Treasurer  of  the  United  States  must  not  be  delayed  for 
the  adjustment  of  errors. 

In  cases  of  conversion  of  State  banks  into  National  banks,  the  out- 
standing circulation  of  the  State  bank  will  not  be  included  in  the  semi- 
annual statement  made  to  the  Treasurer  of  the  United  States,  but  returns 
for  this  item  will  be  made  as  heretofore,  under  the  instructions  of  the 
Commissioners  of  Internal  Revenue. 

Very  great  inconvenience  and  a laige  amount  of  labor  are  caused  both 
to  banks  and  to  this  office,  by  a neglect  on  the  part  of  those  paying  duty 
to  cause  to  be  stated  in  the  certificates  of  the  deposit,  sent  as  payment,  the 
title  of  the  bank  making  the  deposit,  and  the  proper  fund  to  which  the 
deposit  belongs,  the  name  of  a bank  officer  (only)  and  the  words  for  ac- 
count of  “ Internal  Revenue  ” being  in  many  cases  inserted  in  the  cer- 
tificate. Certificates  of  deposit  sent  in  payment  of  semi-annual  duty 
should  always  state  the  title  of  the  depositing  bank,  and  that  the  de- 
posit is  made  “ on  account  of  semi-annual  duty.”  When  not  so  worded 
certificates  will  be  returned  for  correction.  Semi-annual  statements  of 
duty,  and  remittances  therefor  (to  be  made  as  directed  in  the  Regula- 
tions ” herewith),  and  all  correspondence  relating  thereto,  should  be  ad- 
dressed to  the  “Treasurer  of  the  United  States,  Washington,  D.  C.” 

F.  E.  Spinkkr,  Trtamrtr  of  the  United  Statea. 
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LIFE  INSURANCE  IN  NEW  YORK 
Tek  Nbw  York  Life  Insurance  Company. 

The  twenty-first  annual  report  of  the  New  York  Life  Insurance  Com- 
pany, OflSce,  Nos.  112  and  114,  Broadway,  New  York,  for  the  year 
ending  January  1,  1866,  has  been  issued.  The  report  shows  that 
during  that  period  5,183  new  policies  have  been  issued,  insuriog 
$16,624,888;  and  that  its  premiums  in  1865  exceeded  $2,000,000. 
Such  has  been  its  success  that  the  trustees  have  been  enabled  to 
declare  a dividend  (return  premiums)  of  50  per  cent. ; and  in  March, 
1866,  they  will  redeem  in  cash  all  dividends  up  to  1865.  This  early 
redemption  of  the  scrip  is  equal  to  an  extra  cash  dividend  of  seven  per 


cent. 

The  Report  states  that  the  amount  of  assets,  Jan.  1,  1865,  was $ 3,658,756 

Amount  of  premiums  received  during  1865  2,084,804 

Amount  of  interest  received  and  accrued,  including  premium  on  gold, 

Ac 257,260 


Total  receipts  of $ 6,000,820 


The  disbursements  for  the  year  were  as  follows : — 

Paid  losses  by  death $490,522 

Paid  for  redemption  of  dividends,  annuities,  and  surrendered  and 

cancelled  policies 294^698 

Paid  salaries,  printing,  and  office  expenses 71,528 

Paid  commissions  and  agency  expenses. 216,405 

Paid  for  advertising  and  physicians’  fees 31,542 


Paid  taxes,  internal  revenue  stamps,  war  contribution,  and  law  expenses  . 14,209 

$1,118,901 


Leaving  a balance  of  assets  on  the  1st  of  January,  1866,  amounting  to  $ 4,881,919 
These  assets  consist  of  the  following  securities,  January  1,  1866 : — 

Cash  on  hand  and  in  bank  $ 250,036  50 

Invested  in  United  States  stocks  cost  (Market  value,  $2,140,775)  . . 2,115,431  25 

Invested  in  New  York  City  Bank  stocks,  cost  (Market  value,  $54,476)  62,561  50 

Invested  in  other  stocks,  cost  (Market  value,  $334,015) 333,923  15 

Loans  on  demand,  secured  by  United  States  and  other  stocks  (Mar- 
ket value,  $55,858)  48,500  00 

Real  estate  (Market  value,  $250,000) 140,819  74 

Bonds  and  mortgages 250,747  02 

Premium  notes  on  existing  policies  bearing  interest 1,186,988  21 

Quarterly  and  semi-annual  premiums  due  subsequent  to  Jan.  1,  1866  242,451  02 

Interest  accrued  to  Jan.  1,  1866  60,980  50 

Rents  accrued  to  Jan.  1,  1866 1,879  12 

Premiums  on  policies  in  hands  of  agents,  and  in  course  of  transmis- 
sion   197,601  54 


Total  assets $4,881,919  70 


The  trustees  have  declared  a return  premium  as  follows : A Scrip 
Dividend  of  50  per  cent,  upon  all  participating  premiums  on  Lim 
Policies  in  force,  which  were  issued  twelve  months  prior  to  January  1, 
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1866,  and  directed  the  redemption  in  full  of  the  dividends  declared  in 
1863  and  1864. 

Certificates  will  he  redeemed  in  cash  on  and  after  the  first  Monday  in 
March,  on  presentation  at  the  home  ofiicc.  Policies  subject  to  notes 
will  be  credited  with  the  return  on  settlement  of  next  premium. 

The  aggregate  surplus  of  $4,881,919  is  appropriated  by  the  trustees 
in  the  following  manner:  Reserved  for  losses,  due  subsequent  to  January 
1,  1866,  $78,841  ; reserved  for  reported  losses,  awaiting  proofs,  $26,000; 
reserved  for  special  deposit  for  minor  children,  $285 ; amount  reserved 
for  reinsurance  on  all  existing  policies  (valuations  at  4 per  cent,  interest), 
$3,520,297  ; reserved  for  dividends  declared  prior  to  1863,  due  and 
payable  on  demand,  $118,211  ; dividends,  1863  and  1864,  now  to  be 
paid,  $232,895 ; dividend,  1865  (present  value),  $315,040;  dividend, 
1866  (present  value),  $406,117 ; special  reserve  (not  divided),  $184,228 ; 
a total  of  $4,881,919. 


TAXATION  IN  ENGLAND. 

Mr.  Gladstone,  in  his  speech  at  Glasgow,  speaking  of  Taxation  in 
Great  Britain,  said  : — 

“ About  fifty  or  fifty-five  years  ago,  the  taxation  of  this  country 
amounted  to  £3  10s.  per  head.  Immediately  afterward,  after  the  ter- 
mination of  the  great  war,  the  taxation  fell  considerably,  and  was  brought 
down,  perhaps  as  low  as  £2  10s.  It  is  now  very  little  over  £2.  But  it 
would  not  be  a fair  statement  of  the  case,  were  that  10s.  looked  upon  as 
the  whole  advantage  reaped  by  the  community,  because  an  increase— a 
just  and  necessary  increase — has  taken  place  in  the  expenditure  of  the 
country.  You  know  perfectly  well,  and  I rejoice  that  it  is  known  per-  . 
fectly  well,  that  the  wj^s  of  almost  all  kinds  of  labor  have  particularly 
increased.  If  the  value  of  labor  has  increased  to  the  individual  em- 
ployer, it  follows  that  it  has  rendered  necessary  an  increase  of  pay  to  the 
Government  ofiScials,  and  that,  therefore,  the  soldier,  the  civil  servant  of 
all  descriptions,  is  much  bettor  paid  now,  and  much  better  treated,  than 
in  former  times. 

“ That  increase  has  increased  the  amount  of  taxation ; but  it  is  an 
increase  which — so  long  as  the  rate  of  pay  to  the  civil  servants,  to  the 
soldier,  and  to  the  sailor  is  raised  in  accordance  at  once  with  justice  and 
economy — no  man  in  this  vast  assemblage  will  for  one  moment  grudge. 
But  there  is  another  way — a far  more  effective  way — of  judging  how  we 
now  stand,  compared  with  the  manner  in  which  we  stood  forty  or  fifty 
years  ago.  It  is  to  consider  what  has  been  at  the  respective  periods  the 
aggregate  income  of  the  country,  and  to  consider  how  much  of  it  has 
been  taken  away  by  the  Government,  for  the  purpose  of  meeting  the 
wants  of  the  public  service.  Now,  as  well  as  I can  venture  to  make  a 
computation  upon  this  sqbject,  I would  say,  that  fifty  years  ago,  out  of 
every  £6  of  private  income,  or  accounts  of  all  classes  taken  together, 
£2  were  taken  away  by  Government  for  purposes  of  the  exchequer ; and 
that  now,  on  the  contrary,  instead  of  taking  £2  in  every  £6,  which  cannot 
be  said  to  be  required  for  attaining  the  same  purposes,  but  in  a more  ex- 
tended and  efiScient  manner,  only  £1  in  every  £9  in  the  country  is  taken.” 
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BANKING  IN  MASSACHUSETTS. 

Extbacts  fboh  thb  Annual  Rkport  of  tbb  Bank  Commissioners 
OF  Massachusetts,  Decemher  31,  1865. 

To  Hon.  Oliver  Warner,  Secretary  of  the  Commonwealth : 

The  Bank  Commissioners  respectfully  submit  their  Fifteenth  Annual 
Report 

Of  the  183  banks  that  were  in  operation  in  this  Commonwealth  a 
little  more  than  two  years  since,  one  only  remains  which  is  now  doing 
business  under  State  authority,  namely,  the  North  Bridgewater  Bank. 
Four  have  surrendered  their  charters,  the  Mattapan  Bank  in  Dorchester, 
and  the  Bank  of  the  Metropolis  in  Boston,  in  1863  ; and  the  Cambridge 
Market  Bank  and  the  Westfield  Bank,  in  1865.  The  other  178  have 
become  National  Banking  Associations.  The  first  to  be  examined  for 
conversion  was  the  Safety  Fund  Bank;  the  last  was  the  Webster — ^both 
in  Boston.  The  stockholders  of  the  Westfield  Bank  have  united  the  cap- 
ital invested  therein  with  that  of  the  First  National  Bank  of  Westfield. 

The  year  1866  is  to  be  distinguished  in  the  history  of  our  State  as  that 
in  which  our  system  of  banking  under  State  charters  was  abandoned  for 
the  trial  of  a new  one  under  National  laws.  The  change  has  not  been 
made  without  reluctance  in  many  cases,  but  in  all,  we  believe,  a sincere 
desire  is  entertained  that  the  new  experiment  may  be  crowned  with  success. 

In  each  case  of  conversion  the  provisions  of  the  Acts  of  1863  and  1864, 
passed  to  facilitate  this  process,  have  been  *ully  complied  with,  and  the  con- 
verted bank  has,  we  believe,  become  a legal  association  under  the  laws 
of  the  United  States.  A full  list  is  given  in  the  Appendix  of  this  Report 
with  the  date  of  the  conversion  of  each  bank. 

The  rules  which  regulate  every  safe  system  of  banking,  which  includes 
the  issue  of  paper  money,  are  nearly  the  same  under  whatever  legal  au- 
thority It  is  carried  on ; and  the  National  system  is  so  similar  to  that  of 
the  State  in  its  essential  features,  that  the  change  which  has  taken  place 
may  be  regarded  as  one  merely  of  accountability.  It  is  the  power  to 
issue  paper  money  which  alone  makes  banks  the  objects  of  public  interest 
and  concern  ; and  the  occurrence  of  so  remarkable  an  event  as  that  which 
has  led  our  banks  to  seek  this  power  at  another  source,  and  to  sever 
their  connection  with  the  State  from  which  they  have  so  long  derived 
it,  seems  to  afford  a fitting  occasion  fora  brief  review  of  the  currency  aod 
banking  system  of  the  Commonwealth. 

Our  colony  records  furnish  ample  evidence  of  the  scarcity  of 
money  in  the  early  years  of  our  history ; and  it  is  worthy  of  remark  that 
our  ancestors,  with  all  the  knowledge  and  improvements  that  centuries 
of  trade  and  commerce  had  accumulated  in  the  land  they  left,  did  not 
disdain  to  adopt,  and  legalize  to  a limited  extent,  a circulating  medium 
furnished  by  the  savage  aborigines,  and  to  use  wampum  as  money  in 
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small  transactions  for  several  years.  Another  evidence  of  the  scarcity 
of  coin  appears  in  an  order  of  the  General  Coart  in  1635,  “that  mnskett 
bnlletts  of  a fall  boare  shall  passe  cnrrantly  for  a farthing  a peece,  pro- 
vided that  noe  man  be  compelled  to  take  above  12<f.  att  a tyme  of  them.” 
In  1631,  com  was  made  a legal  tender  at  the  rate  it  was  usually  sold  for, 
except  money  or  beaver  was  expressly  named;  and  this,  as  well  as 
several  other  productions  of  the  industry  of  the  people,  passed  freely  in 
the  payment  of  taxes  and  of  debts  at  stipulated  or  current  rates  for 
many  years.  In  one  case,  as  late  as  1672,  the  minister  of  one  of  our 
towns  received  hut  an  eighth  part  of  his  salary  in  money,  while  the 
balance  was  payable  in  Indian  com,  pease,  barley,  fish,  mackerel,  beef,  or 
pork.  Disputes  of  course  often  arose  concerning  the  quality  of  the 
articles  tendered  for  debts,  and  much  inconvenience  was  experienced  in 
the  transportation  of  cattle  and  agricultural  products  to  Boston  in  pay- 
ment of  the  public  taxes ; but  the  system  was  better  than  that  under 
which  the  people  groaned  for  a considerable  part  of  the  next  century — an 
irredeemable  paper  currency. 

The  royal  government  in  England  having  been  overthrown,  our  fathers 
assumed  a prerogative  of  sovereignty  and  established  a mint  in  Boston 
in  1652.  It  continued  in  operation  about  thirty  years,  but  the  coins 
were  all  stamped  with  the  date  of  its  creation.  The  highest  of  these  was 
of  the  value  of  one  shilling.  The  amount  of  coinage  is  not  known ; but, 
though  it  might  have  been  considerable,  considering  the  circumstances 
of  the  colony,  mneh  of  it  went  abroad  in  the  course  of  trade  and  a con- 
eiderable  portion  found  its  way  into  the  other  colonies.  It  is  quite  cer- 
tain that  the  amount  of  specie  of  all  kinds  in  Massachusetts  at  this  period 
did  not  supply  the  people  with  a sufficient  circulating  medium. 

Mr.  Pelt  finds,  in  the  Massachusetts  archives  at  the  time  of  the  estab- 
lishment of  this  mint,  a bint  about  “ raiseing  a Bank,”  and  a statement 
that  about  this  period,  for  some  years,  “ paper  bills  passed  in  payment  of 
debts;”  also,  that  certain  persons  had  liberty  in  1686  “to  commence  the 
issuing  of  bills  on  real  and  personal  estate,  and  imperishable  merchan- 
dise but  we  have  no  farther  information  concerning  these  premonitory 
signs  of  a final  resort  to  a paper  currency.  This  occurred  on  the  return  of 
the  disastrous  expedition  against  Canada  in  1690,  when  the  clamor  of 
the  soldiers  for  their  pay,  and  an  emptjr  treasury  compelled  the  General 
Court  to  make  an  issue  of  £7,000  in  bills  of  credit ; but  a provision  for 
farther  issue  was  soon  made,  limiting  the  total  amount  to  £40,000.  They 
were  receivable  in  payment  of  taxes  and  for  any  stock  in  the  treasury  ; 
but  they  did  not  find  favor  with  the  people,  and  soon  fell  to  thirty  and 
forty  per  cent  discount,  inflicting  a heavy  loss  upon  the  poor  soldier^, 
and  giving  the  people  their  first  experience  of  the  evils  of  an  irredeem- 
able paper  currency.  In  order  to  raise  their  credit,  the  General  Court 
made  them  a legal  tender,  and  ordered  that  a premium  of  five  per  cent 
should  be  allowed  on  them  when  paid  into  the  treasury.  This  law  had 
a beneficial  efiect;  and,  as  no  further  issue  of  considerable  amount  was 
made  for  nearly  twenty  years,  they  were  kept  during  this  time  at  or  near 
a par  with  specie. 

But  the  era  of  paper  money  had  fully  dawned ; and  under  one  induce- 
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ment  or  another,  the  scarcity  of  coin,  the  wants  of  trade,  or  the  necessi- 
ties created  by  war,  our  fathers  embarked  upon  this  dangerous  system. 
In  1709,  an  issue  of  £30,000  was  made,  which  was  probably  paid  out  of 
the  treasury  for  the  equipment  of  an  expedition  against  Canada ; but 
another  issue,  in  1721,  of  £50,000,  was  put  out  in  the  form  of  a loan  to 
the  people  on  interest,  secured  by  real  estate,  followed  by  another  in 
1716,  of  £100,000,  placed  ,in  the  hands  of  county  trustees  to  be  loaned 
in  the  same  way,  and  by  still  another,  of  £60,000,  in  1721,  which  was 
distributed  among  the  towns  to  be  loaned  in  like  manner.  The  vote  of 
one  town  which  we  have  before  us,  whose  share  was  £600  10«.,  provides 
that  the  money  shall  be  placed  in  the  hands  of  trustees  to  be  let  out 
to  dwellers  in  the  town  in  sums  at  not  less  than  £10,  at  six  per  cent., 
on  good  and  suflScient  security ; and  it  was  probably  disposed  of  in  the 
same  manner  in  all  of  them.  Emissions  of  this  provincial  money  con- 
tinued to  be  made  for  many  years,  swelling  in  amount  as  it  depreciated  in 
value,  till  it  had  reached,  in  1749,  the  sum  of  two  millions  two  hundred 
thousand  pounds,  and  had  sunk  to  about  ten  pounds  in  paper  for  one  in 
specie. 

That  litigation,  loss  and  trouble,  and  deterioration  of  the  morals  of  the 
people,  followed  the  use  of  such  a wretched  currency,  are  well  attested  by 
the  history  of  the  times,  and  we  may  well  believe  that  all  friends  of  a 
sound  system  hailed  with  joy  the  action  by  which  the  coin  received  from 
the  mother  country,  in  reimbursement  of  the  expenses  incurred  by  the 
colony  in  the  reduction  of  Louisbuig,  was  applied  to  its  redemption. 
This  grand  affair  was  happily  accomplished  in  1761,  and  the  people  had 
relief  from  the  incubus  of  this  miserable  substitute  for  money,  till  the 
Revolutionary  War  again  made  a resort  to  it  necessary. 

Besides  the  financial  troubles  already  mentioned,  during  the  period 
just  under  consideration,  the  people  suffered  much  from  the  circulation 
of  the  depreciated  paper  of  the  other  New  England  colonies,  much  of 
which  found  its  way  into  Massachusetts ; and,  as  a consequence  of  the 
unhappy  state  of  their  money  affairs,  a warm  controversy  concerning  the 
currency  was  carried  on  among  the  people,  which,  Hutchinson  says, 
*‘had  a universal  spread,  and  divided  towns,  parishes,  and  particular 
families.”  There  were  three  parties — one  for  hard  money,  led  by  Hutch- 
inson himself,  whose  name  must  be  remembered  with  gratitude,  for  bis 
efforts  in  behalf  of  a good  currency  ; one  for  a private  rank  issuing  bills 
based  on  a real  estate  security ; and  one  which  favored  the  system  of 
Province  loans.  The  Bank  party  nursed  their  darling  project  for  about 
twenty-five  years,  and  finally  succeeded  in  putting  it  into  operation  in 
1740.  The  governor  and  many  of  the  leading  men  were  strongly 
opposed  to  it,  but  the  stockholders  had  secured  a majority  of  the  repre- 
sentatives, and  boldly  defied  opposition.  This  famous  company,  formed 
on  a plan  never  before  or  since  attempted  in  the  State,  was  to  issue  to 
the  partners  £150,000  in  bills  on  mortgage  of  real  estate  or  personal 
security,  limiting  the  latter  to  £100  from  any  one  person.  On  toe  sums 
so  taken,  three  per  cent,  interest  was  to  be  paid,  and  five  per  cent  of  the 
principal,  yearly,  in  the  company’s  bills  or  in  certain  articles  of  merchan- 
dise at  prices  fixed  by  the  directors.  It  was  one  of  those  nefarious  cases 
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of  obtaining  money  through  the  wrongful  issue  of  a paper  currency, 
with  which  the  history  of  that  currency  is  filled ; and,  as  in  most  in- 
stances of  the  kind,  many  innocent  dupes  were  the  sufferers.  It  is 
impossible  to  tell  the  exact  proportions  of  fraud  and  delusion  which  en- 
tered into  the  concoction  of  this  scheme,  hut  without  doubt  there  was 
much  of  both. 

The  following  appears  in  the  plan  of  their  association  as  the  form  of 
the  bill  to  be  issued,  and  it  seems  impossible  that  imposture  or  infatua- 
tion could  go  farther  in  this  line  than  to  attempt  to  foist  such  stuff  upon 
the  public  as  money: 

“ Twkktt  Shillings. 

“ We  promise  for  ourselves  and  Partners  to  receive  this  Twenty  Shil- 
ling BUI  of  Credit,  as  so  much  Lawful  Money,  in  all  Payments,  Trade 
and  business,  and  after  ye  expiration  of  twenty  yeares  to  pay  ye  possessor 
ye  value  thereof  in  Manufactures  of  tiiis  Province.  Boston,  etc.''* 

The  managers  of  this  I^and  Bank  succeeded  in  pushing  a large  amount 
of  these  bills  into  circulation,  but  the  governor  took  energetic  measures 
to  stop  their  proceedings,  and  soon  effected  a dissolution  of  the  company, 
leaving  such  of  the  partners,  as  had  any  thing  to  pay  with,  to  respond 
from  time  to  time  to  the  calls  upon  them  for  assessments  to  redeem  the 
bills.  The  winding  up  process  was  finished  in  about  twenty  years,  but 
truthful  history  has  preserved  to  our  own  times  the  memory  of  threat- 
ened riots,  political  animosities,  and  personal  distress,  as  the  legacy  left  to 
us  by  the  Land  Bunk  for  our  instruction  and  warning. 

Besides  the  currency  already  mentioned,  historians  record  an  emission 
of  notes  in  1733,  by  merchants  of  Boston,  payable  in  silver  at  19*.  per 
oz.  in  ten  years,  and  also  another  issue,  in  1740,  also  by  merchants  of 
Boston,  “ on  a silver  bottom.”  These  latter,  we  can  well  believe,  had 
no  general  circulation. 

Having  enjoyed  a sound  currency  for  a quarter  of  a century,  necessity 
compelled  our  fathers  to  resort  again  to  paper  money  to  maintain  their 
liberties  and  secure  independence.  The  history  of  our  State  currency 
during  the  Revolutionary  War  is  closely  interwoven  with  that  of  the 
continental  money,  and  admits  of  no  condensation  that  would  not  be  too 
lengthy  for  this  sketch.  The  constantly  downward  course  in  the  value 
of  the  continental  currency,  after  the  second  year  of  the  war,  till  it  be- 
came worthless  before  the  close,  is  indeed  too  well  known  for  recital,  as 
are  also  the  trouble  and  distress  which  the  depreciation  brought,  as  in  all 
similar  cases,  upon  the  poorest  class  of  the  people.  The  Massachusetts 
authorities  commenced  the  issue  of  notes  in  May,  1775,  and  from  this 
time  to  October,  1777,  they  had  borrowed,  according  to  Mr.  Fblt  (Hist. 
Acet.  Mass.  Currency),  £956,400  on  treasury  securities,  and  issued 
£500,042  in  bills  of  credit  They  then  wisely  resolved  to  increase  their 
taxes  rather  than  their  bills,  and  apparently  kept  their  resolution ; for 
the  debt  of  the  State  in  1785  is  stated  to  have  been  less  than  £1,500,000. 

• Fklt’s  " Historical  Account  of  Massachusetts  Currency,”  where  and  in  Hutch- 
inson’s “History  of  Massachusetts,”  see  much  more  of  this  notable  Land  Bank. 
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On  the  return  of  peace  and  the  conaeqnent  resamption  of  trade  and 
industry,  the  State  system  of  banking,  of  which  the  extinction  is  related 
in  this  Report,  was  commenced.  The  oldest  banks  of  Europe  bad  never 
cironlated  their  own  notes  as  money,  and  had  therefore  escaped  all  the 
perils  of  that  business ; but  the  Bank  of  England  bad  been  a bank  of 
issue  from  the  date  of  its  creation  (1694),  and  bad)  been  eminently  sue- 
cessful.  In  our  own  country,  too,  the  Bank  of  North  America,  at  Phila- 
delphia, though  of  recent  origin,  had  exbted  since  1781,  with  a branch 
in  Boston,  authorized  by  the  legislature  in  1782,  and  its  course  had  been 
such  that  it  stood  high  in  the  confidence  of  the  people..  These  fificta 
seemed  to  indicate  that  only  honesty  and  prudence  were  necessary  in  the 
man^ement  to  enable  the  State  to  furnish  a safe  paper  currency  through 
the  medium  of  an  incorporated  bank.  Happily  these  qualities  were 
secured  in  the  organization  of  the  Massachcsetts  Bank,  the  first  insti- 
tution of  its  kind  in  the  State,  incorporated  in  1784. 

Its  chartered  privileges  were  similar  to  those  of  the  Bank  of  England, 
though  more  restricted ; limiting  the  amount  it  could  hold  in  lands,  rents, 
and  tenements  at  fifty  thousand  pounds,  and  the  whole  amount  of  prop- 
erty it  could  hold  at  five  hundred  and  fifty  thousand  pounds,  none  of 
which  could  be  employed  in  trade  or  commerce.  No  further  restriction 
was  placed  upon  its  powers,  except  that  it  was  to  make  no  laws  repug- 
nant to  the  laws  of  the  Commonwealth,  and  no  safeguard  is  provided, 
except  that  which  secures  to  the  State  the  right  to  examine  into  its 
affairs.  There  was  no  provision  for  capital  to  be  actually  paid  in,  no  limita- 
tion'of  its  liabilities,  and  no  restriction  with  regard  to  the  issue  of  its 
own  notes.  The  legislature  therefore  must  have  had  ^reat  confidence  in 
the  character  of  the  gentlemen  who  were  intrusted  with  such  a charter, 
and  found  in  that  a guarantee  of  its  success  and  usefulness.  Perhaps  the 
General  Court  was  awakened  to  a sense  of  the  dangerous  power  possessed 
by  the  corporation,  and  were  thereby  induced  to  pass  the  Act  of  March 
9,  1792,  “ to  provide  for  the  more  secure  administration  of  the  afiairs  of 
the  bank,”  which  provided  that  the  “ promissory  notes  and  money  loaned 
by  it  should  not  exceed  twice  the  amount  of  the  capital  stock,”  and  that 
a statement  of  its  condition  should  be  made  to  the  governor  and  council 
once  in  six  months. 

The  next  bank  chartered  by  the  State  was  the  Union,  in  Boston,  with 
a capital  of  not  less  than  $400,000  nor  more  than  $800,000,  with  the 
privilege  of  holding  lands  and  tenements  to  the  amount  of  $200,000, 
and  moneys,  goods,  chattels,  and  effects  to  the  amount  of  $2,000,000, 
including  original  stock.  This  bank  was  to  appropriate  one-sixth  part 
of  alt  its  funds  to  loans  on  mortgage  of  real  estate,  to  be  made  to  citi- 
zens of  Massachusetts,  not  resident  in  Boston,  in  sums  not  less  than 
$100  nor  more  than  $1,000.  It  was  not  to  owe  at  any  one  time  more 
than  twice  the  amount  of  its  capital  stock  **  in  addition  to  the  simple 
amount  of  all  moneys  actually  deposited  in  said  bank  for  safe-keeping.” 
It  could  establish  a branch  in  any  town  in  the  State.  It  could  not  issue 
bills  less  than  five  dollars  (nor  could  the  Massachusetts  Bank  at  this 
period),  and  not  more  than  three-fourths  of  its  directors,  excepting  the 
one  who  should  be  President,  were  to  be  eligible  for  re-election. 
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We  have  given  the  principal  provisions  of  these  two  charters  to  show 
how  little  regulation  by  law  was  deemed  necessary  in  entering  npon  the 
important  business  of  furnishing  a new  paper  currency  in  this  Common- 
wealth, and  the  insignificant  origin  of  the  excellent  system  of  banking 
embodied  in  the  fifty-seventh  chapter  of  our  General  Statutes. 

During  the  ten  years  immediately  following  the  charter  of  the  Union 
Bank,  five  others  were  incorporated  in  the  chief  commercial  towns  of  the 
Commonwealth.  Two  of  these — the  Essex,  in  Salem,  and  the  Glouobs- 
TiB,  in  Gloucester — ^had  previously  existed  for  a few  years  as  private  asso- 
ciations under  a **  covenant,”  and  it  was,  without  doubt,  because  these 
companies  had  so  organized,  that  the  legislature  passed  a law,  June  22, 
1799,  prohibiting  unincorporated  banking  associations,  under  severe 
penalties;  and  providing  that  all  such  companies  then  existing  should 
cease  to  issue  notes  and  to  loan  money  after  the  first  of  March  following. 
Of  these  five  banks,  two  only,  the  Gloucester  and  the  Bbverlt,  have 
survived  to  go  over  to  the  National  system. 

To  show  what  early  banking  in  our  State  was,  we  subjoin  a statement 
of  the  condition  of  the  seven  banks,  in  regard  to  the  items  of  chief  im- 
portance, ih  1803 : 


Bank.  Capital.  DepoMt.  Circulation.  SptcU. 

Massachusetts $400,000  . . $463,300  . . $ 240,000  . . $ 253,400 

Union  1,200,000  ..  116,816  ..  474,840’  ..  308,269 

Essex  200,000  ..  180,237  ..  301,336  ..  212,706 

Nantucket 20,262  ..  63,717  ..  92,240  ..  90,678 

Gloucester 80,000  ..  27,676  ..  126,293  ..  60,618 

Beverly 100,000  . . 26,659  . . 146,670  . . 76,661 

Merrimack  226,000  ..  64,967  ..  186,810  ..  77,706 


Total $2,225,262  $ 1,522,274  $1,565,100  $1,079,930 


The  condition,  in  1808,  of  sixteen  banks,  the  whole  number  then 
existing,  was  an  improvement  upon  this,  for  then  the  reserve  of  specie 
was  equal  to  nearly  thirty  per  cent,  of  the  total  liabilities  for  circulation 
and  deposits. 

A mania  for  establishing  banks  raged  in  England  at  this  period,  and 
produced  the  usual  disastrous  results ; but,  whether  it  was  their  contem- 
porary knowledge  of  the  evils  of  the  system,  or  the  prejudice  against 
paper  money  engendered  by  the  experience  of  their  fathers,  that  made 
them  wise,  the  legislators  of  the  State  proceeded  with  considerable 
caution  on  this  dangerous  ground  during  the  first  thirty  years  after  the 
adoption  of  the  constitution.  Their  prudence,  however,  at  length  forsook 
them,  and  banks  began  to  multiply^  to  such  an  extent  that  fifteen  were 
incorporated  in  the  single  year  of  1825,  and  six  in  the  following  year. 

The  dreadful  revulsion  that  shook  the  whole  commercial  world  at  that 
time,  itself  partly  a consequence  of  an  excessive  issue  of  paper  money 
in  England,  caused  a pause  in  1827,  but  in  the  next  year  bank  charters 
were  again  in  demand,  and  fourteen  new  ones  were  obtained  from  the  State. 
All  this  was  not  observed  without  apprehension  and  regret.  Governor 
Lincoln,  in  his  message,  January,  1 831,  says,  ^ Banks  have  been  mnltiplied, 
here  and  elsewhere,  greatly  beyond  the  occasions  of  the  conntr}'.”  And 
after  enumerating  the  injurious  effects  that  followed,  he  went  on  to  re- 
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commend  that  in  no  instance  shonld  a charter  be  granted  or  extended, 
except  when  it  is  satisfactorily  shown  that  there  is  both  capital  for  in* 
vestment  and  business  to  require  the  use  of  it.”  This  good  counsel  was 
not  heeded  ; forty-four  banks  were  chartered  in  this  and  the  two  follow- 
ing years,  and  probably  nothing  but  the  unsettled  condition  of  the 
monetary  affairs  of  the  country,  growing  out  of  the  question  of  re- 
chartering  the  United  States  Bank,  brought  about  a suspension  of  this 
injudicious  liberality. 

The  rage  for  extravagant  speculation  and  reckless  overtrading,  that 
prevailed  all  over  the  country  in  1835  and  1836,  seized  of  course  upon 
bank  charters  as  the  sure  road  to  wealth,  and  it  is  not  surprising  that 
the  latter  year  stands  out  as  the  most  remarkable  in  our  annals  for  the 
number  of  Acts  to  incorporate  banking  institutions— no  less  than  thirty 
having  then  been  granted.  As  might  have  been  expected,  several  bad 
practices  were  allowed  at  this  time  to  become  common  in  our  banking 
system ; particularly  the  issuing  of  post  notes,  the  indirect  exaction  of 
usurious  interest,  and  the  employment  of  agents  for  the  circulation  of 
bills.  Since  that  date,  commendable  care  has  been  generally  exercised  in 
granting  bank  charters,  though  it  is  doubtless  true  that  many  of  the  banka 
since  established,  in  places  already  supplied  with  one  or  more  of  these 
institutions,  were  not  required  for  the  public  benefit. 

The  whole  number  of  banks  of  circulation  that  have  been  chartered 
in  Massachusetts  is  two  hundred  and  forty-six ; two  have  become  Massa- 
chusetts banks  by  an  alteration  of  the  State  line,  and  seven  have  been 
organized  under  the  general  banking  law — malang  two  hundred  and 
fifty-five  in  all.  If  the  result  of  our  investigations  is  correct,  twenty- 
four  of  these  were  never  organized,  so  that  the  number  of  banks  that 
have  existed  in  the  Commonwealth  is  two  hundred  and  thirty,  fifty  of 
which,  including  eighteen  whose  charters  were  repealed,  and  eleven 
closed  by  injunction  by  bank  commissioners,  have  become  extinct;  one 
joined  another  bank;  one  hundred  and  seventy-eight  have  become  asso- 
ciations under  the  National  law ; and  one  still  continues  business  under 
its  State  charter.  No  list  of  these  banks  has,  to  our  knowledge,  been 
given  in  any  official  document,  and  we,  therefore,  place  one  in  the  Ap- 
pendix fo  Report. 

The  number  of  banks  now  existing  in  the  Commonwealth  is  two 
hundred  and  nine,  thirty  of  which  are  new  national  associations;  of 
these,  five  have  been  organized  since  our  last  report,  namely  : — one  in 
Boston,  one  in  Gardner,  one  in  Hyannis,  one  in  South  Weymouth,  and 
one  in  Whitinsville. 

It  is  important  to  notice  that  the  circulation  of  the  Massachusetts 
banks  had,  on  the  first  of  October  last  [1865J,  attained  an  amount 
largely  in  excess  of  any  ever  before  reached  in  this  State.  According  to 
the  Report  of  the  Comptroller  of  the  Currency,  the  circulation  of  the 
two  hundred  and  seven  national  banks  in  Massachusetts,  therein  given, 
was  as  follows : — 

Total  Outstandiko  State  Circulation  in  Massachubstts. — 
Country  banks,  $8,624,169;  Boston  banks,  $2,173,686;  a total  of 
$10,797,855. 
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Natiowal  Circulation. — Country  banks,  $81,413,167  ; Boston  banks, 
$19,702,736;  a total  of  $41,116,902. 

To  which  add  the  circulation  of  the  Attleborough  Bank,  not  then 
converted,  $95,809 ; and  that  of  the  North  Bridgewater  Bank,  $90,848 ; 
total  circulation  of  the  two  hundred  and  nine  banks,  $.52,100,414. 
Which  is  a greater  circulation,  by  about  twenty  millions,  than  was  ever 
reached  by  our  State  banks. 

We  do  not  find  that  any  general  suspension  of  specie  payments  by 
the  banks  of  this  State  took  place  before  May,  1837.  During  the  war 
with  England,  in  1814,  the  banks  of  the  South  and  West  stopped  pay- 
ment, and  many  supposed  that  those  of  Massachusetts,  though  they 
might  hold  out  mr  a time,  would  eventually  be  obliged  to  do  the  same ; 
but  the  pnident  management  of  the  directors  with  regard  to  loans,  and 
the  accumulation  of  specie  to  the  amount  of  fifty-five  per  cent,  of  all 
their  liabilities,  saved  them  from  the  painful  necessity  of  refusing  to 
meet  their  obligations  in  legal  money. 

The  suspension  of  1837  was  a dire  compulsion,  occasioned  by  an  ex- 
traordinary demand  for  specie  for  exportation,  which  came  upon  a people 
who  had  been  two  years  engaged  in  the  wildest  schemes  of  speculation, 
and  had  come  to  regard,  in  practice,  if  not  in  fact,  the  holding  of  specie 
in  a bank  vault  of  no  more  importance  as  a basis  for  safe  banking  than 
an  equal  weight  of  sand  or  stone.  We  may  at  least  infer  that  such  a 
delusion  prevailed,  when  we  see  in  official  returns  that  the  tremendous 
revulsion  of  1837  found  the  banks  of  our  State  able  to  pay  only  about 
a twelfth  part  of  their  debts  in  that  money.  Fortunately,  our  banks, 
with  the  exception  of  ten  or  a dozen,  that  through  mismanagement  or 
misfortune  were  swept  away  by  the  storm,  had  been  well  managed  in 
other  respects,  and,  through  the  prudent  course  of  the  directors  during 
the  crisis,  came  out  of  the  trial  in  a solvent  condition ; the  banks  in 
Boston  commencing  the  payment  of  their  bills  of  five  dollars  and  under 
in  specie,  and  the  country  banks  those  under  five  dollars,  in  April,  1838, 
and  all  finding  themselves  able  to  return  to  a full  resumption  in  August 
following. 

During  the  suspension  of  specie  payments,  the  bills  of  good  banks 
fell  to  about  ten  per  cent,  discount;  bu^  owing  to  the  excellent  arrange- 
ment known  as  the  Suflfolk  Bank  system,  by  which  the  bills  of  all  New 
England  banks  were  discredited  as  soon  as  they  were  refused  at  that 
bank,  no  general  derangement  of  the  paper  currency  of  the  State 
occurred. 

The  system  above  referred  to  is  not  a product  of  legislation,  nor  is  it 
recognized  in  the  banking  laws  of  the  Commonwealth.  On  this  account, 
therefore,  as  well  as  for  its  beneficial  influence  in  securing  the  people, 
for  a period  of  forty  years,  against  the  worst  evils  of  a currency  consist- 
ing or  the  bills  of  a great  number  of  widely-s(^attered  banks,  it  seems 
proper  that  the  last  Report  which  this  Board  will  make  should  contain 
something  more  than  a passing  notice  of  it 

In  the  colonial  period  of  our  history,  complaints  were  made  that 
Massachusetts  was  flooded  with  the  bills  of  credit  issued  by  the  other 
New  Eqgland  colonies ; a result  of  the  tendency  of  the  money  of  these 
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colonies  to  Boston,  the  centre  of  trade.  Just  so,  on  the  establishment 
of  banks,  the  bills  of  country  banks,  as  those  ont  of  Boston  were  called, 
would  be  drawn  to  that  place;  but  the  Boston  banks  would  not  receive 
them  at  par,  on  deposit,  or  in  exchange  for  their  own  bills,  because  they 
must  meet  their  own  liabilities  in  specie ; and,  to  convert  these  country 
bank  bills  into  specie,  they  must  be  at  the  expense  of  sending  them 
home  to  the  banks  which  issued  them ; nor  would  they  pay  them  ont  at 
their  own  counters,  for  by  so  doing  they  would  lose  the  profit  to  be 
derived  from  circulating  their  own  bills.  Under  these  circumstances, 
it  is  manifest  that  the  only  way  in  which  these  country  bank  bills  could 
be  kept  at  par  in  Boston  was,  by  providing  for  their  redemption  in  that 
place — a necessity  which  the  country  banks  resisted  for  twenty  years, 
but  to  which  they  were  at  last  forced  to  yield,  as  we  shall  presently 
relate. 

In  1803  the  capital  of  the  two  Boston  banks  was  $1,600,000,  and  their 
circulation  $714,840.  The  five  country  banks  had  an  aggregate  capital 
of  $626,202,  with  a circulation  of  $850,849.  In  that  and  the  following 
year,  one  new  bank  in  Boston  and  eight  in  the  country  were  incorpo- 
rated, an  increase  of  country  banks  which  could  hardly  fail  to  aggravate 
the  antagonism  already  existing  between  the  bills  of  the  two  classes  of 
banks.  To  remedy  this  growing  evil,  legislative  aid  seems  at  this  time 
to  have  been  granted ; for  we  find  that,  by  an  Act  passed  June  23,  1804, 
incorporating  a company  called  the  Boston  Exchange  Office,  with  a capi- 
tal of  $150,000  in  current  bank  bills  of  this  Commonwealth,  and  $50,000 
in  specie,  it  was  provided  that  the  said  Corporation  shall  neither  di- 
rectly nor  indirectly  run  upon  or  make  a demand  for  specie  on  any  of 
the  incorporated  banks  of  this  Commonwealth,  or  which  may  hereafter 
be  incorporated,  whereby  to  cause  distress,  nor  knowingly  furnish  any 
person  or  persons  with  bills  for  that  purpose ; and,  in  order  that  an  im- 
partial currency  may  be  given  to  the  bills  of  this  Commonwealth,  said 
bills  shall  at  all  times  be  paid  out  promiscuously  as  they  are  received ; 
and  the  said  corporation  are  hereby  restricted  from  asking  or  receiving 
a premium  for  exchanging  the  bills  of  any  one  bank  aforesaid,  for  those 
of  any  other  of  this  Commonwealth,  or  for  specie,  or  to  purchase  the 
bills  of  any  bank  of  this  Commonwealth  'at  a discount  during  its  continu- 
ance.” But  this  scheme  did  not  succeed.  Boston  was  constantly  re- 
ceiving more  bills  than  it  paid  out,  and  the  accumulation  of  country  bank 
bills  there,  growing  out  of  the  inevitable  course  of  business,  could  only 
be  prevented  by  a return  of  them  to  the  banks  which  issued  them.  As 
these  banks  increased,  the  accumulation  of  bills  increased.  The  Boston 
banks  and  brokers  would  buy  them  up  at  a discount,  in  some  cases  as 
high  as  five  per  cent,  and  send  them  home  for  redemption  ; but  this  act 
was  very  unpopular,  and,  unless  pursued  with  eneigy  and  system,  could 
not  force  the  country  banks  into  any  plan  for  general  and  permanent  re- 
form. 

The  Boston  Exchange  Office  expired,  by  limitation  of  its  charter,  in 
1812.  We  know  but  little  of  its  operations,  but,  from  a return  to  the 
Commonwealth,  June  2,  1806,  we  learn  that  its  condition  was  then  as 
follows : — 
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Capita], $200,000  00 

Deposits, 322,964  81 

Specie, 3,833  15 

Bills  of  Massachusetts  banks,  ....  160,145  00 

Bills  of  banks  of  other  States,  ....  62,065  00 


It  is  said  that  it  fell  into  the  hands  of  a lawyer  of  Boston,  named  An- 
drew Dexter,  who,  obtaining  control  of  several  country  banks  of  this 
State,  and  of  the  Farmers’ Exchange  Bank,  in  Rhode  Island,  entered 
upon  a course  of  speculation  and  fraud,  which  occasioned  the  min  of 
some  of  the  banks,  and  a considerable  loss  to  the  people,  among  whom 
these  worthless  bills  were  scattered,  and  proving,  by  stronger  evidence 
than  had  previously  existed,  the  necessity  of  devising  some  check  upon 
the  over-issue  of  the  country  bank  circulation.  The  rain  of  Dexter’s 
banks  was  the  result  of  a combination  formed  in  Boston  to  put  an  end 
to  the  evasion  and  d^lay  which  some  of  the  country  banks  had  begun  to 
practice  whenever  their  bills  were  sent  home  for  redemption,  and  which 
the  Northampton  Bank  carried  so  far  as  to  attempt  to  pay  off  with  four- 
pence-halfpennies  a demand  for  a sum  of  specie  which  the  agent  of  the  . 
combination  made  upon  that  bank.  The  object  of  this  combination  was 
a temporary  one ; but  it  was  accomplished,  and  the  combination  itself 
may  be  said  to  have  been  the  germ  out  of  which  the  Suffolk  Bank  sys- 
tem was  afterwards  developed. 

In  1813  the  New  England  Bank,  in  Boston,  was  chartered,  and,  soon 
after  going  mto  operation,  began  to  take  the  bills  of  country  banks  at 
one  per  cent,  discount — a mu<m  higher  rate  having  previously  prevailed 
-—and  declared  its  readiness  to  collect  of  the  country  banks  for  the  mere 
cost  of  sending  to  the  respective  banks.  Hitherto  there  had  been  no 
fixed  rate  of  discount,  but  banks  and  brokers  bought  this  money  on  the 
best  terms  they  could.  Now,  however,  there  was  to  be  competition  in 
the  business,  or  the  other  Boston  banks  must  suffer  the  New  England  to 
draw  away  their  depositors,  who  of  course  wonid  go  where  they  could 
do  best  with  their  country  bank  money.  The  competition  thus  produced 
lessened  the  rate  of  discount  on  this  money,  till  finally  the  Suffolk  Bank, 
which  was  chartered  in  1818,  began  to  take  it  at  a quarter  of  one  per 
cent,  discount,  adopting,  however,  no  settled  system  for  enforcing  its  re- 
demption, bnt  contenting  itself  with  employing  the  most  convenient 
means  for  disposing  of  it. 

The  country  banks,  of  course,  received  some  Boston  money  and  checks 
on  Boston  banks ; and  they  also  had  paper  payable  in  Boston,  all  of 
which  were  collected  by  an  agent  in  that  place,  or  by  a messenger,  and 
might  sometimes  have  been  used  in  taking  up  their  bills ; but  as  it  was 
for  the  interest  of  these  banks  to  keep  out  as  large  a circulation  as  they 
lawfully  could,  it  is  natural  to  suppose  that,  till  their  bills  accumulated 
in  Boston,  in  amounts  sufiSciently  large  to  threaten  a demand  for  specie, 
they  would  take  no  measures  to  bring  them  home.  Many  of  them 
would  not  do  it  even  then,  as  the  experience  of  the  Suffolk  Bank  proved. 

In  the  mean  time,  banks  multiplied  rapidly  in  the  country  towns  of 
Massachusetts,  and  in  the  other  New  England  States.  The  profit  to  be 
derived  from  circulating  their  bills  was  a tempting  bait  to  over-issues. 
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and  the  natural  consequence  followed;  large  amounts  cf  their  bilb  found 
their  way  to  Boston,  where  the  trifling  discount  on  country  bank  money, 
that  had  of  late  prevailed,  offered  no  serious  obstacle  to  their  free  circu- 
lation. In  this  state  of  affairs  it  was  determined  to  make  a vigorous 
effort  to  remedy  the  exbting  evil,  and  avert  the  dangers  which  threat- 
ened greater  ones  in  the  future.  This  occurred  in  April,  1824,  when  a 
committee  of  the  directors  of  the  Suffolk  Bank  was  chosen  to  confer 
with  other  Boston  banks  with  regard  to  the  excessive  issue  of  country 
bank  paper,  especially  of  that  of  the  Eastern  banks.  The  result  of  this 
conference  was  an  arrangement  by  which  six  of  these  banks  deposited 
with  the  Suffolk  $250,000,  for  the  use  of  which  the  latter  bank  was  to 
take  all  their  country  bank  money  at  par,  and  assume  all  risk  of  loss  from 
any  cause  whatever.  The  Suffolk  then  commenced  sending  home  this 
money  for  redemption  by  an  agent  who  was  instructed  to  demand  the 
specie.  On  the  stage  routes,  the  public  conveyances  were  used,  but  it 
was  sometimes  necessary  to  make  use  of  a hired  vehicle ; particularly 
when  a call  was  to  be  made  upon  a distant  bank  which  was  expected  to 
respond  with  a thousand  or  fifteen  hundred  pounds  of  silver.  The  busi- 
ness which  this  bank  had  undertaken  was  attended  with  a good  deal  of 
risk,  some  loss,  and  considerable  expense ; and  it  drew  upon  the  bank  no 
small  amount  of  obloquy ; but  the  interest  of  all  country  merchants  and 
traders,  and  people  who  bought  goods  in  Boston,  or  had  debts  to  pay 
there,  together  with  the  fact  that  nobody  gained  by  non-redemption  of 
these  bills  in  Boston  but  those  who  issued  them,  insured  the  final  success 
of  this  plan  of  compulsory  redemption.  A few  of  the  oldest  and  sound- 
est country  banks  held  out  for  a long  time,  and  paid  in  specie  all  the 
demands  the  Suffolk  made  upon  them ; necessitating,  of  course,  a some- 
what frequent  replenishing  of  their  vaults  with  this  article.  They  re- 
sisted, they  said,  from  principle.  Their  bills,  they  knew,  w^ere  as  good 
as  those  of  the  Boston  or  any  other  banks,  and  they  could  not,  without 
a feeling  that  it  would  be  a discredit  to  their  bills,  consent,  from  any  con- 
siderations of  convenience  or  expediency,  to  redeem  them  anywhere  ex- 
cept at  their  own  counters.  But  even  these  banks  finally  yielded,  and, 
in  the  course  of  five  or  six  years,  the  Suffolk  Bank  succeeded  in  inducing 
all  the  banks  of  New  England  to  redeem  their  bills  in  Boston,  or,  what 
practically  amounts  to  the  same  thing,  to  keep  an  account  in  Boston 
with  some  bank,  or  other  agent,  where  their  bills  could  be  exchanged  for 
Boston  credits. 

The  course  of  the  Suffolk  Bank  during  this  proceeding  was  honorable, 
and  as  conciliatory  as  its  object  permitted.  The  country  banks  were 
only  required  to  keep  a small  permanent  deposit,  without  employing  it 
as  a redeeming  bank ; or,  if  so  employing  it,  to  keep  a suflicient  balance 
in  the  Suffolk  as  an  equivalent,  to  compensate  it  for  such  risk  as  it  might 
incur,  and  for  the  trouble  and  expense  of  receiving,  sorting,  and  sending 
home  their  bills. 

Though  this  business  of  redemption  has  been  attended  with  an  occa- 
sional loss  to  the  Suffolk  Bank,  it  has  yielded  a large  uet  profit  to  that 
institution ; but,  when  it  is  considered  what  incalculable  benefit  the  sys- 
tem has  conferred  upon  the  people  of  the  State,  in  affording  them  a sure 
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safeguard  against  an  ansonnd  or  fraudulent  paper  currency,  none  will 
r^ret  that  the  numerous  stockholders  of  an  honorable  corporation  hare 
received  from  it  that  pecuniary  advantage  to  which  the  great  service  of 
the  bank  entitles  them. 

The  banking  laws  of  the  Commonwealth  are  the  result  of  the  legisla- 
tion to  which  it  has  been  found  from  time  to  time  necessary  to  subject  the 
banks,  as  experience  has  shown  the  need  of  interposition  to  regulate  and 
restrict  their  operations.  As  there  was  no  general  law  on  the  subject  for 
more  than  thirty  years,  all  of  the  early  banks  were  governed  by  the  pro- 
visions of  their  respective  charters,  and  these  provisions,  though  similar  in 
some  unimportant  details,  were  very  unlike  in  the  most  essential  particu- 
lars. We  have  seen  with  what  unrestricted  power  as  to  loaning  money 
and  issuing  bills  the  Massachusetts  Bank  entered  upon  its  existence,  and 
that  the  State,  in  1702,  limited  the  former  so  that  its  loans  should  not 
exceed  twice  the  amount  of  its  capital  stock ; but  the  Union  Bank,  char- 
tered in  that  year,  was  not  limited  in  that  respect,  though  it  was  in  the 
amount  it  could  owe.  By  the  charter  of  the  Gloucester  Bank,  “ the  to- 
tal amount  of  all  discounts  made  by  said  corporation,  and  moneys  loaned 
by  them  by  a credit  on  their  books  or  otherwise,  was  not  at  any  time  to  ex- 
ceed double  the  amount  of  the  capital  paid  in,’’  and  the  issue  of  its  bills  ^ 
at  any  one  time  was  not  to  exceed  donole  its  stock  in  addition  to  the 
simple  amount  of  all  the  specie  deposited  in  said  bank  for  safe-keeping;” 
but  the  Maine  Bank,  chartered  soon  after,  could  not  owe  at  any  one  time 
more  than  twice  the  amount  of  gold  and  silver  actually  in  their  vaults, 
other  than  such  as  was  actually  deposited  there  for  safe-keeping.  In  an- 
other instance,  the  bank  chartered  was  not  to  issue  and  have  in  circulation 
more  than  twice  the  amount  of  stock  paid  in  ; but  uniformity  in  regard  to 
issues  and  loans  was  at  last  secured  by  the  Acts  rechartering  the  banks 
in  1812,  <and  those  subsequently  granted  to  1828,  which  provided  that 
each  bank  should  be  governed  by  the  restrictions  and  enjoy  the  privileges 
contained  in  the  Act  to  incorporate  the  State  Bank,  passed  June  27, 1811. 

On  the  recharter  of  the  banks  in  1831,  this  provision  was  no  longer 
necessary,  as  an  Act  to  regulate  banks  and  banking,  embodying  all  the 
important  provisions  of  previous  enactments,  had  been  passed  by  the  Gen- 
eral Court,  February  28,  1829.  We  have  noticed  the  course  of  our  early 
legislation  in  respect  to  the  matters  just  mentioned,  because  it  is  in  the 
privilege  of  lending  the  money  of  other  people,  and  issuing  their  own 

f)romises  to  pay  as  money,  that  the  power  of  a bank  for  good  or  evil  chief- 
y resides. 

The  Commonwealth  has  ever  been  watchful  of  the  condition  and  acts 
of  its  banking  corporations,  and  prompt  to  condemn  every  infraction  of  the 
laws  by  which  they  were  bound;  and  we  remember  but  two  occasions  on 
which  any  considerable  number  of  those  institutions  have  been  summoned 
before  the  legislature  to  show  cause  why  their  charters  should  not  be  re- 
pealed. The  first  of  these  arose  on  a charge  of  taking  more  than  six  per 
cent,  interest  The  State  had  long  before  declared  that  to  be  the  rate, 
and  had  enacted  a law  against  usury  but,  in  1829,  it  passed  a law  ex- 
pressly prohibiting  banks  from  taking  directly  or  indirectly  any  greater 
interest  than  six  per  cent.,  except  that  on  drafto  or  inland  bills  of  exchange 
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the  existing  rate  of  exchange  between  the  place  where  it  was  discounted 
and  that  where  it  was  payable  might  be  charged.  In  1836  some  of  the 
banks  were  brought  up  for  a violation  of  this  law.  A degree  of  popular 
odium  had  been  excited  against  this  class  of  corporations,  in  consequence 
of  the  controversy  about  the  United  States  Bank,  and  a minute  and 
lengthy  investigation  by  a committee  of  the  legislature  took  place  ; the 
result  of  which  was  that  two  of  the  banks  lost  their  charters,  though  they 
were  afterwards  restored.  The  law  relating  to  exchange  was  extended, 
in  1838,  so  as  to  include  promissory  notes  of  a certain  class,  and  the 
banks  availed  themselves  of  the  additional  privilege  to  such  an  extent, 
and  in  such  a manner,  that  their  proceedings  ih  this  respect  have  been 
frequently  brought  to  the  notice  of  the  legislature  by  the  Bank  Commis> 
sioners.  The  resort,  however,  to  any  mode  for  obtaining  more  than  six 
per  cent.,  which,  in  the  unusually  sensitive  state  of  the  public  mind  in 
regard  to  banks  prevailing  in  1 836,  seemed  so  heinous,  has  been  gradual- 
ly superseded  by  the  practice,  which  we  believe  has  well-nigh  become 
universal  with  these  corporations,  of  discounting  at  the  current  rate, 
whatever  that  may  be  ;*  and  although  the  law  may  frown  upon  the  prac- 
tice, the  consent  of  the  people  is  freely  accorded  to  it,  because  they  cannot 
see  any  justice  in  requiring  money-lenders  to  loan  at  three  per  cent.,  when 
money  was  worth  no  more,  as  in  one  period  of  the  history  of  our  banks, 
and  forbidding  them  to  take  more  than  six  when  borrowers  are  willing 
and  glad  to  take  it  at  nine.  We  trust  that  the  time  is  not  distant  when 
the  legislation  of  the  State  will  concur  in  this  custom,  and  make  the 
trade  in  money  as  free  as  the  trade  in  merchandise. 

The  suspension  of  1837  proved  to  be  a crisis  in  the  existence  of  several 
of  our  banks,  and  a few  tottered  dishonorably  to  ruin.  Ten  were  brought 
before  the  legislature  in  1838,  and  various  acts  of  mismanagement  and 
violation  of  law  occasioned  the  repeal  of  their  respective  charters.  The 
Commonwealth  would  gladly  have  been  spared  the  shame  of  the  trans- 
actions then  disclosed ; but,  considering  the  whirlwind  of  speculation  that 
had  just  swept  over  the  land,  we  have  reason  to  rejoice  that  it  left  nr 
greater  stain.  An  English  writer  on  banking  has  a fling  at  the  “ moral 
and  religious  State  of  Massachusetts,”  for  its  system;  but  the  experience 
of  his  own  country  in  such  cases  is  similar  to  ours  in  this.  And  the  suf- 
fering of  both  from  such  causes  ought  to  make  us  watchful  to  provide 
against  their  recurrence,  by  striving  to  improve  our  system  till  we  have 
obtained  the  best  that  human  wisdom  can  devise. 

The  banks  of  Massachusetts  during  the  last  twenty-five  years  have  pre- 
sented but  few  cases  of  mismanagement,  and  none  that  we  remember  by 
which  the  public  met  with  loss.  We  also  state  with  great  satisfactiou 
that,  from  the  examinations  we  have  made,  and  from  our  knowledge  ol 
the  high  character  for  intelligence  and  integrity  enjoyed  by  the  directors 
and  other  officers  connected  with  these  institutions,  it  is  our  opinion  that 
every  one  of  them,  at  the  time  of  conversion  into  a National  association, 
could  have  paid  off  all  its  liabilities,  and  have  returned  to  its  stockholders 
all  the  capital  they  had  invested  in  it,  while,  in  a great  number  of  in- 
stances, a large  additional  eum  could  have  been  given ; and  we  take  our 
leave  of  them  with  the  wish  that,  as  National  institutions,  they  may  con- 
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tinne  in  a career  of  prosperity  and  uaefnlness,  and  with  the  expression  of 
oar'  thanks  to  the  several  directors,  cashiers,  and  other  officers  for  the 
kindness  and  courtesy  they  hare  shown  us. 

The  Savings  Banks,  for  the  second  time  in  their  history,  show  a dimi- 
nution in  the  aggregate  amount  of  deposits.  This  has  occurred  in  conse- 
quence of  the  withdrawal  of  deposits  for  investment  in  Govern- 
ment bonds,  and  not  from  any  want  of  confidence  in  the  institu- 
tions. The  only  other  fact  relating  to  them  of  sufficient  importance  to 
be  recorded  here  is  the  unfortunate  loss  by  theft,  suffered  by  the  Middle- 
sex Savings  Bank,  in  Concord,  on  the  25th  day  of  September  last.  On 
that  day  public  securities,  belonging  to  this  bank,  to  the  amount  of 
$186,000,  were  stolen  from  the  vault  of  the  Concord  Bank,  where  they 
were  deposited  for  safe-keeping.  This  was  about  one-quarter  part  of  the 
investments  of  the  bank,  and  the  trustees  accordingly  ordered  a charge  of 
twenty-five  per  cent,  to  the  account  of  each  depositor,  the  bank  continu- 
ing its  business.  It  is  understood  that  the  detective  police  are  in  posses- 
sion of  such  information  in  regard  to  the  robbers  as  to  lead  to  the  belief 
that  a portion  of  the  stolen  property  may  be  recovered. 

In  a former  report  of  this  board,  mention  was  made  of  a practice  then 
somewhat  frequent  in  the  savings  banks,  of  loaning  money  on  the  notes  of 
corporations,  with  two  personal  sureties,  under  the  provisions  of  the 
statute  which  allows  them  *^to  loan  on  bonds  or  other  personal  securities, 
with  at  least  two  sureties,  provided  that  the  principal  and  sureties  shall 
all  be  citizens  of  this  State  and  residents  therein.”  The  commissioners 
expressed  themselves  strongly  against  this  practice,  and  stated  that  in  their 
opinion  a proper  construction  of  the  statute  would  not  warrant  such  in- 
vestments. The  practice  was  thereupon  abandoned  by  all  the  institutions 
which  had  followed  it  except  the  Provident  Institution  for  Savings  in 
Boston,  where,  on  a recent  visit,  we  found  more  than  a million  and  a half 
of  dollars  loaned  to  a number  of  different  corporations  with  the  two  per- 
sonal sureties,  as  required  by  the  statute,  in  each  case.  This  kind  of  loans 
is  claimed  by  this  savings  bank  to  be  a legal  mode  of  investment ; but, 
holding  a different  belief  ourselves,  we  addressed  a note  to  the  Attorney- 
General  of  the  Commonwealth,  asking  his  opinion  as  to  the  construction  of 
the  section  above  recited.  In  reply,  that  officer  states  it  as  his  opinion, 
that  the  note  of  a corporation  is  a personal  security  within  the  meaning 
of  that  section,  and  that  a corporation  chartered  or  organized  under  our 
laws,  and  having  its  place  of  business  in  this  Commonwealth,  is  a 
* citizen  of  the  State,’  within  the  meaning  of  the  same  section.” 

Tliat  the  savings  banka  generally  consider  themselves  confined  by  this 
section  to  individual  names,  is  evident  from  the  fact  that,  with  the  single 
exception  we  have  mentioned,  none  of  them  hold  investments  of  tne 
kind  to  which  we  here  invite  attention ; and  if,  in  passing  this  law,  it 
was  the  intention  of  the  legislature  to  restrict  these  institutions  to  indi- 
vidual names  in  the  loans  therein  authorized,  some  amendment  seems 
necessary,  in  order  to  prevent  the  continuance  of  the  practice  of  taking 
corporation  notes  by  the  bank  before  mentioned,  and  to  provide  against 
a readoption  of  it  by  other  banks. 

The  language  of  the  statute  aHowing  loans  on  personal  securities 
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implies  a preference  for  other  authorized  modes  of  investment ; and  the 
Commissioners,  we  believe,  have  always  discouraged  a resort  to  them. 
The  plea  of  convenience  is  certainly  no  longer  available,  since  the 
amount  and  variety  of  public  securities  now  in  the  market  afford  ample 
opportunity  for  easy  and  safe  investments. 

The  abolition  of  our  Board  leaves  these  institutions  without  any  other 
supervision  than  that  exercised  by  the  several  boards  of  trustees.  We 
have  reason  to  believe  that  these  officers  generally  perform  their  duty 
faithfully ; but,  from  the  common  custom  of  managing  them,  the  whole 
trust,  in  almost  every  case,  is  lodged  with  one  individual,  and  we  hope 
that  the  State  will,  in  some  form,  renew  its  supervision.  When  we 
consider  the  large  number  of  our  people  who  have  their  little  all  depos- 
ited in  them,  and  the  influence  they  exercise  in  encouraging  and  pro- 
moting habits  of  industry  and  economy  in  the  community,  we  cannot 
overestimate  their  importance ; and  the  appointment  of  one  or  more 
officers,  who  should  be  required  to  examine  them  yearly,  is,  in  our 
opinion,  a necessary  act  of  care  and  precaution.  The  success  and  use- 
fulness of  our  savings  banks  have  been  very  great.  The  best  men  in  the 
State  have,  on  the  principle  of  charity,  mven  them  their  time  and  atten- 
tion ; and  honest  and  faithful  officers,  with  but  one  exception,  so  far  as  our 
knowledge  extends,  have  taken  the  custody  of  the  millions  which  have 
passed  into  their  hands,  and  the  record  is  certainly,  so  far,  honorable  to 
the  State.  Our  connection  with  these  institutions  has  been  almost 
wholly  through  the  presidents  and  treasurers,  and  we  desire  to  express 
to  them  our  grateful  sense  of  kindness  and  attention  received  at  their 
hands. 

The  first  Act  for  the  appointment  of  a Board  of  Bank  Commission- 
ers was  passed  Feb.  23,  1838.  It  was  undoubtedly  a consequence  of 
the  developments  of  that  year  in  relation  to  the  gross  mismanagemeut 
of  some  of  the  banks.  This  Act  was  repealed  March  23,  1843,  and  the 
General  Court  then  passed  a law  providing  for  the  choice,  by  each  bank, 
of  a committee  of  its  stockholders  to  make  a semi-annual  examination 
of  its  affairs.  Some  of  the  provisions  of  this  law  were  very  repugnant 
to  the  directors  of  all  the  best-managed  banks,  and  it  was  repealed  the 
next  year.  The  Act  by  which  our  Board  exists  was  passed  May  8,  1851. 
The  necessity  for  its  existence  being  about  to  cease,  the  General  Court  of 
1865  passed  an  Act  to  abolish  the  Board,  to  take  effect  Dec.  31,  1865. 
We  have  the  satisfaction  of  expressing  our  belief,  in  this  our  last  official 
act,  that  the  Board  has  exercised  a salutary  influence,  and  that  it  is,  in 
no  small  degree,  owing  to  its  existence,  that  our  banks  were  in  that  con- 
dition of  prosperity  and  usefulness  in  which  they  passed  from  the 
fostering  care  of  the  Commonwealth. 

John  J.  Babson, 

J.  Frbderio  Marsh, 

E.  C.  Sherman. 

DsoxiiDn  80, 1805. 
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Banks  Incorporated  in  Massackusetis  from  the  adoption  of  the  State  Constitution  the 
close  of  the  war  tn  1816;  and  not  including  those  incorporated  in  the  District  of 
Maine. 


Kami. 

lOOATlOM. 

Date  of 

IXOOBPOSATIOIf. 

Cafital. 

Hassachusetts 

. . .Boston 

.Feb.  7,1784... 

. 

Union 

41 

.June  25,  1792. . . 

.$400,000  00 

Nantuckot 

. ..Nantucket  .... 

.Fob.  27,  1796. . . 

. 40,000  00 

Merrimack 

. . .Newburyport . 

.June  26,  “ . . . 

18,  1799... 

. 70,000  00 

Essex 

. , .Salem 

. 100,000  00 

Gloucester 

. . .Gloucester. . . . 

.Jan.  27,  1800. . . 

. 40,000  00 

Beverly 

. . .Beverly 

.June  23,  1802. . . 

. 80,000  00 

Northampton 

. . . Northampton  . 

.Mar.  1,1803... 

. 75,000  00 

Boston 

. . .Boston 

4,  “ ... 

1,200,000  00 

Bedford 

. . .New  Bedford  . 

7,  “ ... 

. 60,000  00 

Salem 

. . .Salem 

8,  " ... 

. 200,  UOO  00 

Newburyport 

. . . Newburyport . 

8,  “ ... 

. 100,000  00 

Plymouth 

. . .Plymouth  . . . . 

.June  23,  “ ... 

. 100,000  00 

Nantucket  Pacific 

. . .Nantucket. . . . 

.Mar.  3,1804... 

. 100,000  00 

Marblehead 

...Marblehead... 

7,  “ ... 

. 100,000  00 

Worcester 

. . .Worcester 

7,  ... 

. 160,000  00 

Berkshire 

. . .Pittsfield 

.Feb.  25,1806... 

. 75,000  00 

Merchants* 

. . .Salem 

.June  26,  1811. . . 

. 200,000  00 

State 

...Boston 

27,  « ... 

.3,000,000  00 

Phcenii 

. . .Nantucket. . . . 

23,1812... 

. 100,000  00 

Mechanics’ 

. . .Newburyport  . 

23,  ... 

. 200,000  00 

Taunton 

. . .Taunton 

23,  “ ... 

. 100,000  00 

New  England 

. . .Boston 

16,1813... 

.1,000,000  00 

Hampshire 

. . .Northampton  . 

16,  “ ... 

. 100,000  00 

Springfield  

. . .Spi'ingdeld. . . . 

.Feb.  4,1814... 

. 200,000  00 

Manufacturers  and  Mechanics*. 

. . .Boston  ....... 

18,  ... 

.1,500,000  00 

Dedham  

. . .Dedham 

26,  “ ... 

. 100,000  00 

Lynn  Mechanics’ 

. • .Lynn  

28,  ‘‘  ... 

. 100,000  00 

Pawtucket 

. . .S^konk 

.June  13,  “ . . . 

. 100,000  00 

Merrimack 

. . .Haveiiiiil 

. 14,  “ ... 

. 100,000  00 

Banks  Incorporated  by  Massachusetts  in  the  District  (now  State)  of  Maine. 


Namjb. 

Looatioh. 

Date  of 
Imoorpoeation. 

Capital. 

Portland 

. . .Portland 

.June  15, 

1799... 

,$100,000 

00 

MainA  

44 

23, 

1802... 

. 160,000 

00 

Lincoln  and  Kennebec. ...... 

. . .Wiscasset 

23; 

u 

. loojooo 

00 

Saco 

. , . Pepperelborough.Mar.  8, 

1803... 

. 100,000 

00 

Hallowell  and  Augusta 

. . . Hallowell 

6, 

1804... 

. 200,000 

00 

Penobscot 

. . .Buckstown*  . . . 

14, 

1806. . . 

. 150,000 

00 

Bath 

. . .Bath 

.June  23, 

1812... 

. 100,000 

00 

Cumberland 

. • .Portland 

23, 

44 

. 300,000 

00 

Wiscasset 

. . Wiscasset 

23, 

44 

. 260,000 

00 

Kennebcck 

. . .Augusta 

23, 

44 

. 100,000 

00 

Saco 

. . .Sa^  

23, 

44 

. 120,000 

00 

Kennebunk  

. . .Arundel 

16, 

1813... 

. 120,000 

00 

Lincoln 

. . .Bath 

16, 

44 

. 100,000 

00 

Augusta 

. . .Augusta 

.Jan.  21, 

1814 

. 100,000 

00 

Gardiner 

. . .Gardiner 

31, 

44 

. 100,000 

00 

WatervUle 

. . .Waterville 

.Feb.  12, 

44 

. 100,000 

00 

Bangor 

. . .Bangor 

26, 

44 

. 100,000 

00 

Commercial 

. . .PorUand  ...... 

10, 

1816,*.’.* 

, 100,000 

00 

Castine 

. . .Castine 

14, 

41 

. 100,000 

00 

Bank  of  Portland 

. . . . Portland 

13, 

1819*.!! 

. 200,000 

00 

Passamaquoddy 

. . . .Eastport 

* Now  Bocksport 

.June  19, 

44 

. 100,000 

00 
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A RETURN  TO  SPECIE  PAYMENTS. 

Commumieated  ly  a New  York  Bank  IHretior. 

It  is  common  for  medical  quacks  to  propose  some  specidc  to  core  a 
prevalent  disease.  Thus  we  have  cures  for  yellow  fever,  cholera,  and 
•diptberia,  certain  to  relieve  the  patient,  if  attacked ; and,  if  not,  a preven- 
tive : and,  what  is  most  remarkable,  are  all  for  sale  by  the  inventors,  and 
recommended  by  parties  claiming  to  have  been  relieved. 

The  same  is  true  of  the  financial  quacks ; they,  too,  have  a specific  for 
every  disease  that  appears  upon  the  financial  sea,  and  are  ready  with 
their  nostrums,  each  one  claiming  theirs  as  the  only  one  to  carry  the 
country  through  what  is  termed  the  financial  crisis ; all  having  in  view 
the  sale  of  their  specific,  which,  while  it  is  to  save  the  country,  will,  at  the 
same  time,  fill  their  pockets.  Thus,  we  see,  the  broker  reconumends 
long  loans,  interest  payable  in  specie,  and  condemns  the  policy  of  the 
Secretary  of  the  Treasury  in  negotiating  a foreign  loan..  This,  he 
says,  would  be  injurious  to  the  country,  and  create  a competition  be- 
tween the  loans,  principal  and  interest  payable  in  London,  and  those 
payable  in  New  York — the  latter  add  largely  to  his  specialty,  while 
those  payable  in  London  give  the  profits  on  the  negotiation  to  foreigners. 
The  banks,  too,  have  a large  interest,  and  they  in  turn  present  both  a 
remedy  and  preventive.  Specie  payments  to  them  are  horrible.  If 
adopted,  a large  portion  of  profits,  now  derived,  would  be  swept  from 
them  by  the  natural  reduction  of  discounts,  and  thus  we  are  told  that 
specie  payments  will  be  disastrous  to  the  whole  community,  throw  back 
the  natural  progress  of  the  country,  and  cause  a general  break-up. 

Similar  arguments  are  used  by  manufacturers  in  favor  of  an  increase 
of  duties  on  foreign  inerchandise,  or,  in  other  words,  for  Congress  to  pro- 
tect them  against  the  competition  of  Europe,  andtax  every  man,  woman, 
and  child  in  the  land,  on  what  they  consume.  An  increase  of  duties 
enables  the  manufacturer  to  charge  an  increased  price  for  their  special 
benefit ; at  the  same  time  be  pays  an  internal  tax  of  six  per  cent,  to  the 
emment,  which  is  charged  in  his  bill  to  the  consumer.  Consequently, 
he  is  protected  not  oitly  against  the  foreign  manufacturer,  but  against 
tlie  consumers  at  home,  who  are  required  to  pay  not  only  the  cost  of  pr^ 
(I  action,  but  in  addition  the  tox  in  shape  of  protection,  while  their 
own  product,  taken  from  the  soil,  is  measured  by  specie  abroad,  and 
he  is  compelled  to  pay  nearly  double  for  what  he  consumes.  Tbtu 
money  is  plenty  in  tho  manufacturing  districts,  and  scarce  with  the  agri- 
culturist. 

Now  we  are  left  to  deal  with  the  question  of  specie  payments.  The 
mass  require  a sound  currency.  Legitimate  business  cannot  be  safely 
conducted  without  it;  speculators  of  every  degree  and  color  are  inter- 
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ested  in  keeping  up  the  present  state  of  thin^  They  dance  while  Rome 
is  burning,  and  will  present  every  obstacle  m their  power  to  prevent  a 
return  to  n solid  basis.  Like  the  undertaker,  they  are  benefited  by  a 
diseased  state  of  the  atmosphere;  therefore,  a measure  so  desirable  in 
itself  cannot  be  accomplished  without  their  opposition.  And  it  is  not 
reasonable  to  expect  Congress  to  initiate  any  measure  calculated  to  re- 
store the  currency,  as  the  outside  pressure  will  prevent  it.  It  may  be  that 
some  law  will  be  passed  intended  to  continne  the  present  state  of  things, 
and,  like  the  one  introduced  by  Mr.  Stsvens,  of  Pennsylvania,  to  put 
down  gold,  have  the  contrary  effect,  and  bring  about  specie  payments  in 
a way  not  expected.  We  are  liable  to  just  such  accidents,  because  the  pub- 
lic mind  is  feverish ; and  what  was  once  termed  legitimate  business  has 
become  gambling  upon  a large  scale,  and  the  man  opposed  to  the  present 
state  of  tilings  is  termed  an  old  fogy,  and  the  sooner  he  passes  away 
the  better. 

Specie  payments  will  come,  but  not  in  consequence  of  any  law  here- 
after to  be  passed,  except  it  be  contained  in  general  poi^ers  granted  to 
the  Secretary,  one  of  which  may  be  to  sell  specie.  We  want  specie  pay- 
ments in  a quiet  way.  Speculators,  having  gained  lai^ely  by  the  inflation, 
want  to  have  specie  payments  come  as  a clap  of  thunder  under  a clear 
sky.  They  want  it  to  come  suddenly  and  unexpected.  Therefore  they 
want  the  thunder  without  the  cloud.  They  would  then  take  time  by  the 
forelock,  place  the  load  upon  the  public,  stand  aside  and  await  the  re- 
salt, and  when  general  disaster  covered  the  land,  then  these  philanthro- 
pists wonid  bring  out  their  money  and  possess  the  property.  Such  a 
state  of  things  will  not  be  permitted  by  the  Secretary.  He  is  master  of 
the  situation,  and  is  bound  to  protect  the  whole  people.  It  was  said  by 
a wise  statesman  that  “ the  country  governed  the  least  was  governed  the 
best,”  and  this  will  apply  to  our  finances.  We  want  a wise  policy.  At 
the  same  time  we  must  have  a policy,  and,  when  initiated  from  the  head 
of  the  Treasury,  the  people  will  work  up  to  it.  It  must  be  simple 
and  easily  understood — a self-adjusting  machine,  working  harmoniously 
with  all  the  different  interests  of  the  country,  and  so  quiet  in  its  opera- 
tion, that  it  must  be  seen,  to  satisfy  the  public  of  its  existence.  In 
1837,  the  banks  throughout  the  United  States  suspended  specie  pay- 
ments. Out  of  that  dilemma  arose  the  Sub-Treasury,  receiving  and  dis- 
bursing the  public  money  in  gold  and  silver.  Great  excitement  existed, 
and  very  many  prophesied  the  total  ruin  of  the  country ; but  the  opposite 
was  the  effect.  It  was  a nicely  self-adjusted  machine,  regulating  the 
banks  and  the  foreign  and  domestic  commerce.  If  the  banks  discount- 
ed beyond  their  actual  means,  money  was  made  abundant,  and  the  price 
of  both  foreign  and  domestic  productions  advanced,  rendering  this  a pro- 
fitable market  for  the  world  to  sell  in,  and  unprofitable  to  buy  in  ; con- 
sequently, the  exchanges  ruled  against  us,  and  the  banks  were  called 
upon  to  furnish  gold  for  exchange.  This  required  an  immediate  curtail- 
ment of  their  discounts,  and  prices  of  the  foreign  and  domestic  produc- 
tions rapidly  declined,  rendering  importations  unprofitable,  and  reducing 
the  value  of  home  productions  to  the  shipping  point.  In  a few  months 
this  self-adjusting  machine  brought  the  banks  and  the  country  right  side 
up.  Then  we  were  under  specie,  now  under  paper ; and  we  want  some- 
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thing  to  act  upon  us  at  home  under  paper,  as  the  Sub-Treasury  affected 
the  country  under  specie. 

By  means  of  a redundant  currency  we  present  to  the  world  a favorable 
market,  undoubtedly  the  best  on  the  face  of  the  earth,  and  articles 
of  foreign  production  stand  higher  than  gold.  Consequently,  we  have 
a large  importation,  and  the  same  cause  that  produces  that  importation 
curtails  our  exports,  which  deficiency  is  made  up  by  sales  of  Govern- 
ment bonds  in  Europe.  The  duties  being  payable  in  gold,  gives  a 
large  excess  above  the  amount  required  for  interest,  which,  being  piled 
up  in  the  Treasury,  has,  in  the  absence  of  any  foreign  demand,  created 
an  artificial  scarcity,  and  the  Government  have,  from  time  to  time,  been 
compelled  to  sell  gold  to  relieve  the  market.  Now,  gold  is  the  currency 
of  the  world,  and  the  great  adjuster  of  balances,  not  only  between  nations 
but  individuals.  Thus  we  see  that,  when  the  exchanges  rule  against 
England,  the  bank  increases  the  rate  of  interest.  Merchandise  falls  in 
price,  the  exports  increase ; in  a few  weeks  or  months  the  tide  turns,  and 
all  is  right  again.  We  being  upon  a paper  basis,  we  must  act  upon 

K,  and  that  can  be  done  by  disposing  of  our  surplus  gold  for  green- 
, taking  the  greenbacks  out  of  circulation;  and,  as  gold  receipts  are 
caused  by  the  redundancy  of  the  currency,  and  that  currency  greenbacks, 
used  by  the  banks  as  a basis  instead  of  gold,  by  the  sale  of  gold, 
we  should  reach  a corresponding  amount  of  paper,  and  that  pa- 
per, being  taken  out  of  circulation,  must,  to  a certain  extent,  affect 
price,  and  thus  regulate  not  only  our  currency  but  the  imports  and  ex- 
ports of  the  country,  and  bring  about  specie  payments.  The  moment 
the  currency  became  adjusted  to  the  state  of  things  at  home  and  abroad, 
specie  payments  would  be  upon  us  in  spite  of  every  obstacle ; and  we 
should  pay  specie,  not  because  we  have  no  paper,  but  because  specie  and 
paper  would  be  of  equal  value,  and,  when  that  is  the  case,  paper  is  pre- 
ferred, because  it  is  more  convenient.  It  is  true  that  the  speculator, 
holding  gold  or  merchandise  for  a rise,  would  be  the  loser.  But  what  is 
a speculator  when  compared  to  the  individual  interest  of  a whole  coun- 
try ? It  is  the  duty  of  Government  to  protect  industry,  for  by  industry 
we  gain  wealth.  If  the  whole  tribe  of  speculators  now  filling  the 
streets  and  sidewalks  in  the  lower  part  of  the  city  were  swept  out  of 
existence  by  an  earthquake,  the  sun  would  rise  and  set  as  before.  We 
have  been  ruled  and  almost  ruined  by  those  who  exist  upon  the  labor  of 
others ; and  if,  by  chance,  they  at  any  time  be  confined  to  trade  with 
each  other,  the  end  of  all  things  to  them  would  be  at  hand. 
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BANKING  AND  CURRENCY  IN  CHINA. 

From  Mr.  Doolitti.k’8  “ Social  Life  of  the  Chinese?'  Published  by 
Messrs.  Harper  ib  Brothers.  New  York,  1866. 

THE  CUBlOSmSS  OF  RASTERS  FINANCES. 

Some  of  the  banks  are  of  long  standing,  and  as  their  proprietors  are 
known  to  be  very  wealthy  and  suflRciently  honest,  their  bills  are  in 
general  use  in  the  transaction  of  business.  Their  bills  are  of  various 
denominations  as  representing  cash,  dollars,  or  silver ; and  of  various 
values,  from  four  hundred  cash,  five  hundred  cash,  six  hundred  cash, 
one  thousand  cash,  <bc.,  as  high  as  several  hundred  thousand  cash ; 
from  one  dollar  op  to  several  hundreds  or  even  thousands  of  dollars ; 
and  from  one  tael  of  silver  to  hundreds  or  thousands  of  taels  of  silver. 
Experience  proves  that  there  is  little  comparative  risk  from  counter- 
feits. A bill  is  generally  preferred  to  the  cash  which  it  represents, 
unless  the  owner  wishes  to  make  use  of  the  value  in  the  purchase  of 
small  articles,  or  for  the  purpose  of  making  various  payments  with  it. 
The  real  risk  in  the  use  of  bills  arises  from  the  liberty  of  the  bank  to 
fail  suddenly. 

When  a new  bank  is  opened,  custom  demands  that  the  proprietors, 
the  head  directors,  or  clerks,  of  the  principal  neighboring  banks,  and 
the  principal  money  go-betweens,  who  are  connected  with  them,  shall 
be  invited  to  a feast  at  the  expense  of  the  proprietors  of  the  new  bank. 
Generally,  after  this  feast,  these  neighboring  bankers,  unless  they  have 
especial  reason  to  distrust,  or  to  be  dissatisfied  with,  the  new  banker, 
are  willing  to  recognize  the  new  bank,  and  use  its  bills  according  to 
custom.  The  bank  go-betweens  also  consider  the  new  bank  as  now 
established,  and  do  business  with  it  on  the  usual  terms,  as  with  the  old 
banks  in  good  and  regular  standing. 

The  bills  are  all  made  payable  on  demand.  If  the  holder  of  bills 
agmnst  a particular  bank  presents  them  for  payment,  he  may  be  paid 
in  cash,  or  the  current  bills  of  other  banks,  or  in  silver  or  gold,  accord- 
ing to  the  current  rate  of  exchange.  It  is  not  entirely  at  the  option  of 
the  bill-holder  what  shall  be  the  equivalent  given  him,  but  more  at  the 
option  of  the  banker,  especially  in  case  of  emergency.  As  a general 
rule,  however,  the  wishes  of  the  bill-holder  are  complied  with.  Cash- 
bills  are  usually  paid  in  cash. 

It  is  an  established  custom  in  this  place,  that  if  a bank  is  not  able  to 
discharge  its  obligations,  immediately  on  the  presentation  of  bills,  by 
redeeming  them  in  some  way,  the  holder  of  the  bills  may  seize  hold  of 
any  thing  in  the  bank  and  take  it  off,  to  the  full  amount  of  his  demands, 
if  he  pleases  to  do  so,  and  there  would  be  no  liability  for  prosecution 
for  theft  or  misdemeanor.  Instances  have  occurred  when  some  rascals 
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and  their  accomplices  have  tried  to  find,  or,  rather,  make,  occasion 
for  rifling  banks,  by  calling  in  a body,  and  simnltaneonsly  presenting 
their  bills  with  loud  outcries  and  insulting  remarks,  and,  by  their  im- 
proper conduct,  hare  caused  what  seemed  to  be  a temporary  suspension 
of  payment  Occasionally,  at  snch  times,  a seeming  pretext  has  been 
given,  through  fear  of  actual  robbery  on  the  part  of  the  hankers,  and 
mcir  a^istants  and  clerks,  for  the  crowd  of  rascals  to  pretend  that  the 
ready  money  in  the  bank  was  short,  and  that  they  were  iu  danger  of 
not  getting  their  bills  cashed,  all  which  has  resulted  in  their  beginning 
to  plunder  the  bank.  And  when  an  excited  and  interested  crowd 
has  begun  such  a work,  it  is  exceedingly  difficult  to  prevent  the  com- 
pletion of  the  undertaking. 

There  arc  plenty  of  beggars  and  idlers  or  vagabonds  in  the  streets, 
who  are  only  too  happy  to  assist  at  such  unexciting  and  profitable  sport 
as  robbing  a bank.  Instances  are  not  very  rare  when  banks  have  been 
completely  riddled  of  every  portable  thing  worth  carrying  off,  even  to 
the  sleepers  and  the  rafters.  Strictly  speaking,  according  to  custom, 
only  those  who  have  bills  against  the  bank  have  any  right  to  engage  in 
helping  themselves  to  the  payment  of  their  demands.  In  fact,  however, 
the  vast  majority  of  those  who  engage  in  gutting  a bank,  under  the 
plausible  pretext  of  its  not  having  money  to  redeem  its  bills,  are  those 
who  have  no  bill  against  it,  and  who,  in  truth,  are  nothing  but  thieves 
and  robbers. 

In  the  year  1866,  there  was  an  unusual  panic  among  bill-holders. 
Several  banks  had  just  failed,  that  is,  had  been  unable  to  redeem  their 
bills  on  presentation,  and  had  been  robbed  of  every  thing  in  their  offices 
by  bill-holders,  and  by  the  lower  class  of  the  populace,  who  joined 
them  in  plundering.  The  viceroy  determined  to  make  an  example  of  a 
few,  in  order  to  avert  impending  anarchy  and  universal  distrust.  Early 
on  a certain  morning,  bills  were  presented  for  payment  by  many  persons 
at  a respectable  batuc,  located  on  the  south  street  in  the  city.  A lai^e 
crowd  assembled,  and  soon  a robbery  of  the  bank  commenced  by  a 
multitude  of  persons.  Several  of  these  rioters,  who  had  no  bills  against 
the  bank,  were  arrested  by  the  police,  among  whom  were  a poor  chair 
coolie  and  a respectable  neighbor  of  the  bank,  a dealer  in  rice.  The 
viceroy,  as  soon  as  he  heard  of  the  circumstances,  and  of  the  arrest  of 
these  men,  who  manifestly  had  no  plea  but  robbery  for  engaging  in 
the  “ gutting”  of  the  bank,  determined  that  they  should,  be  b^e^ed 
without  trial,  at  once,  and  in  the  street  where  the  robbery  wras  com- 
mitted. His  subordinate  officers  endeavored  to  dissuade  him  from  the 
sanguinary  measure,  fearing  that  the  populace  would  rise  en  mosss,  and 
murder  the  mandarins,  and  inaugurate  a revolution,  should  these  men 
be  thus  beheaded ; but  the  viceroy  was  firm,  arguing  that  it  was  the 
best,  if  not  the  only  means  of  preventing  universal  anarchy.  He  issued 
his  warrant  for  their  execution,  and  the  wretches  were  immediately 
taken  out  intp  the  public  street  in  front  of  the  bank  and  decapitated. 
All  this  occurred  and  the  report  had  spread  all  over  the  city  and 
suburbs  before  nine  o’clock  in  the  morning.  The  viceroy  was  correct 
in  regard  to  the  effect  he  said  it  would  produce.  The  summary  act  at 
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onco  quelled  the  disorderly  rabble,  and  no  such  disposition  to  rob  a 
bank  contrary  to  custom — that  is,  by  persons  who,  according  to  custom, 
had  no  right  to  embark  in  the  pillage  of  a bank,  because  they  bad  no 
bills  against  it — was  manifested  in  this  city  or  suburbs  for  a consider- 
able time.  ^ 

Sometimes  a rumor  is  spread  abroad  that  a certain  bank  is  in  danger 
of  breaking,  or  that  it  is  being  “ run,”  that  is,  bill-holders  against  it 
hare  become  frightened  for  some  reason,  and  are  presenting  the  bills 
they  happen  to  have  for  payment  or  redemption.  At  such  times, 
all,  whether  living  in  the  city  or  suburbs,  who  bare  bills  against  it,  are 
in  haste  to  bring  them  forward  in  time,  lest  the  bank  should  really 
fail,  or  be  robbed  in  case  ready  funds  should  be  exbauste<l.  This  rush 
of  persons  who  really  hare  claims  against  it  adds  to  the  confusion  and 
excitement.  On  these  occasions  the  friends  of  the  bankers  rally  around 
to  aid  in  keeping  order,  and  the  idlers  and  ragabonds  assemble  in  the 
contiguous  streets,  ready  to  assist  should  their  services  be  in  requisition 
to  rob  and  tear  down.  Should  the  bank  be  robbed  at  such  a time, 
such  a fact  frees  the  proprietors  of  it  from  all  obligation  to  redeem 
their  still  outstanding  bills,  unless  they  should  be  pleased  to  redeem 
them.  It  is  believed  that  most  of  those  who  engage  in  banking  in 
this  part  of  China  are  honorable  enough  to  do  their  utmost  to  redeem 
their  bills,  should  they  honestly  fail  or  lose  so  much  money  in  the 
business  as  to  determine  them  to  close  their  banks.  Such  persons 
usually  have  two  words,  written  in  large  characters,  posted  up  on  a 
conspicuous  part  of  the  premises,  which  intimate  that  they  will  here- 
after pay  ” or  redeem  their  bills  on  presentation.  This  notification 
amounts  to  a request  that^  those  who  have  their  bills  will  present  them 
without  delay  for  redemption.  It  also  implies  that  they  are  desirous 
of  closing  up  their  business,  and  that  they  do  not  at  present  propose 
to  issue  any  more  bills  of  their  own. 

Some  bankers,  when  they  find  that  there  is  danger  that  they  will  be 
“ run,”  if  they  have  reason  to  fear  the  result,  adopt  the  precaution  of 
publishing  that  they  will  “ hereafter  pay.”  After  this  precaution,  no 
gutting  or  running  of  the  bank  is  permitted,  according  to  custom. 
Sometimes,  after  a running  of  the  bank  has  commenced,  the  bankers 
manage  to  send  a confidant  to  come  to  an  understanding  with  a man- 
darin, who  immediately  sends  his  underlings  to  close  tiic  doors,  and 
post  large  and  long  strips  of  paper  on  them,  in  one  or  two  places,  in 
the  form  of  the  letter  X.  These  strips  have,  among  other  characters, 
the  name  or  title  of  the  mandarin  who  orders  them  to  be  pasted  up. 
The  bank  is  regarded  as  sealed  up  by  this  process,  and  no  running  is 
allowed.  After  having  them  officially  sealed  up,  they  proceed  to  settle 
their  accounts  more  at  their  leisure  than  they  otherwise  might  have 
been  obliged  to  do.  It  is  hinted  that  the  mandarin  who  assists  them 
in  the  manner  above  mentioned  is  always  willing,  for  a consideration,  to^ 
lend  his  infiuence.  Gutting  a bank  is  considered  disgraceful,  and  there- 
fore very  undesirable  by  respectable  bankers.  Not  nnfrequently  several 
bankers  help  each  other  with  money  in  case  they  are  run. 
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INTERNAL  REVENUE  TAXES  ON  BANKS. 


Government  Tax  paid  by  N.  Y.  City  Banks,  Year  ending  June  30,  1865. 


Tam  on  Bank  Cap- 
yams  of  Bank.  UaX^  DepooiU^  aM 

Circulation, 

American  Exchange  Bank $ 55,878  . 

Bank  of  America 46,082  . 

Bank  of  New  York 45,145  . 

Metropolitan  Bank  (11  months) 43,372  . 

Bank  of  Oonimerc©  (7  months) 41,163  . 

Park  Bank  (9  months) 39,955  . 

Merchants’  Bank 32,908  . 

Bank  of  the  State  of  New  York 31,871 

Chemical  Bank 30,238  . 

Manhattan  Company 28,921  . 

Mechanics’  Bank 28,302  . 

Union  Bank 26,186  . 

Phenix  Bank 22,984  . 

City  Bank 20,677  . 

Importers  and  Traders’  Bank 20,329  . 

Bank  of  the  Republic  (10  months) 19,447  . 

Bank  of  North  America 18,554  . 

Corn  Exchange  Bank 17,924  . 

Pulton  Bank 17,568  . 

Mercantile  Bank  (10  months) 16,972  . 

Continental  Bank 16,922  . 

Bank  of  the  Commonwealth 15,309  . 

Leather  Manufacturers’  Bank  (11  montlis). . 14,796  . 

Nassau  Bank ^ 14,372  . 

Broadway  Bank 14,362  . 

Shoe  and  Leather  Bank 14,123  . 

Hanover  Bank 13,367  . 

Mechanics  and  Traders’  Bank 12,364  . 

Ocean  Bank 10,672  . 

Butchers  and  Drovers’  Bank 10,542  . 

Tradesmen’s  Bank 10,288  . 

'Market  Bank  (9  months) 10,271  . 

Merchants’  Exchange  Bank  (10  months). . . 10,128  . 

Pacific  Bank 9,927  . 

Manufacturers  and  Merchants’  Bank 9,031  . 

Chatham  Bank 8,970  . 

North  River  Bank 8,618  . 

Marine  Bank 8,358  . 

Mechanics’  Banking  Association 8,220  . 

National  Bank 8,071  . 

St  Nicholas  Bank  (10  months) 7,709  . 

Bull’s  Head  Bank 7,639  , 

Irving  Bank 7,610  . 

Atlantic  Bank 7,198  . 

Citizens’  Bank 6,905  . 

Oriental  Bank 6,865  . 

People’s  Bank 6,683  . 

Grocers’  Bank 5,683  . 

Greenwich  Bank 4,806  . 

New  York  County  Bank 4,297 

Bast  River  Bank  (10  months) 3,642  . 

Dry  Dock  Bank 2,466  . 

Manufacturers’  Bank  (3  months) 662  . 

Seventh  Ward  Bank  (in  liquidadon) 633  . 

Second  National  Bank  (6  months) 


Totals : $904,985 


Tam  on 
Dividends, 

$41,824 

23,949 

19,885 

50,848 

98,660 

47,078 

20,709 

19,073 

12,085 

22,339 

13,585 

11,735 

6,137 

7,894 

14,565 

10,263 

8,606 

9,723 

11,466 

9,487 

5,563 

6.809 
6,167 

6.872 
3,387 
8,214 
7,997 
2,266 
7,708 

11,879 

12,335 

6,050 

6,133 

2,751 

9,415 

2.873 
1,965 

6,005 

6,129 

V,679 

1.810 
5,739 
4,581 
4,316 
1,855 
1,880 
2,458 
1,678 

660 

698 

C57 

2,463 

707 


Totals 

$ 97,702 
70,031 
65,030 
94,220 
139,823 
87,033 
53,617 
50,944 

42.323 
28,921 
50,641 
39,771 
34,719 
26,814 
28.223 
34,012 
28,717 
26,530 
27,291 
28,438 
25,409 
20,872 

21.605 
20,539 
21,234 
17,510 
21,581 
20,361 
12,938 
18,250 
22,167 

22.606 
16,178 
16,060 
11,782 
18,415 
11,491 

10.323 
8,220 

14,076 

13,838 

7,639 

9.289 
9,008 

12,644 

11,446 

10,999 

7,538 

6,686 

6,755 

5,320 

3,126 

1,360 

1.290 
2,463 

707 


$611,640  $1,516,625 
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GOVERNMENT  TAX  PAID  BY  NEW  YORK  CITY  SAVINGS 

BANKS, 


For  the  Year  ending  June  30,  1866. 


Tax  on 
IHvidends, 

Totals. 

Bowery  Savings  Bank  (3  months) 

Emigrants’  Industrial  Savings  Bk.  (3  months) 

$ 12,091 

$52,476 

$ 64,667 

6,687 

11,963 

18,660 

Dry  Dock  Savings  Bank  (3  months) 

4,701 

6,166 

10,867 

German  Savings  Bank  (3  months) 

.%831 

7,467 

11,298 

Third  Avenue  Savings  Institution  (6  months) 

3,329 

....  .... 

3,329 

Irving  Savings  Institution  (4  months) 

Institution  for  Savings  of  Merchants’  Clerks 

2,3C5 

6,645 

8,010 

(3  months) 

1,723 

6,004 

6,727 

East  River  Savings  Institution  (3  months). . 

1,634 

1,529 

4,784 

. . . 6, 118 

Union  Dime  Savings  Institution  (3  months). 
Mechanics  and  Traders’  Savings  Institution 

....  2,578 

4,107 

(3  months) 

1,279 

....  2,618 

3,797 

Broadway  Savings  Institute  (4  months).  . . . 

1,265 

....  25,134 

....  1,660 

26,399 

Metropolitan  Savings  Bank  (3  months) 

Citizens’  Savings  Bank  (4  months) 

1,264 

....  2,914 

4,693 

1,123 

3,670 

Totiils 

$42,811 

...  $128,966 

...  $171,770 

City  Banks 

904,985 

...  011,640 

...  1,510,026 

Private  Banks 

110,953 



Totals $ 1,058,749 

. . . S 740,605 

GOVERNMENT  TAX  PAID  BY  PRIVATE  BANKERS, 
NEW  YORK  CITY, 

For  the  Year  ending  June  30,  1865. 


Names  of  Bankers, 


Tax  on  Cap’ 
ital  and 
Deposits, 


Ketchum,  Son  k Co $ 17,624 

New  York  Ins.  k Trust  Co. . . . 16,769 

Winslow,  Lanier  A;  Co 13,040 

Culver,  Penn  & Co 11,061 

Duncan,  Sherman  & Co 9,128 

Gilman,  Son  & Co 4,816 

Howes  &Macy 3,724 

Livermore,  Clews  & Co 3,625 

Robinson,  Cox  A Co. 3,176 

Vermilye  & Co 3,168 

Fisk  k Hatch 3,117 

Lockwood  & Co 2,799 

Northrop  k Chick. 2,239 

Ward  & Co 2,173 

Wilson,  Gibson  k Co.  (6  months)  1,885 
Ward,  Campbell  k Co 1,684 


Tax  on  Cap- 

Names  of  Bankers,  ital  and 

Deposits. 

K.  Morgan’s  Sons $ 1,407 

oames  G.  King’s  Sons 1,398 

Charles  A.  Meigs  k Son 887 

McKim  Brothers  & Co 877 

Einstein,  Rosen  fold  <fe  Co 822 

William  k John  O’Brien 791 

T.  Ketchum  A Co 779 

P.  M.  Myers  k Co.  (11  months)  666 

M.  K.  .Tesup  k Co 649 

H.  J.  Messenger. 642 

Kissam  A Co 641 

Robinson  A Ogden 597 

H.  Meigs,  Jr.,  A Smith. 673 

E.  Bhss  (8  months) 296 


Total $110,963 
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NOTICES  OF  NEW  PUBLIC  ATI  ONS, 

I.  A Summary  of  the  Law  of  Marine  Fire  and  Life  Insurance  ; with 
Practical  Forms^  Modem  Cases^  and  Computing  Rules,  By  Charlxs 
C.  Bonnky,  Author  of  a Treatise  on  the  Law  of  Railway  Carriere, 
Octavo^  pp.  274,  Chicago,  Price  three  dollars. 

This  volume  is  designed  for  the  use  and  guidance  of  Insurance  Com- 
panieSf  and  the  convenience  of  the  legal  profession.  The  forms  will  be 
found  highly  useful,  giving  the  results  of  long  experience  by  numerous 
companies.  The  legal  cases  will  be  found  valuable  for  reference,  not 
only  by  the  underwriter,  but  by  the  lawyer.  Among  these  will  be  found 
the  cases  of  the  Farmers’  Loan  and  Trust  Company ; the  Mobile  Marine 
Dock  and  Fire  Insurance  Company ; the  Sun  Mutual  Company  of  New 
York;  the  Alleghany  Insurance  Company;  the  Manhattan  Insurance 
Company,  and  many  others. 

Works  on  Interest  and  Exchange. 

II.  Interest  TableSj  Five^  Six^  and  Seven  per  cent.  Compiled  by 
Joseph  M.  Prick,  Esq.,  New  York. 

In  this  work  each  rate  exhibits  the  interest  on  all  sums  from  one 
cent  to  one  hundred  thousand  dollars,  from  one  to  three  hundred  and 
sixty-five  days,  by  days,  and  by  months  and  days.  Upon  the  basis  of 
three  hundred  and  sixty  days  and  three  hundred  and  sixty-five  days  per 
annum.  Price  ten  dollars;  in  full  Russia  leather  binding,  twelve  dollars. 
This  work  is  recommended  bv  nearly  all  the  bankers  in  the  city  of  New 
York. 

III.  Sterling  Exchange  Tables,  By  J.  M.  Price.  ' 

This  work  is  prepared  for  converting  sterling  into  currency  and  cur- 
rency into  sterling,  from  par  to  twelve  and  one-half  per  cent,  premium. 
Price  two  dollars  fifty  cents. 

IV.  French  Exchange  Tables,  By  J.  M.  Price. 

Showing  the  value  of  francs  and  centimes  in  dollars  and  cents,  by  an 
arrangement  similar  to  the  Sterling  Tables.  Price  three  dollars. 

V.  Tables  of  Advance  on  Sterli^  Money,  By  J.  M.  Price. 

These  tables  are  on  a correct  basis  as  established  by  the  Act  of  Con- 
gress, July  27th,  1842,  from  par  to  one  hundred  per  cent.,  on  any 
amount,  from  a farthing  to  five  hundred  pounds. 

VI.  The  Value  of  Sterling  Money  in  American  Currency, 

This  volume  shows  the  comparative  values  at  from  five  to  ten  dollars 
per  pound,  increasing  by  ten  cents  and  twenty  cents  to  the  pound,  and 
on  any  amount,  from  one  farthing  to  five  hundred  pounds.  The  last 
two  works  above  mentioned  are  published  in  one  volume  at  ten  dollars. 

VII.  Comparative  Values  of  Stocks, 

This  volume  represents  the  comparative  values  as  investments  from 
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tbrce  to  ten  per  cent,  interest  payable  semi- annually.  For  all  periods 
of  redemption,  from  six  months  to  fifty  years,  to  realize  (semi-annually) 
from  two  and  three-quarters  per  cent,  to  ten  per  cent,  per  annum,  pro- 
gressing by  one-quarter  per  cent.  Price  five  dollars. 

VIII.  The  Freighter  and  Shipper'*  Ready  Reckoner  and  Forwarder'* 
A**i*iant. 

Tables  showing  at  a glance  the  amount  of  freight  on  any  number  of 
pounds,  from  one  pound  to  two  hundred  and  fifty  tons,  from  one  dollar 
per  ton  to  twenty  dollars  per  ton.  By  Daniel  C.  Taylor.  Price  ten 
dollars. 

The  Interest  Tables  compiled  by  Mr.  Price  (President  of  the  Oriental 
Bank)  are  adopted  by  the  Treasury  department  as  the  standard. 

IX.  Element*  of  Political  Economy.  By  Arthur  Latham  Perry, 
Professor  of  History  and  Political  Economy  in  Williams  College, 
C.  Scribner  dr  Co.,  New  York.  12mo.  pp.  460.  Price  two  dollars 
fifty  cents. 

Mr.  Perry’s  work  is  divided  into  sixteen  chapters,  the  subjects  of 
which  areas  follows: — 1.  On  the  History  of  Political  Economy.  2.  On 
the  Field  of  the  Science.  3.  On  Value.  4.  On  Exchan^.  6.  On 
Labor.  6.  On  Capital.  7.  On  Land.  8.  On  Cost  of  Production. 
9.  On  Production.  10.  On  Money.  11.  On  Currency  in  the  United 
States.  12.  On  Credit.  13.  On  Foreign  Trade.  14.  On  the  Mercantile 
System.  16.  On  American  Tariffs.  16.  On  Taxation. 

Mr.  Perry’s  chapter  on  money  will  attract  the  attention  of  many  of 
our  readers.  He  subdivides  this  chapter  under  the  following  heads  : — 
1.  Money  as  a medium  of  exchange.  2.  A measure  of  value.  3.  Gold 
and  silver  constitute  the  best  money.  4.  An  inferior  money,  so  long  as 
it  circulates  at  all,  invariably  drives  a superior  money  out  of  circulation. 
6.  A paper  money  is  only  tolerable  when  it  is  actually  and  instantly 
convertible  on  demand  into  gold  or  silver.  6.  Government  ought  to 
leave  freely  to  the  parties  concerned  the  rate  of  interest  to  be  paid  on 
money  loaned.  Toe  writer  in  his  chapter  on  “ Money  ” concludes  as  to 
the  usury  laws : “ The  usury  laws  are  needless,  since  interest,  like  all 
other  prices,  will  perfectly  adjust  itself.  They  are  disregarded,  since 
lenders  will  loan  or  withhold  their  money  according  to  their  own  keen 
sense  of  profit.  They  are  pernicious,  since  they  infringe  the  rights  of 
property,  and  tend  to  prevent  weak  borrowers  from  having  a fair  chance 
m the  market.” 

X.  Manufacture*  of  the  United  State*  in  I860 ; compiled  from 
the  original  return*  of  the  eighth  census,  under  the  direction  of  the  Secre- 
tary of  the  Interior.  Quarto,  pp.  218  and  746.  Washington,  1866. 

This  is  a public  document  of  great  value  for  future  reference.  Mr. 
Edmonds,  Commissioner  of  the  General  Land  Office,  having  the  census 
returns  in  charge,  has  prepared  a preliminary  view  of  the  history  and 
importance  of  manufactures,  followed  by  historical  and  statistical  details 
upon  the  most  important  branches,  of  manufacture,  viz. : 1.  Woollen 
Goods.  2.  Hosiery.  8.  Wool-oarding.  4.  Carpetings.  6.  Clothing, 
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hats,  caps;  &c.  6.  Boots  and  Shoes.  7.  Linen  Goods  (including  flax 

or  fibrilia).  8.  Heibp,  and  Manilla  Cordage  and  Bagging.  9.  Paper. 
10.  Printing,  Type,  Presses.  11.  Musical  Instruments.  12.  Coal. 
13.  Iron,  Steel,  Machinery.  14.  Hardware.  15.  Salt,  &c. 

These  details  are  followed  by  tabular  information  of  the  production 
of  each  county  in  each  State,  and  by  a general  exhibit  or  summary  of 
that  of  each  State.  The  errors  contained  in  the  preliminary  report, 
issued  three  years  since,  arc  avoided  or  corrected ; the  present  volume 
being  a satisfactory  commencement  of  decennial  reports  on  the  results 
of  manufacturing  capital  and  labor  in  the  country. 

XI.  The  Statesman's  Year  Book ; a Statistical,  Oenealogical,  and 
historical  Account  of  the  States  and  Sovereigns  of  the  Civilized  World. 
For  the  Year  1866.  By  Frederick  Martin.  London:  Macmillan  & 
Co.  12mo.,  pp.  714.  Price  in  New  York,  six  dollars. 

This  volume  presents  comparative  and  statistical  details  of  the  debt, 
revenoe,  expenditure,  military  and  naval  force,  population,  trade,  &C.,  of 
the  leading  nations  of  Europe  and  America,  and  embraces  information 
of  much  importance  to  those  who  wish  to  learn  the  political  and  financial 
condition  of  those  countries  with  which  we  have  constant  intercourse. 

XII.  The  Banking  Almanac,  Directory,  Year-Book  and  Diary,  for 
1866.  London,  1866.  Octavo. 

This  volume  contains  an  OfBcial  Directory,  and  Statistics  of  Prices  of 
Public  Stocks,  Banking  Statistics  of  Great  Britain,  List  of  Banks  and 
Bank  Directors  in  London,  Provincial  and  Colonial  Banks,  Parliamentary 
Directory,  &c.  Price  seven  shillings  sterling.  (Four  dollars  fifty  cents 
in  New  York). 

XIII.  The  British  Almancu:  and  Companion  for  1866.  London,  12mo. 

This  work  is  issued  under  the  superintendence  of  the  Society  for  the 

Diffusion  of  Useful  Knowledge,  and  has  been  annually  published  for  the 
past  thirty-five  years. 

XIV.  The  Post-Office  Directory  for  1806  ; a full  and  complete  List 
of  Post-Offices  in  the  United  States  of  America.  One  volume,  octavo. 
New  York,  1866.  Price  two  dollars  twenty-five  cents. 

This  volume  contains  the  names  of  Postmasters  (except  at  suspended 
Offices),  arranged  in  alphabetical  order : also,  distances  in  miles  from 
Washington  to  the  several  county  seats,  and  to  their  respective  State 
capitals;  embracing  the  officers  or  the  Post-Office  department;  Money- 
Order  Offices ; rules  and  organization  of  the  department ; rates  of  postage, 
and  other  important  postal  information ; together  with  a complete  list  of 
Post-Offices  in  Canada. 

XV.  The  United  States  Register,  or  Blue  Book  for  1866.  12mo. 

Price  sixty  cents. 

This  work  is  intended  as  a cheap  and  ready  hand-book,  of  reference 
for  matters  pertaining  chiefly  to  the  Government  of  the  United  States. 
Its  contents  are:  Calendar  for  1866;  Value  of  Gold  and  Silver  Coins; 
Weights  and  Measures ; Statistics  of  the  United  States,  and  of  every 
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State  and  Territory  in  the  Union  ; Census  of  the  United  States  from 
1790  to  1860,  showing  the  White  and  Colored  Population  ; Population 
of  Cities  and  Towns;  Statistics  of  Products,  «fec.;  Climatic  Division  of 
the  United  States,  divided  into  four  2^nes  of  Temperature;  List  of 
Presidents  and  Vice-Presidents,  from  1789  to  1866;  Executive  Govern- 
ment, as  at  present  organized ; Ministers  and  Consuls,  &c.,  resident  in 
Foreign  Countries,  and  Foreign  Diplomatic  Corps,  resident  in  the  United 
States ; State  Department,  lYeasury  Department,  Interior  Department, 
and  Agricultural  Department;  War  Department,  and  Army  Kegister; 
Navy  Department,  and  Navy  List,  Vessels  of  War,  «jkc. ; the  Judiciary, 
United  States  Court,  Circuit  Court,  and  District  Courts;  Post-Office 
Department,  and  Rates  of  Domestic  Postage;  Members  of  the  XXXIXth 
Congress,  Senate  and  House  of  Representatives,  Jbc. 


XVI.  £>e  Bow's  Review  of  Affriculturaly  Commercial,  and  Industrial 
Progress.  Published  at  New  York  and  Nashville,  monthly.  $6  per 
annum. 

De  Bow's  Review  is  devoted  to  the  illustration  of  the  wealth  and 
resources  of  the  country,  and  in  an  especial  manner  to  the  question  of 
the  South ; her  industry  and  enterprise,  ner  crops,  lands,  agriculture ; the 
workings  of  emancipation  and  the  condition  of  the  freedmen,  with  full 
statistical  details  in  all  particulars.  Also,  to  the  discussion  of  great  pub- 
lic questions  pertaining  to  the  reconstruction  of  the  South  ; with  a great 
variety  of  literary  matter,  statistics  of  American  cities,  home  and  foreign 
commerce,  agriculture,  manufactures,  and  internal  improvements,  revenue 
and  taxation.  Able  contributors  are  engaged  for  the  work,  a new  series 
of  which  commenced  in  January,  1866  : monthly,  112  to  128  pages. 

The  March  number  of  De  Bow's  Review  contains  the  following 
articles  : — I.  Modern  Philosophical  Systems.  By  Grorob  Frederick 
Holmes,  of  Viig^inia.  II.  Louis  Napoleon.  By  W.  B.  Bdrwbll,  of  Vir- 
ginia. III.  The  River  and  Harbor  of  Mobile.  By  A.  Stein,  of  Mobile. 
IV,  Liberty  and  Civilization.  By  George  Fitzhugh,  of  Virginia.  V. 
The  Southern  El  Dorado.  VI.  The  Americans  in  Louisiana.  VII.  The 
Problem  of  the  Black  Races.  By  J.  C.  Nott,  M.  D.,  of  Alabama.  VIII. 
Oaths,  Amnesties,  and  Rebellion.  By  Hon.  Charles  Gatarre,  of  Louisi- 
ana. IX,  Department  of  Agriculture — Cotton  Statistics,  &c.  X.  Depart- 
ment of  Commerce.  XL  Department  of  Internal  Improvement.  XII. 
Department  of  the  Freedmen.  XIII.  Editorial  Miscellany,  <&c.  The 
office  of  the  editor  and  proprietor  is  at  Nashville,  Tenn. ; Office  for  the 
Northern  States,  40,  Broadway,  New  York. 

XVII.  Contraction  or  Expansion?  Repudiation  or  Resumption  ? 
Letters  to  the  Hon.  Hugh  McCulloch,  Secretary  of  the  Treasury.  By 
Hbnrt  C.  Caret.  Philadelphia,  1866.  Octavo,  pp.  47. 

This  pamphlet  contains  the  seven  letters  addressed  by  Mr.  Carey  to 
the  Secretary  of  the  Treasury,  and  widely  published  in  the  daily  journals. 
The  general  conclusions  of  the  writer  are  now  added.  Mr.  Carey  points 
with  much  force  to  the  large  annual  contributions,  by  our  people,  to  the 
pauper  labor  of  Europe,  for  articles  which  a sound  system  of  finance 
would  produce  in  our  own  country. 
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FRAUDS  AND  ROBBERIES. 

Thb  frauds  upon  banks  and  bankers  at  various  places,  with  robberies 
and  burglaries,  have  been  more  frequent  of  late  than  at  any  previous 
time.  The  close  of  the  war  has  thrown  upon  us  a large  num\)er  of 
demoralized  and  vicious  men,  many  of  whom  are  unable  or  disinclined  at 
the  moment  to  obtain  employment ; but  these  arc  ready  to  take  advantage 
of  any  opportunity  to  defraud  others.  Many  of  these  idle  vagrants  were 
formerly  skilled  mechanics,  and  are  thus  prepared  to  operate  successfully 
as  burglars.  Banks  and  bankers  cannot  be  too  careful  in  selecting  the 
best  safes  and  locks  for  their  valuables,  nor  be  too  cautious  in  dealing 
with  strangers.  Several  banks  in  the  city  of  New  York  have  lost  heavily  by 
allowing  parties,  having  fraudulent  intentions,  but  apparently  respectable, 
to  open  accounts  with  them,  and  by  the  deposit  of  checks,  fraudulently 
certified,  to  draw  large  sums.  The  following  are  the  latest  cases  of  frauds 
and  robberies: — 

I.  Kew  York  City, — II.  Central  National  Bank, — III.  PhUaddphia, — lY.  Canada,— 

Y.  BaUimore. — YL  PiUsburgh. — YII.  New  York, — YIII.  ^Um, 

I.  New  York  Citt. 

The  largest  robbery  on  record  in  this  country  was  that  of  the  safe  of  Mr.  Rrrrrs 
L.  Lord,  Exchange  Place,  on  or  about  the  9th  of  March.  The  shares  and  bonds  ab- 
stracted by  tlie  burglar  amounted  to  about  a million  and  a half  of  dollars.  No  clue 
is  yet  obtained  to  the  robbers. 

Mr.  Lord  had  taken  the  precaution  to  register  most  of  his  United  States  Stocks 
and  to  fill  up  to  his  own  order  his  United  States  7.30  per  cent.  Treasury  Bonds. 
His  practice  was  to  select  the  larger  denominations  of  the  latter.  His  certiheates  of 
Delaware  and  Lackawanna,  and  New  Jersey  and  Central,  and  other  shares  canuot, 
of  course,  be  used  by  any  other  person  than  himself  or  his  duly  constituted 
attorney.  His  Western  Railway  bonds  are  payable  to  bearer,  but  the  numbers  are 
known,  and  the  payment  of  interest  stopped.  Mr.  Lord  is  a wealthy  and  esteemed 
citizen,  retired  from  active  business  for  many  years  past.  His  large  fortune  was 
chiefly  in  United  States  securities  and  Real  Estate.  Ho  was  a subscriber  to  every 
loan  offered  by  the  Government  during  the  W lU",  and  to  the  7.30  per  cent,  loan  at 
its  close,  and  was  always  prompt,  earnest,  and  confident  in  tlie  support  of  the  public 
credit.  The  bonds  stolen  from  Mr.  Lord  consisted  of 


Seven  and  three-tenths  Coupons $570,000 

Loan  of  1881,  Coupon  Bonds 75,000 

Ten-forties 200,000 

“ “ registered 60,000 

Oregon  War  Bonds 25,000 

Five-twenties,  registered 74,000 

U.  S.  six  per  cent.  Registered  Bonds 55,000 

“ Coupon  “ 2G,000 

Galena  and  Chicago  R.  R 12,000 

St.  Louis,  Alton,  and  Terre  Haute  R.  R 20,000 

Chicago  and  Northwestern 71,500 

Private  Bonds 4.600 


$1,183,000 
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Besides  55  shares  Warren  R.  R.  slock ; G19  shares  New  Jersey  R.  R ; 126  shares 
Hartford  and  New  Haven  R.  R.;  1,3G7  shares  Delaware,  Lackawanna,  and  Western 
R.  R. ; 500  shares  Mechanics  and  Traders’  Bank,  New  York ; 137  shares  Columbian 
Marine  Insurance  Company;  70  shares  Manufacturers’ Insurance  Company  stock. 
This  is  probably  the  heaviest  robbery  ever  perpetrated  in  the  United  States. 

II.  Fraud  on  the  Central  National  Bank. 

William  H.  Cannon,  aj?ed  1 8,  who  was  for  some  time  in  the  employ  of  Messrs.  Jones, 
Smith  & Sheppard,  of  No.  11,  Murray  street,  as  errand  boy,  was  discharged  recent- 
ly. Soon  after  he  and  others  arranged  a plau  to  rob  the  firm,  whose  employ  he  had 
but  just  left.  Ho  obtained  a number  of  blank  checks  on  the  bank  where  the  firm 
deposited  their  moneys,  by  forging  an  order  on  the  printers  for  a supply,  which 
order  was  readily  filled,  as  the  boy  was  known  as  an  employe  of  the  firm.  Having 
gained  tliese  blank  checks,  it  is  alleged  that  Cannon  filled  up  one  for  $300,  and 
forged  the  signature  of  the  firm  thereto.  He  presented  the  check  for  payment  on 
the  19ih  ult.  to  Mr.  Charles  E.  Bogert,  paying  teller  of  the  Central  National 
Bank,  corner  of  Broadway  and  Pearl  street.  New  York.  The  teller  supposed  that 
young  ('ANNON  was  still  in  the  employ  of  the  firm  whose  names  were  signed  to  the 
check,  and,  believing  that  the  check  was  a genuine  issue,  cashed  it,  and  Cannon 
walked  off  with  the  money  in  his  pocket. 

His  first  attempt  having  proved  so  successful,  Cannon,  urged  on  by  others  who 
prudently  remained  in  the  background,  determined  that  his  second  effort  should 
take  a higher  flight,  and  the  signature  of  the  firm  was  forged  to  a check  for  the  sum 
of  $3,000.  It  was  presented  at  the  bank  on  the  Gth  inst.,  and,  lik?  the  former  one, 
was  promptly  cashed  by  the  paying  teller,  Mr.  Bogert.  Not  content  with  this  suc- 
cess, a third  atWmpt  was  determined  upon,  and  a fresh  check  for  $4,000  filled  up 
and  signed.  Canno.v  evidently  beoame  nervous  at  this  stage  of  the  affair,  and  as 
he  no  doubt  feared  detection,  another  youth  about  his  own  age,  named  James 
Mitchell,  was  sent  to  the  bank  with  this  third  check.  On  his  arrival  there 
Mitchell  found  the  assistant  cashier  of  the  bank,  Mr.  Wm.  II.  Sanford,  officiating 
in  the  absence  of  the  teller.  Before  paying  the  sum  appearing  upon  the  face  of  the 
check,  the  cashier  examined  the  paper,  and  discovered  it  to  be  a forgery.  Mitchell 
was  immediately  taken  into  the  inner  office,  and  detectives  Kelso  and  Radford 
were  sent  for.  They  took  young  Mitchell  into  custody,  and  from  his  confessions 
speedily  secured  Cannon. 

III.  Philadelphia. 

Throe  lads  named  Will.am  H.  Lynch,  Frank  Ribaut,  and  Francis  H,  Lane,  were 
arrested  in  February,  at  Philadelphia,  for  forging  the  name  of  John  P.  Mont€K)MERY 
to  five  checks  on  the  Western  National  Bank:  one  for  $40,  one  for  $110,  one  for 
$130,  one  for  $150,  and  the  last  for  $150.  Mr.  Montgomery  has  an  office  on  S. 
Fifth  Street,  communicating  with  Mr.  John  Samuels’  office.  Young  Lane  was  em- 
ployed by  Mr.  Samuels,  and  it  is  alleged  he  secured  the  check- book  by  opening  the 
drawer  in  which  it  was  kept,  by  means  of  false  keys.  Chief  detective  Franklin 
was  notified  of  the  forgeries.  He  arrested  Lynch  in  the  Western  Bank,  who  was 
about  presenting  the  la.st  check.  The  youthful  prisoner  said  that  he  had  been  sent  by 
a man  in  front  of  the  post-office  to  draw  the  money,  but  afterwards  acknowledged  his 
guilt.  He  implicated  Ribaut  and  Lane  in  connection  with  the  aflair.  These  lads 
also  acknowledged  their  guilt.  On  the  person  of  Lynch  were  found  a pistol,  watch, 
and  about  ,s30  in  money.  The  others  had  but  small  amounts  in  tlieir  possession. 
It  seems  they  had  expended  the  money  in  going  carriage  riding,  buying  watches 
apiece,  &c.  They  were  committed  to  answer. 

IV.  Canada. 

The  American  Express  Agent  at  St.  Mary's,  C.  W.,  named  J.  R.  Phelps,  absconded 
on  the  8th  of  February  with  $10,000  in  money,  the  property  of  the  Bank  of  Mon- 
treal. The  money  sliould  have  been  handed  over  to  the  bank  on  Tuesday,  the  6th. 
Of  course  the  American  Express  Company  are  held  responsible  for  the  money.  Up 
to  this  time  nothing  had  been  brought  against  the  character  of  Phelps.  Officers  are 
on  the  alert  in  every  direction,  but  the  chances  favor  the  escape  of  the  culprit. 
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y.  Baltimobs,  Md. 

A bold  but  unsuccessful  attempt  was  made  on  Sunday  nightp  March  4tb,  to  rob 
the  banking  house  of  Messrs.  Brown,  Bros.  A Co.,  on  the  south-west  corner  of  Bal- 
timore and  Calyert  streets.  An  entrance  was  effected  by  forcing  a cellar  door,  and 
then  cutting  a hole  through  the  flooring  of  the  room  in  which  the  vault  was  located. 
The  door  of  the  vault  had  the  appearance  of  having  been  severely  tested  by  the 
efforts  of  the  burglars,  as  a hole  had  been  drilled  into  it  near  the  lock,  to  the  depth 
of  an  inch.  The  work  of  drilling  was  such  a slow  and  tedious  operation  that  they 
were  doubtless  frightened  away  by  officer  Scott,  in  making  his  rounds,  before  hav- 
ing accomplished  their  aim.  The  only  booty  secured  was  a dollar  or  so  of  change 
found  in  the  counter  drawers.  An  attempt  was  also  made  to  penetrate  the  side-w^ 
of  the  vault,  but  was  equally  fruitless.  Sergeant  Hatton,  together  with  officer 
SooTT,  made  a thorough  search  of  the  premises  about  eleven  o’clock  at  night,  but 
did  not  succeed  in  finding  the  burglarious  party.  The  premises  wore  also  examined 
in  the  morning  by  Deputy  Marshal  Manly,  and  the  affair  placed  in  the  hands  of 
detectives ; in  order,  if  possible,  to  trace  the  burglars. 

VI.  Pittsburgh,  Pa. 

About  a year  ago,  the  banking  house  of  Messrs.  W.  H.  Wilijahs  A Co.,  comer 
of  Third  and  Wood  streets,  was  entered  by  burglars,  the  vault  broken  open,  and  rail- 
way and  other  bonds  to  a considerable  amount  stolen.  An  expert  burglar  named 
Jim  Brown,  w’as  arrested  in  Canada,  on  suspicion  of  having  perpetrated  the  rob- 
bery, but  he  wa.s  brought  up  on  the  extradition  treaty  and  discharged.  The  bonds 
have  been  recently  recovered  through  the  skillul  management  of  the  police  of 
Pittsburgh,  Toronto,  and  other  places. 

VII.  New  York  City. 

The  facts  in  relation  to  a defalcation  in  the  house  of  Dukoak,  Shermak  A Co., 
came  to  light  in  March,  before  the  Court  of  Common  Pleas ; having  been  concealed 
from  the  public  since  last  November.  The  defaulter  is  Louis  Colin,  formerly  the 
foreign  clerk  of  Duncan,  Sherman  A Co.,  who  is  accused  of  abstracting  forty  thou- 
sand dollars’  worth  of  United  States  bonds  and  railroad  securities,  deposited  with 
the  firm  by  parties  travelling  abroad  who  desired  to  obtain  letters  of  credit.  With 
these,  it  is  charged,  Colin  carried  on  ruinous  stock  speculations,  and  finally  con- 
fessed his  offence  to  his  employers.  They  condoned  the  crime,  and  agreed  to  accept 
payment  in  instalments.  The  accused,  having  failed  to  pay  up,  was  arrested,  and 
the  case  came  up  on  a motion  to  discharge  the  prisoner  under  the  Insolvent  act. 

VIIL  Boston. 

In  February  a series  of  skilfully-planned  forgeries  upon  banks  of  Boston  was 
attempted,  and  in  several  instances  successfully  executed.  The  rogues  selected  the 
busiest  hour  for  the  accomplishment  of  their  designs,  and  put  on  airs  of  such  appa- 
rent honesty  as  to  deceive  some  of  the  most  cautious  bank  officers. 

At  the  Merchants’  National  Bank  two  forged  checks  were  presented  at  different 
times  and  by  different  parties ; one  for  $2,306,  and  the  other  for  $2,G03,  and  both 
purporting  to  be  drawn  by  Stone,  Downer  A Co.,  brokers  at  No.  28,  State  street. 
The  rogues  had  obtained  sufficient  knowledge  of  Messrs.  Stone,  Downer  A Co.’a 
business  to  enable  them  to  number  the  checks  correctly,  13,068  and  13,069.  No 
suspicion  of  forgery  appears  to  have  been  excited,  and  the  checks  were  paid  unhesi- 
tatingly. The  forgery  was  not  discovered  until  the  next  day ; and  the  paying  teller 
has  no  recollection  of  the  parties  offering  the  checks,  the  signatures  of  which  were 
very  skilfully  executed. 

At  about  the  same  time,  two  checks  bearing  he  name  of  James  Hammett,  broker, 
at  31,  State  street,  were  offered  by  different  persons  at  the  National  Bank  of  Com- 
merce, and  paid.  The  amount  of  these  checks  was  $4,807.  The  teller  of  the  bank 
thinks  he  could  identify  the  parties  who  presented  them. 
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Mutilated  Notes. — The  mutilated  notes  of  the  National  banks  are 
causing  some  trouble  to  the  public,  and  the  Comptroller  of  the  Currency 
has  issued  a circular  relative  to  their  redemption.  After  observing  that 
it  is  inexpedient,  if  not  illegal,  for  a bank  to  pay  less  for  a mutilated  than  a 
whole  bank  note,  the  Comptroller  adds  that  **  A bank  is  bound  to  redeem 
its  notes  on  demand.  The  fact  that  a portion  of  one  of  its  promissory 
notes  is  torn  off  or  missing  does  not  cancel  this  obligation,  so  long  as 
there  is  no  reason  to  believe  that  the  missing  portions  of  the  note  can  or 
will  be  used  to  defraud.  Section  68  of  the  Currency  act  will  always 
justify  an  inquiry  as  to  the  cause  or  manner  of  mutilation.  If  the  expla- 
nation is  satisfactory,  the  note  should  be  redeemed  in  full ; but  if  the 
inquiry  should  lead  to  the  belief  that  fraud  was  intended,  the  bank  would 
be  justified  in  refusing  to  redeem  it.  Nothing  would  justify  a deduction 
from  the  face  value  of  a note,  except  a fraudulent  intent,  and  evidence  of 
a fraudulent  intent  would  justify  the  bank  in  refusing  to  redeem  the 
note ; therefore  the  note  should  be  redeemed  in  full,  or  not  at  all.” 

JMiddlelotvn, — At  a special  meetinf?  of  the  Board  of  Directors  of  the  Middletown 
National  Bank,  Orange  County,  held  Nov.  11, 1865,  James  B.  Hulsb,  Cashier,  was  duly 
elected  President  to  fill  the  vacancy  occasioned  by  the  death  of  Joseph  Davis,  late 
President.  At  the  same  time,  Thomas  King,  formerly  Teller,  was  appointed 
Cashier. 

Trust  Companies. — In  the  United  States  Circuit  Court,  District  of  Southern 
New  York,  Judge  Shipman  has  recently  decided  that  all  deposits  in  Trust  Compa- 
nies are  liable  to  the  same  tax  as  bank  deposits.  The  Court  held  that  whatever  may 
be  the  status  of  the  defendants  in  a general  or  commercial  sense,  they  are,  for  idl 
purposes  of  license  and  taxation,  bankers;  and  must  take  out  a license  and  pay  taxes 
upon  their  capital  and  average  amount  of  deposits  accordingly,  and  directed  a decree 
to  be  entered  in  conformity  with  the  opinion.  The  case  was  made  against  the  Far- 
mers’ Trust  Company.  TliO  decision,  however,  carries  with  it  a tax  of  half  of  one 
per  cent,  per  annum  on  all  trust  funds  in  similar  corporations ; the  aggregate  of 
which  in  the  four  Trust  Companies  of  this  city  is  not  far  from  twenty  millions  of 
dollars,  affording  a revenue  to  the  Government  of  $100,000  per  annum. 

Utica. — The  City  of  Utica,  is  authorized  by  special  act  of  the  Legislature,  passed 
Febniary  19,  1866,  to  subscribe  $500,000  to  the  stock  of  the  Utica,  Chenango,  and 
Susquehanna  Valley  R.  R.  Co.,  and  to  borrow  this  amount  on  its  bonds,  bearing 
seven  per  cent,  interest,  repayable  within  twenty  years. 

Lansifigburgh. — Mr.  John  S.  Fake  has  been  elected  President  of  the  National 
Exchange  Bank  of  Lansingburgh. 

Oswego. — Mr.  Thomas  S.  Mott  has  been  appointed  President  in  place  of  Thos. 
Kinosfobd;  and  J.  D.  W.  Case  appointed  Cashier,  of  the  First  National  Bank  of 
Oswego,  in  place  of  Mr.  Amos  A.  Bradley,  now  Cashier  of  the  American  National 
Bank,  New  York  City,  80,  Broadway. 

Maine. — ^The  Legislature  of  Maine  at  its  late  session  incorporated  a large  num- 
ber of  Manufacturing  Companies,  and  passed  the  following  Bank  acts: — I.  To 
increase  the  capital  stock  of  the  North  Bank  at  Rockland;  II.  To  incorporate  the 
Piscataquis  Central  Bank  Association;  III.  To  increase  the  capital  stock  of  the 
Lime  Rock  Bank ; IV.  To  incorporate  the  Norway  Savings  Bank ; V.  To  incorpo- 
rate the  South  Berwick  Savings  Bank;  VI.  To  incorporate  the  Wiscasset  Savings 
Bank;  VII.  To  incorporate  the  Newport  Savings  Bank;  VIII.  To  aid  in  the  settle- 
ment and  disposal  of  assets  of  J^nks  alter  surrender  or  expiration  of  their 
charters. 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


822 


Bank  IterM. 


Old  Banks. — ^By  an  act  of  the  Maine  Legislature,  approved  Jan.  21,  1865,  banks 
of  tliat  State  which  surrender  their  charters  and  close  up  business  were  to  continue 
their  corporate  existence  for  two  years  from  the  date  of  such  surrender.  By  an  act 
approved  Feb.  24,  1865,  Maine  banks  reorganizing  under  the  National  Bank  act  were 
held  liable  for  the  redemption  of  their  old  State  circulation  for  three  years  from  the 
date  of  their  surrender  of  their  State  charter.  And,  as  we  have  before  stated,  by 
an  act  passed  by  the  Maine  Legislature  of  this  winter,  the  time  of  liability  for  those 
Maine  banks  which  expires  in  1866  has  been  extended  to  March,  1867. 

Annual  Report. — The  report  of  the  Maine  Bank  Ck>mmissioners  is  a document 
of  interest.  In  1863  there  were  sixty-nine  State  Banks  in  Maine.  Only  nine 
of  these  are  now  in  full  operation  under  State  charters.  A great  portion  of  the  old 
circulation  has  been  retired.  The  inducements  held  out  by  the  United  States 
Treasury  to  invest  in  Government  lx)nd3  has  largely  decreased  the  deposits  in  the 
savings  institutions  of  Maine;  and  fifteen  of  these  organizations,  examined  during 
the  year  by  the  commissioners,  show  a reduction  of  $336,147  of  deposits  in  1865. 

New  Hampshire. — Just  as  the  receiver  of  the  Walpole  Savings  Bank 
is  about  paying  the  depositors  in  that  institution  a dividend,  a report  comes  to  hand 
that  the  man  who  was  convicted  at  Keene,  of  the  robbery  of  the  bank,  and  who 
afterward  broke  jail,  has  been  captured.  The  Walpole  Savings-Bank,  of  Walpole, 
N.  H.,  was  robbed  in  November  last  of  bonds  amounting  at  least  to  $31,878.  As 
the  remaining  assets  appeared  insufficient  to  meet  the  liabilities,  the  bank  w*as  at 
once  enjoined  and  placed  in  the  hands  of  a receiver,  who  has  since  that  lime  made 
good  progress  in  settling  its  affairs. 

Termont. — ^The  National  Union  Bank  of  Swanton,  Franklin  County,  Vermont, 
(No.  1634),  was  organized  in  February  with  a capital  of  $75,008,  limited  to 
$300,000.  President,  Joseph  Blake;  Cashier,  Norman  A.  Lasalle;  both  of  tlie 
late  Union  Bank,  at  Swanton  Falls. 

Sheldon. — The  Missisquoi  Bank  at  Sheldon,  Vermont,  has  been  placed  in  the 
hands  of  Mr.  D.  D.  Wead,  as  receiver,  by  the  Court  of  Chancery:  and  six  months 
are  allowed  from  the  17th  of  January  for  the  presentation  of  claims.  Mr.  Alfred 
Keith,  the  President,  reports  the  liabilities  on  the  4th  of  January  last  to  be 
$125,000,  and  the  assets  about  $128,000. 

Haiisachlisetts. — The  abstracts  of  returns  from  the  savings  institutions  of  this 
State,  which  have  been  recently  printed  and  transmitted  to  the  Legislature  by  the 
Secretary  of  the  Commonwealth,  contain  the  following  table  of  the  aggregates  of  the 
last  two  years: — 

1866.  1864. 


Number  of  depositors 291,4  8 

Amount  of  deposits $59,936,482  . 

Public  funds 22,067,718 

Loans  on  public  funds 557,517 

Bank  stock 10,444,026 

Loans  on  bank  stock 260,499 

Deposits  in  banks,  bearing  interest 702,926 

Loans  on  railroad  stock 128,776 

Invested  in  real  estate 448,120 

Loans  on  mortgage  of  real  estate 16,634,668 

Loans  to  counties  and  towns 5,616,838 

Loans  on  personal  security 6,081,353 

Cash  on  hand 656,353 

Average  rate  and  aggregate  amount  of  ordinary 

dividends  for  last  year 4-76  per  cent 

$2,738,531  . 

Annual  expenses  of  the  institutions 203,348 


291,616 

$62,557,604 

22.149,296 

1,049,847 

9,980,792 

32.9.024 

728,820 

25,800 

331,670 

16,889,457 

5,967,903 

6,157,979 

823,871 

4-14  per  cent 
$2,258,496 
184,739 


Boston. — Mr.  W.  F.  Richardson  has  retired  from  the  presidency  of  the  Everett 
National  Bank  and  the  Boston  Penny  Savings  Bank,  two  snug  South  End  in^^tit  i- 
tions,  located  in  one  room,  on  the  comer  of  Washing^n  and  Newton  streets,  and 
Mr.  Warren  Sawteb  has  been  chosen  to  fill  his  place. 
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Thb  Frebdmen's  Satihos  Bakk.— President  Johnson  says  of  this  institution : — 

Washington,  May  5th,  1866. 

I cordially  approve  the  laudable  and  benevolent  objects  of  the  Freedmen’a 
Sayings  and  Trust  Company,  chartered  at  the  last  session  of  Congress,  and  in  its 
active  operations.  I commend  it  to  the  Secretaries  of  War,  Navy,  and  Treasury, 
for  such  facilities  in  reaching  the  Freedmen,  and  for  the  safe>keeping  and  trans- 
portation of  funds,  as  the  company  may  need,  and  as  will  be  consistent  with  the 
public  service. 

Andrew  Johnson. 

Maryland  Bank  Stocks. — The  Treasurer  of  the  State  of  Maryland  invited  pro- 
posals or  offers,  until  the  12th  day  of  March,  for  the  purchase  of  over  $800,000 
bank  stock,  and  other  stocks  held  by  the  State  of  Maryland,  viz.,  Baltimore  and 
Ohio  R.  R.  dividend  shares,  $.'591,280;  Bank  of  Baltimore  shares,  SI 7 1,000;  Union 
Bank  of  Maryland  shares,  $31,800;  Commercial  and  Farmers’ Bank,  Baltimore, 
$21,666;  Farmers  and  Merchants’  Bank,  Baltimore,  $12,000;  Marine  Bank  of  Balti- 
more, ,$10,000;  Franklin  Bank  of  Baltimore,  $7,500;  Mechanics’ Bank  of  Baltimore, 
$46,500;  Farmers’ Bank  of  Maiydand,  Annapolis,  $75,090;  Central  Bank,  Frederick, 
$34,850;  Ilagorstown  Bank,  $20,000;  Baston  Bank,  $30,000, 

Baltimore, — T.  S.  Abell  & Co.  sued  the  Chesapeake  Bank  of  Baltimore  upon  the 
following  case:  the  plaintiffs  deposited  with  the  defendants  $3,000  in  gold,  in 
December,  1861,  the  deposit  being  entered  on  the  books  of  the  bank  as  “coin.”  In 
May,  1864,  demand  was  made  for  repayment  of  the  deposit,  but  refused;  legal  tender 
notes  being  offered  by  the  bank.  The  jury,  after  a prolonged  hearing,  gave  a 
verdict  for  the  plaintiff. 

Tlru^fllia. — The  Legislature  of  Virginia  In  February  last  passed  acts  to  estab- 
lish “ the  Rockbridge  Savings  Institution,”  to  be  located  at  Lexington,  Rockbridge 
County — II.  “ The  Planters’  Savings  Bank  of  Richmond)” — III,  “ The  Farmers  and 
Miners’  Savings  Bank  of  Alleghany,”  at  Covington  C.  II.,  Alleghany  County — IV. 
The  Botetourt  iSavings  Institution,  at  Buchanan,  Botetourt  County.  This  place  is  on 
the  James  Kiver,  about  181  miles  west  of  Richmond.  The  Lcgi.slaturo  rejected  a 
bill  to  incorporate  the  “ Virginia  Banking  Company” — V.  The  Commercial  Savings 
Bank  of  Richmond — VI.  The  Union  Bank  of  Richmond — VII.  The  Christiansburg 
Savings  Institution — VIII.  The  Planters’  Loan  Association — IX.  The  Insurance 
and  Savings  Company — X.  The  Virginia  Savings  Bank — XI.  The  Life  Insurance 
Company  of  the  State  of  Virginia — XII.  The  Bank  of  the  State  of  Virginia — 
XIII.  The  Richmond  Saving  Bank  and  Insurance  Company. 

Winchester. — Tlie  Shenandoah  Valley  National  Bank  of  Winchester,  Frederick 
County,  Va^  (No.  1,635),  was  organized  in  February,  with  a capital  of  $130,000. 
limited  to  $500,000.  President,  Philip  Williams;*  Cashier,  Henry  M.  Brent; 
Mr.  Brent  has  been  Cashier  of  the  Bank  of  the  Valley,  at  Winchester,  for  many 
years. 

South  Carolina. — At  an  auction  sale  in  February  last,  the  following  prices 
were  obtained  for  the  securities  named : — 

Two  hundred  dollars  in  State  of  South  Carolina  (old)  bonds — $67, 

Nine  hundred  and  eighty  dollars  in  State  of  South  Carolina  stock — $54. 

Fifteen  hundred  dollar.^  City  of  Savannah  bonds — $75. 

Six  hundred  and  fifty  dollars  in  Union  Bank  bills — $61. 

Five  thousand  dollars  City  of  Columbia  bonds — $44. 

One  thousand  dollars  in  State  of  Tennessee  bonds — $76. 

Three  hundred  and  twenty-three  shares  Elmore  Insurance  Company — $3.76, 
$3.87,  $4.00,  $4.25  per  share. 

Ten  shares  (whole)  South  Carolina  Railroad — $46  per  share. 

Four  hundred  and  ten  dollars  City  six  per  cent,  stock — $63. 

Coupons  of  the  State  of  South  Carolina^ — $48. 

Coupons  of  Memphis  and  Charleston  Rail  Road — $71, 

Coupons  Nortlieastern  Rail  Road — $47. 

Coupons  Charleston  and  Savannah  Railroad  (State  Guarantee) — $37. 

Coupons  City  of  Savannah — $74.60 
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Geor|[f  a* — The  Merchants’  National  Bank  of  Savannah,  Chatham  Count  j,  Georgia 
(1^0.  1,610),  was  organized  in  March  with  a capital  of  $500,000,  limited  to  $2,000, • 
000.  President,  Hekry  Brigham  ; Cashier,  George  W.  DAVia  There  are  two 
other  banks  at  Savannah,  under  the  National  act:  viz.  No.  1,255,  The  Savannah  Na- 
tional Bank ; No.  1,58G,  The  City  National  Bank  of  Savann^. 

Athens, — ^The  National  Bank  of  Athens,  Clarke  County,  Georgia  (No.  1,639),  was 
organized  in  March,  with  a capital  of  $100,000,  limited  to  $300,000.  President, 
Henry  Hull,  Jr. ; Cashier,  Flourkat  W.  Adams.  This  makes  the  ninth  bank  in 
Georgia,  under  the  National  Act : viz.,  at  Augusta,  one ; Atlanta,  two ; Maoon,  one ; 
Columbus,  one;  Savannah,  three;  Athens,  one. 

Cnlumhm. — The  Chattahoochee  National  Bank  of  Columbus,  Muscogee  County, 
Georgia,  has  recently  commenced  active  operations,  and  offers  to  make  coUectiona 
on  all  points  in  the  Southern  States.  President,  Mr.  John  Rice  ; Cashier,  Mr. 
Alvau  Trow'bridoe.  They  refer  to  the  Third  National  Bank,  New  York;  the 
Mechanics’  National  Bank,  New  York;  the  Ocean  National  Bank,  New  York; 
Messrs.  Jay  Cooke  and  Co.,  New  York ; and  numerous  others.  (See  (heir  card  om 
(he  caver  of  this  %vorh.) 

Illinofs. — ^The  First  National  Bank  of  Pekin,  Tazewell  County,  Illinois  (No. 
1,637),  was  organized  in  March,  with  a capital  of  $100,000,  limit^  to  $200,000. 
President,  Isaac  B.  Leonard  ; Cashier,  Benjamin  F.  Blossom. 

Obity^ — The  First  National  Bank  of  Olney,  Rock  Island  County,  Illinois  (No. 
1,641),  w'as  organized  in  March,  with  a capital  of  $100,000,  limited  to  $200,000. 
President,  Henry  Spring  ; Cashier,  A.  Daruno. 

Iowa. — Mr.  William  S.  Smith,  President  of  the  National  State  Bank  of  Oska- 
loosa,  has  accepted  the  presidency  of  the  Iowa  Central  Railroad  Company,  and  is 
succeeded  by  Mr.  Andrew  C Williams.  Mr.  Cyrus  Bsedb  succeeds  Mr.  Mitchell 
Wilson  as  Cashier. 

Indiana. — ^The  Fourth  National  Bank  of  Indianapolis,  in  December  last  united 
its  capital  and  business  with  that  of  the  Citizens’  National  l^nk,  making  the  present 
capital  of  the  Citizens’  National  Bank  $300,000.  The  officers  then  were  I.  IkLiNBCR, 
President;  A.  G.  Pettibone,  Cashier;  Joa  R.  Haugh,  Ass’t  Cashier  (late  Cashier 
Fourth  National  Bank).  In  January,  Mr.  Pettibons  resigned,  and  Mr.  Joseph  R. 
Hauqu  was  elected  Cashier. 

Kentucky. — The  Legislature  of  Kentucky  m February,  1865,  diartered 
“The  Western  Financial  Corporation,”  with  a capital  of  one  million  of  dollars, 
with  the  privilege  of  increasing  to  five  millions.  Although  not  strictly  a bank,  in 
the  eye  of  the  lawy  it  possesses  banking  privileges  in  the  reception  of  deposits,  Ac., 
and  is  authorized  to  “transact  financial  business  and  promote  industrial  enter- 
prise in  the  Slate  of  Kentucky.”  The  charter  is  a very  liberal  one,  giving  the  Cor- 
poration power  to  build  a hotel,  to  borrow  and  lend  on  mortgage  of  real  or  per- 
sonal property,  agricultural  and  other  products,  bonds,  stocks,  and  merdiandise. 
Mr.  H.  D.  Newcomb,  President;  Mr.  A.  0.  Brannin,  Cashier.  The  Western  Finan- 
cial Corporation  is  prepared,  with  other  business,  to  make  collecUous  throughout  the 
West,  on  favorable  terms.  The  president  and  cashier  have  had  a long  financial  ex- 
perience in  the  State  of  Kentucky  and  city  of  Louisville.  With  a large  capital  and 
liberal  charter,  the  company  will  unquestionably  be  a success.  (iSke  (heir  card  on 
the  cover  of  this  work,) 

Minnesota.— The  United  National  Bank  of  Winona  (Na  1,643),  was  organ- 
ized in  March  at  Winona,  Winona  County,  with  a capital  of  $50,000,  limited  to 
$200,000.  President,  Otto  Froost.  The  First  National  Bank  of  Winona  (Na 
650),  was  established  in  October,  1864. 

HasUngn, — Mr.  WiMON  J.  Van  Dtkb  has  been  elected  President  of  the  Merchants’ 
National  Bank  of  Hastings,  Minnesota,  in  place  of  Mr.  J.  L.  Thorne.  Mr.  Byron 
C.  Howes  suooeeds  Mr.  toNHT  Mills,  Jr.,  as  cashier.  Their  New  York  correspond- 
ent is  the  Nationid  Park  Bank. 
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Ohio* — The  First  National  Bank  of  Cincinnati  has  increased  its  capital  to 
$1,000,000,  and  is  a public  depository  and  financial  agent  of  the  Treasury. 

The  officers  are,  John  W,  Ellis,  President;  Lewis  Worthington,  Tice-Prcsident; 
Theo.  Stan  wood,  Cashier;  G.  P.  Griffith,  Assistant  Cashier.  (iSce  their  card  on  the 
cover  of  this  work) 

liOiiisiana. — We  learn  that  the  arrangements  for  the  estabiishment  of  a 
Fourth  National  Bank,  in  the  city  of  New  Orleans,  under  the  auspices  of  a number 
of  loading  German  merchants,  have  so  fi  r progressed  as  to  leave  no  doubt  of  their 
successful  accomplishment  From  the  names  mentioned,  in  connection  with  the  pro* 
jected  institution,  it  may  be  confidently  stated  that  the  stockholders  wfill  embrace 
among  their  number  many  solid  commercial  houses,  who  can  hardly  fail  to  give  the 
bank  a corresponding  character. — K 0.  Pi.ayune, 

New  Orleans, — Tlie  election  for  Directors  of  the  Germania  National  Bank,  New 
Orleans,  resulted  in  the  choice  of  Messrs.  John  Gauche,  J.  H.  Eimi  r,  F.  A.  Lulino, 
Jonas  H.  Levy,  Louis  Schneider,  George  Binder,  C.  Kohn,  Fred.  Del  Bondio, 
and  C.  T.  Buddecks.  It  is  generally  understood  in  financial  circles  that  Mr. 
Buddkcke  is  to  be  the  President. 

Tennessee* — In  February  last,  the  legislature  passed  a resolution  authorizing 
the  Governor  to  appoint  an  agent  to  take  charge  of  the  books  of  the  Branch  Bank  of 
Tennessee,  located  at  Athens,  for  the  purpose  of  aiding  A.  Blizzard,  the  attorney 
f(^  the  said  Branch  Bank,  in  the  prosecution  of  certain  suits  in  favor  of  the  same. 
Adopted  on  a suspension  of  the  rules. 

Memphis. — The  German  National  Bank  of  Memphis,  Shelby  County,  Tenn.  (No. 
1,636),  commenced  business  on  the  12th  of  March,  with  a capital  of  $250,000, 
limited  to  $500,000.  President,  John  Ainslie;  Vice-President,  John  Corokka; 
Cashier,  Martin  Griffin.  Mr.  Ainslie,  the  president,  was  for  several  years  a private 
banker  at  Booneville,  Mo.,  and  afterwards  at  St  Louis,  and  for  four  years  cashier 
of  the  Commercial  Bank,  at  Memphis.  The  New  York  correspondents  of  the  Ger- 
man Bank  are  the  National  Bank  of  the  Repubho — Messrs.  Lawrence  & St.  John, 
and  Messrs.  L.  Von  Hoffman  & Co. 

Memphis, — The  First  National  Bank  of  Memphis  gives  notice  {see  One  cover  of  this 
work)  of  its  readiness  to  make  collections  throughout  Tennessee  and  the  l^uth- 
west.  This  is  one  of  the  special  depositories  of  the  United  States.  President,  Mr. 
F.  S.  Davis  ; Vice-President,  F.  W.  Smith  (formerly  cashier  of  the  Union  Bank  of 
Tennessee);  Casliier,  Charles  P.  NoRRia 

Texas* — The  National  Bank  of  Galveston,  Galveston  County,  Texas  (No.  1,642), 
was  organized  in  March,  with  a capital  of  $100,000,  limited  to  $600,000.  President, 
E.  B.  Nichols;  Cashier,  William  T.  Clark.  Tlie  First  National  Bank  of  Galveston, 
(No.  1,666),  was  organized  in  September,  1864. 

Tax  on  Banes. — The  Government  tax  on  bank  capital,  bank  deposits,  dividends, 
railroads,  Ac.,  amounted  in  1863  to  $1,910,936;  in  1864,  $7,017,546;  and  in  1865, 
$14,386,606,  viz.: — 

1864.  1865. 

Tax  on  bank  dividends  and  addition  to  sur- 
plus funds $1,577,010  73  $3,987,209  66 

Tax  on  bank  circulation 2,056,996  00  1,993,661  84 

“ bank  deposits 780,723  52  2,043,841  08 

bank  capital. 903,367  98 

insurance  companies*  dividends  and  ad- 
dition to  surplus  funds 445,386  17  764,658  38 

Tax  on  insurance  companies’  premiums..  ...  523,583  42  961,502  99 

railroad  companies’  dividends 927,393  38  2,470,816  89 

“ railroad  companies’  interest  on  bonds  . 596,859  09  847,683  61 

Congress. — On  motion  of  Mr.  Hooper,  it  was  resolved,  that  the  Committee  on 
Currency  and  Banking  be  instructed  to  consider  the  expediency  of  amending  the 
banking  act,  so  that  interest-bearing  legal-tender  notes  shall  not  included  as  part 
of  the  lawful  money  required  to  be  held  by  the  National  Banks  for  the  redemption 
of  their  liabilities. 
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American  Bank  Note  Co. — At  a meeting  of  the  board  of  trustees  of  the  Ameri- 
can Bank  Note  Company,  resolutions  were  adopted  in  reference  to  the  death  of 
George  W.  Hatch,  for  several  years  president  of  that  company,  and  long  identified 
with  the  bank-note  engraving  business.  It  was  resolved  to  close  the  offices  of  the 
company,  to  give  the  board  an  opportunity  of  attending  the  funeral  from  the  late 
residence  of  the  deceased,  Dobb’s  Ferry. 

Savings  Banks. — The  United  States  Supreme  Court,  on  Monday,  March  12th, 
decided  the  case  of  the  Bank  for  Savings  in  the  City  of  New  York  against  the 
United  States  Revenue  Collector,  New  York.  This  case  w^as  before  the  Court  upon 
an  appeal  from  a decision  from  the  Circuit  Court  for  tlio  Southern  District  of  New 
York.  The  main  question  presented  was,  as  to  the  liability  of  the  plaintiff  to  pay  a 
monthly  duty  of  l-24th  of  one  per  cent,  upon  the  money  received  and  invested  or 
loaned  by  it  as  upon  deposits,  witli  a person  or  corporation  engaged  in  the  business 
of  banking,  under  the  110th  section  of  the  Internal  Revenue  Act  of  Jan.  30,  1864,  as 
amended  by  the  Act  of  March  3d,  1865. 

The  action  was  brought  in  the  Supreme  Court  of  New  York  to  restrain  the  col- 
lection of  $11,062,  assessed  by  tlie  Commissioner  of  Internal  Revenue  upon  an 
estimate  by  the  assessor,  for  want  of  a report  by  the  plaintiff,  as  a tax  upon  the 
average  amount  of  moneys  out  upon  loan,  or  invested  for  individuals  by  the  plaintiff 
in  pursuance  of  its  charter,  during  the  months  of  April,  May,  June,  July,  and 
August,  1865.  Associate- Justice  Cufkord  delivered  the  opinion  of  the  Court, 

affirming  the  third,  fourth,  and  fifth  points,  namely:  That  the  bank  is  liable  to  pay 
the  duty;  that  the  loans  received  and  invested  are  deposits  within  the  meaning  of 
the  act  of  Congress,  and  tliat  the  moneys  received  on  depo.rit  in  any  one  month,  and 
invested  in  the  manner  stated  during  the  same  month,  arc  deposits  w’ithin  the  mean- 
ing of  the  acts  of  Congress,  so  as  to  render  the  plaintiff  liable  to  pay  the  tax  thereon 
for  the  same  month.  The  Court  did  not  decide  the  first  and  second  points,  as  to 
whether  the  Circuit  Court  could  restrain  the  collection  of  the  tax  and  penalties  by 
injunction.  Associate- Justices  Grier  and  Nelson  dissented  from  the  opinion;  the 
latter  saying  lie  did  not  understand  this  bank  to  be  within  the  meaning  of  the 
statutes.  It  was  a mere  agent  for  the  purpose  of  receiving  small  sums  for  poor 
depositors,  and  loaning  them  out  under  restriction,  or  investing  them  in  United  StiiteB 
or  State  bonds,  or  stocks,  for  the  benefit  of  the  depositors,  with  the  approval  of  the 
institution.  Associate- Judge  Field  did  not  sit  in  the  case. 

Oneida. — The  Oneida  Savings  Bank  was  chartered  by  the  Legislaturei,  February 
19th,  to  be  located  in  the  village  of  Oneida,  Madison  County,  New  York, 

FishkiU. — The  lAjgislature  has  chartered  the  Mechanics*  Savings  Bank,  to  be 
located  at  Fishkill  on  the  Hudson. 

Lost  Bonds. — The  question  of  reissuing  to  the  owners  Treasury  notes  or  Govern- 
ment bonds,  irrecoverably  lost  by  disaster  at  sea,  is  now  engaging  the  attention  of 
both  Houses  of  Congress,  A number  of  important  claims  of  this  character  are  now 
awaiting  action.  The  Senate  Committee  on  claims  have  just  made  a report  in  the 
case  of  Goldsmith  Brothers,  Bankers  of  San  Francisco,  California,  who  ask  the 
reissue  of  ton  thousand  in  seven-thirties,  lost  on  board  the  Brother  Jonathan^ 
wrecked  in  the  Pacific  in  August  last.  The  committee  say  that  a principle  of  com- 
mon equity,  not  to  say  common  honesty,  requires  the  Government  to  make  good  the 
loss,  in  case  the  loss  of  the  securities  bo  proved  beyond  all  doubt,  and  requisite  bond 
of  indemnity  be  given  by  the  claimants.  Another  case  involving  the  loss  of  sixty 
thousand  dollars  in  compound  interest  notes,  by  the  wreck  of  the  New  Orleans 
steamer  Republic^  last  Fall,  has  just  gone  to  the  House  Committee  on  Claims. 
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PRIVATE  BANKERS. 

MONTHLY  LIST  OF  NEW  BANKING  HOUSES  IN  THE  UNITED  STATES. 

Ccntinued  from  the  March  Number^  ‘p,  749. 

IVew  York. 

Jay  CJooke  & Ck>.,  No.  1,  Nassau  st.,  L.  M.  HofTman  4 Co.,  No.  40,  Broad  st., 
Work.  Davis  4 Barton,  No.  19,  William  st.,  Pardow,  Doughty  A ('o.,  4i{,  Kx.  PL, 
SlingvTland  4 Prince,  No.  40,  Ex.  PL,  Beverly  Robinson  4 Co.,  22,  Broad  st., 
Derkheim,  Cox4Kemeys,  13,  William  at,  Ciiarles  B.  CornwelL  No.  6,  New  st., 
Towar  4 Learned,  No.  11,  Wall  st.,  Walton,  Bryant  4 Co.,  17,  llroad, 

Boonville,  Oneida  Co.,  If.  Y*.  .Dodge  4 Crawford The  Nat.  Park  Bank. 

Norfolk,  Norfolk  Co.,  Va Chamberlaine  Brothers Nat.  Bank  of  Republic. 

Richmond,  HenricoCo.,  “ Lancaster  4 Co. Harrison,  Garth  4 Co. 

Tuscola,  Douglas  Co.,  III.  . .Wyeth,  Cannon  4 Co.. ... . .American  Nat.  Bank. 

Virden,  Macoupin  Co.,  “ . .Heaton,  Du  Bois  4 Chesnut. Howes  4 Macy. 

Jacksonville,  Morgan  Co.,  “ . .Hockcnhull,  King  4 Elliot  .Metropolitan  Nat.  Bank. 

Jersey ville,  Jersey  Co.,  “ . .William  Shephard  4 Co Birch,  Murra}"  4 Co. 

N. Orleans,  Orleans  Parish,  La.  F.  S.  4 F.  G.  Schlesinger  . .Trevor  4 Colgate. 

St  Louis,  St.  Louis  Co.,  Mo..  .U.  S.  Savings  Association.  .Metropolitan  Nat  Bank. 

Macon,  Bibb  Co.,  Oa Scott,  Powell  4 Co Scott,  Zercga  4Co. 

Oil  Springs,  Lampton  Co.,  Ca.. Johnston,  Green  4 Bruce.  .Ninth  National  Bank. 

New  York. — Messrs.  Jay  Cooke  4 Co.  have  established  a branch  of  their 
firm  at  New  York,  in  connection  with  their  houses  at  Wa.shington  and  Philadelphia, 
in  the  offices  lately  occupied  by  the*  Columbian  Marine  Insurance  Company,  corner 
of  Wall  and  Nassau  streets.  Mr.  Edward  Dodge,  late  of  Clark,  Dodge  4 Company, 
New  York,  Mr.  H.  C.  Fahnestock,  of  the  Washington  house;  and  Mr.  Pitt  Cooke, 
of  Sandusky,  Ohio,  will  bo  resident  partners  at  New  York.  They  propose  to  give 
particular  attention  to  the  purchase,  sale,  and  exchange  of  Government  securities, 
and  to  orders  for  the  purchase  and  sale  of  stocks,  bouds,  and  gold. 

IHinoi9.-<A  new  banking  establishment  is  opened  at  the  Union  Stock  Yards 
by  Messrs.  Solomon  Sturges’  Sons,  under  the  immediate  superintendence  of  Mr. 
J.  Db  Koven,  formerly  Cashier  of  the  Merchants’  National  Bank.  As  the  bank 
building  is  not  yet  completed,  the  office  of  the  bank  is  located  temporarily  in  the 
“Hough  House,”  where  suitable  accommodations  have  been  furnished. 

Yirginia.—  Messrs.  Bouldin  4 Bouldin,  attorneys  at  law,  Danville,  Virginia, 
offer  to  collect  or  secure  claims  in  that  State.  They  refer  to  Mr.  W.  B.  Patton, 
Banker,  Danville,  and  numerous  others.  (See  their  card  on  the  cover  of  thin  work,) 

Alabama. — The  card  of  Messrs.  Battry  4 Masson,  Bankers,  Mobile,  may  be 
found  on  the  cover  of  this  work.  They  deal  in  foreign  exchange  and  transact 
a banking  business  generally.  Their  New  York  oonrespondent  is  the  Fourth  Na- 
tional Bank. 

Texas. — Mr.  W*.  A.  Bennett  is  established  as  a Banker  and  dealer  in  exchange 
and  Government  securities,  at  San  Antonio,  Texas,  and  will  give  spedel  attention  to 
the  collection  of  current  and  past  due  claims  in  that  State.  He  refers  to  Messrs. 
Northrup  4 Chick,  Bankers,  6,  Wall  street.  New  York;  Messrs.  Rulbff  4 Twichell, 
New  Orleans.  (See  hia  card  on  the  cover  of  this  work.) 

Kentiick  Y* — The  card  of  Messrs.  Tucker  4 Co.,  Bankers,  Louisville,  may  bo 
found  on  the  cover  of  this  work.  They  offer  to  make  collections  in  that  State,  and 
to  transact  a banking  business  generally.  (Siee  their  card  on  (he  cover  of  this  work.) 
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District  of  Columbia. — Messrs.  Maubt  k Go.,  617  Seventh  street, 
Washing^toQ,  buy  and  sell  all  classes  of  Government  securities,  gold,  silver,  and  un- 
current money,  land  warranls  and  revolutionary  scrip.  Tbeh  New  York  corre- 
spondents are  Messrs.  Hows  k Mact.  (See  t/ietr  card  on  the  cover  of  this  trork.) 

Missouri.— The  card  of  Mr.  J.  A.  Gaylord,  Banker,  St  Louis,  may  be  found 
on  the  cover  of  this  work.  Messrs.  Gaylord,  Leavsnwobth  k Co.  remain  in  busi- 
ness in  the  same  city. 

Canada. — Messrs.  Johnstok  k Greer,  Bankers,  Port  Huron,  Michigan,  have 
established  a branch  house  at  Oil  Springs,  a new  settlement  in  Canada  West  hi  the 
midst  of  the  newly-discovered  oil  region,  a few  miles  east  of  Detroit,  and  near  the 
Great  Western  Railroad.  Their  correspondents  are  the  Ninth  National  Bank,  New 
York ; the  Second  National  Bank,  Detroit ; Messrs.  A.  Ives  k Son,  Detroit 

Bankers  in  the  United  States.— The  second  edition  of  the  “ Merchants  and 
Bankers'  Almanac*'  is  now  ready,  containing  the  names  of  new  banking  firms  estab- 
lished in  the  year  1866  throughout  the  United  States,  with  list  of  1,640  National 
banks  of  the  United  States.  (Copies  mailed  to  order;  piHce  two  (ktllars^  or^  with  a 
map  of  Vie  Gold  Regions^  1866,  three  dollars,) 

The  Public  Debt.  — An  elaborate  statement  of  the  public  debt  of  the 
United  States  has  been  issued  by  Messrs.  Culver,  Penn  k Co.,  Bankers,  Nos.  19 
and  21,  Nassau  street.  This  statement  contains  on  one  sheet  the  particulars  of  the 
debt,  as  it  existed  at  eleven  different  periods,  from  March,  1861,  to  January,  1865; 
with  notes  and  references  for  the  infbrmation  of  Bankers,  prepared  by  Mr.  C.  P. 
Bailey,  late  of  the  Treasury  Department  Copies  of  this  statement  will  be  fumtshed 
gratis  to  any  subscriber  to  the  Bankers^  Magaxine^  on  applicaMon  by  mail  or  personally. 
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IJkw  Yore,  March  24,  1866. 

Exchange  on  London,  at  sixty  days'  sight,  107|  @ 108,  for  gold. 

Monkt  remains  abundant  at  New  York,  on  call,  but  there  is  an  indisposition  on  the  part  of  lend- 
ers to  purchase  long  paper.  Capitalists  aro  more  inclined  to  confine  their  operations  to  purchases 
and  sales  of  stocks  and  bonds,  in  view  of  the  present  uncertainty  as  to  the  legislation  at  Washing- 
ton. The  general  rate  on  call  is  5 per  cent.,  with  rare  exceptions  on  Gov’^ernment  collateral-S  4 per 
cent  Discounts  are  active ; prime  names  iu*o  current  at  7 7^  per  cent ; a few  exceptional  nafnes 

ore  held  at  6 but  do  not  find  eager  buyers.  Paper  classed  “ good is  taken  at  8 9 per 

cent, ; lower  grades  at  10  15  per  cent.,  and,  although  taken  somewhat  more  freely,  are  still  diffi- 

cult of  negotiation.  Dry  goods  auction  paper  is  current  at  10  per  cent. 

The  recommendations  of  Secretary  Mct'ulloch  of  the  Treasury  hara  not  been  farorably  supported 
in  Congress.  A loan  bill  was  brought  forward  in  the  House,  containing  substantially  the  plan  of 
the  Secretary,  viz. : 

It  provides  that  the  act  of  March  8, 1965,  shall  be  extended  and  construed  to  anthorizc  the  Secre- 
tary of  tho  Tre.isnry  at  his  discretbm  to  receive  any  Treasury  notes  or  other  obligations  issued  under 
any  act  of  Congress,  whether  bearing  interest  or  not,  in  exchange  for  any  description  of  b4>nds 
authorized  by  the  act  to  which  this  is  an  amendment;  and  also  to  dispose  of  any  description  of  bonds 
authorized  by  said  act  either  in  the  United  States  or  elsewhere,  to  such  an  amount,  in  such  manner, 
and  at  such  rates,  ns  he  may  think  advisable,  for  lawful  money  of  tho  United  States,  or  for  any  Trea- 
sury notes,  certificates  of  indebtedness,  or  certificates  of  deposit,  or  other  representatives  of  valne, 
which  have  been  or  may  be  Issued  under  act  of  Congress,  tho  proceeds  thereof  only  to  be  used  for 
retiring  Treasury  notes  or  other  obligation  Issued  under  any  act  of  Congress,  ilut  nothing  herein 
contained  shall  be  construed  to  authorize  any  increase  of  the  public  debt;  jirovlded  that  the  act  to 
which  this  is  an  amendment  shall  continue  in  full  force  Id  all  its  provisions,  except  as  modified  by 
this  act. 

This  measure  was  rejected  on  the  16th  of  March  by  a vote  of  63  to  66. 

During  the  discussion  In  the  House,  as  to  specie  payments,  It  was  contended  that  there  could  be 
no  resumption  until  tho  short  obligations  of  the  Government  were  out  of  tlie  w'ay,  that  resumption 
must  be  the  sirnuitaneous  act  of  the  Government  and  of  the  banks,  preceded  by  contractions  of 
paper  circulation,  by  economy,  by  nianiifacture.s,  and,  of  course,  by  exportation  of  surplus  prod  ac- 
tions; then  there  could  be  resumption,  and  it  could  be  maintained.  Mr.  Wentworth,  of  Illinois, 
advocated  Secretary  McCulloch’s  policy  of  resuming  specie  payments  at  the  earliest  moment,  and 
objected  to  issuing  bonds  only  to  pay  debts  already  coutractod.  The  debt  policy  should  stop,  and 
the  Government  should  pay  as  it  goes.  Tho  annual  expenses  of  the  Government,  except  tho 
interest  of  the  public  debt,  should  be  paid  from  the  proceeds  of  the  internal  revenue  tax,  which, 
under  his  policy,  would  bo  annually  reduced,  and  finally  abolished  in  twenty  years.  The  general 
tone  of  the  debate  was  unfavorable  to  those  clauses  of  the  bill  which  extend  the  power  of  the  Secre- 
tary, and  it  is  believed  they  will  all  be  stricken  out. 

Another  loan  bill  has  bcfU  Introduced  by  Mr.  Hooper,  of  Boston,  which  it  is  thought  will 
essentially  meet  the  views  c»f  the  Secretary  and  the  Uommittee  of  Ways  and  Means.  Mr.  Hoox>er's 
funding  MU  is  regarded  as  an  improvement  on  the  two  measures  whjch  It  Is  designed  to  supersede. 
It  provides  that  the  call  loans  in  the  Treasury  shall  n(*t  hoar  more  than  five  per  cent,  interest  after 
the  1st  of  July  next;  Ih.at  the  aggregate  of  tho  public  debt  shall  not  be  increased  ; that  any  new 
bonds  issued  shall  not  bear  more  than  six  per  cent.  Interest  in  gidd,  or  T 8-10  in  currenev  ; that  no 
•uch  bonds  shall  be  sold  for  less  than  par ; and  that  an  amount  of  outstanding  obligations  shall  be 
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withdrawn  from  the  hands  of  the  pnblie,  equal  to  the  amount  of  bonds  nef^otiated.  No  forei^  loan 
Is  authorised. 

The  foreign  exchange  market  is  rather  more  in  faror  of  the  United  States.  Bills  on  London  hare 
declined  to  107  ^ 10T|  for  commercial  signatures  at  sixty  days;  and  lOTi  (<b  1^  for  hankers*  bills* 
For  the  steamers  of  this  week  the  Continental  rates  are  as  follows:— On  Paris,  5.27J  &*2*2f  francs 

per  dollar;  Antwerp,  5.‘27^  @ 5.23};  Swiss,  5.23}  5.22}.  On  Ilambnrg,  851  86  cents  per  marc 

banco;  Amsterdam,  40}  40}  cents  per  guilder;  Frankfort,  40}  (Qi  40}  per  florin;  Bremen,  77}  ^ 

78  cents  per  rix  dollar;  Prussian  thalers,  70}  70}. 

The  decline  in  gold  Is  one  of  the  most  satisflictory  eTents  of  the  month.  The  extreme  quotations 
in  January  last  were  87}  44};  in  February,  85}  ^ 41}.  A fhrther  decline  is  shown  this  month, 

the  rates  on  tiie  24th  being  25  26}. 

This  decline  in  gold  is  owing  in  part  to  fresh  confidence  as  to  the  means  of  the  country  to  liqui- 
date within  a reasonable  p<*rlfMl  the  existing  public  debt,  and  the  increasing  ability  of  the  Treasury 
and  the  banks  to  resume  specie  payments.  The  belief  in  an  early  resumption  of  cojirso  induces 
xnsny  to  bring  forward  gold  and  silver  from  their  hiding  places,  In  order  to  avail  of  Iho  current 
premium. 

With  this  marked  decline  In  gold,  there  is  a heavy  fall  In  foreign  goods  In  thi.s  market ; the  impor- 
tations of  which  were  made  with  the  expectation  of  a largo  demand  from  the  South  and  West  for  the 
spring  and  summer  trade.  A fall,  not  quite  so  great,  is  reported  In  domestic  goods.  The  effect  of 
the  deeltne  in  cotton  upon  the  manufacturing  interest  is  indicated  l>y  the  fact  that  a feW'  days  since 
a large  manafacturlng  house  at  Providence,  U.  1.,  fulled  f«»r  about  |1,000,(KK),  through  having  on 
hand  a large  ninoiint  of  cotton  purclmsed  at  high  prices,  and  also  a heavy  stock  of  manufactured 
goods.  Tlie  tride  in  dry  goods  continues  extremely  <Iull.  There  is  no  confidence  in  prices  among 
buyers,  and  quotations  of  domestic  cotton  goods  have  still  further  dec! Ine<i.  sLandard  sheetings  being 
now  held  at  24  cents,  while  prints  are  1 1}  cent  lower  than  a week  ago.  The  trade  in  foreign 

dry  goods  is  still  done  almost  exclusively  through  the  auction -rooms. 

The  act  of  the  Missouri  lx‘gisiature,  relative  to  the  consolidation  of  the  State  debt,  shows  that  on 
the  1st  of  January,  1$63,  the  total  debt  will  amount  to  |30,189,0ri0,  including  the  following  items: 


Principal. 

Accrued  Jut. 

Total. 

Pacific  Railroad  . 

$ 7,000,000 

....  $2,940,000 

....  $ 9,940.000 

Southwest  Branch 

4,500,000 

2,080,000 

6,mooo 

North  Missouri 

4,850.000 

l,827,fK)0 

6,177,000 

Iron  Mountain 

8.:>oi,ooo 

1.470,420 

4,971,420 

Cairo  and  Fulton 

650,000 

278,rMX» 

928.000 

Platto  County  

. ..  700,000 

294,1  HM) 

994,000 

Bevenuo  bonds  for  interest  of  1S59 

481,000 

232,fti0 

668,630 

Total 

121,132,000 

....  $ 9,007,050 

....  $80,199,050 

From  which  total  there  is  to  be  deducted  the  amount  paid  in  coupons  and  bonds  by  the  several 
State  banks  and  by  the  late  owners  of  the  Platte  County  Kailrond.  being  about  |200,000.  Governor 
Fletcher  has  sign<d  the  bill  recently  passed  by  the  Missouri  Legiftlature,  providing  for  the  consoli- 
dation and  }>aynjent  of  the  bonded  debt  of  the  Stale.  By  the  provisions  of  this  bill,  all  overdue 
Interest  is  to  be  funded  and  incorporated  with  the  principal,  and  In  new  bonds;  and  payment  of 
interest  is  to  be  resumed  on  the  1st  of  January,  ISCS. 

A decline  is  reported  in  Tennessee  six  per  cents,  from  92,  prevailing  at  the  opening  of  March,  to 
88  S5.  The  fall  is  ascribed  to  the  disruption  of  tho  legislature  which  passed  the  recent  finding 

bill.  A new  election  has  been  ordered  by  tho  Governor  to  fill  the  vacancies  of  the  niembers  who 
■nddenly  resigned,  after  first  attempting  to  break  up  the  Honse  of  KepresenUitlves  by  absenting 
themselves  from  their  seats.  But  the  funding  bill  was  made  a law  before  tliis  occurrence,  and  the 
new  bonds  are  now  being  prepared  to  substitute  for  tho  overdue  coupons  In  June. 

The  Comptroller  of  the  Currency  has  received  a number  of  applications  from  hanks,  asking  to  be 
converted  Into  National  banks.  11  o Is  reported  to  have  replied  to  the  cftfct  that  the  number  au- 
thorized by  Congress  having  been  fanctloned  by  the  ofiice,  he  has  no  authority  b>  establish  new  ones, 
and  that,  in  the  event  of  the  enactment  of  a new  law  u{K)n  this  subject,  banks  that  have  filed  their 
applications  shall  have  the  preference.  It  is  a mistake,  however,  to  supp<*so  that  the  *•  number’'  of 
the  National  barks  is  limited  by  law.  There  is  no  limit  cither  to  the  number  or  to  the  aggregate 
capital  of  these  Institutions,  What  is  limited  is  tbclr  elrculaiion.  They  are  not  allowed  to  issue 
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more  than  throe  hundred  millions,  and  no  efforts  of  the  specnlators,  !t  la  hoped,  will  indnee  Con- 
l^ss  to  inflate  the  cnrrencj  farther  bj  anthorixtnt?  any  larger  aggregate  of  National  bank  notea. 
The  following  table  shows  the  progress  of  the  National  banks  since  October,  1868: 


Date,  Batik*.  . CapiUtX.  OiretUaiian. 

January,  1864 187  ...  $14,5«8,T18  ....  $»,1M 

July 468  ....  95,812,946  ....  «5,826,695 

October.  664  ....  99,889,400  ....  61,894,150 

January  7,  1865  685  ....  145,624,660  ....  78,724,5*0 

July  1 1,878  ....  840,988.000  ....  146,927,975 

January  6, 1866 1,627  ....  408,868,948  ....  240,004,565 

Marchn 1,648  ....  412,608,286  ....  260.824,900 


At  London,  on  the  9th  instant,  FiTO-twenties  were  quoted  at  704  ^ 704 ; Erie  stock,  68|  ^ 544 ; 
Illinois  Central,  77|.  Cotton  was  firm  at  Liverpool  and  trade  at  Manchester  very  active,  with  larga 
orders  in  advance  of  production.  This  portenils  a continued  large  demand  for  American  cotton, 
tending  to  support  the  quotations  on  this  side. 

The  London  Times  says;— English  fhnds  continue  weak,  the  market  being  influenced  at  present 
by  results  of  the  difliculties  of  the  Joint  Stock  Discount  Company,  with  regard  to  which  nothing 
farther  of  a definite  character  has  yet  transpired.  The  discount  demand  at  the  bonk  conUnnea 
heavy,  all  other  establishments  being  disposed  to  restrict  their  transactions  within  the  most  cautious 
limits.'' 

The  Bank  of  England,  on  the  22d  ultimo,  reduced  its  rate  of  discount  from  eight  to  seven  per 
cent.  The  London  Time*'  money  article  of  the  23d  ultimo  says: 

^ Consequent  on  the  reduction  of  the  rate  of  discoiint  by  the  Bank  of  England,  the  discount  estab- 
lishments have  lowered  their  rate  for  money  at  call  from  54  to  6 per  oent,  for  money  at  seven  days' 
notice  from  61  to  54.  end  at  fourteen  days'  notice  from  7 to  A The  Joint*stock  banks  now  allow  6 
per  cent  (Instead  of  51)  for  money  on  deposit,  with  the  exception  that  the  London  and  Westminster 
gives  only  4 per  cent  for  sums  below  £500.  The  action  of  the  bank  has  somewhat  improved  the 
demand  for  discount  at  that  establishment;  but  the  general  market  is  quiet,  with  a good  supply  of 
money,  and  the  rate  for  flrst-cli&ss  three-months  bills  has  settled  down  at  64  64  per  cent,  being 

4 4 below  the  present  minimum  at  the  bank.  Tbe  fully  expected  reduction  in  the  rate  of  dis- 

count has  had  the  effect  of  depressing  stock  exchange  markets;  and  with  regard  to  consols,  in  the 
fboe  of  a rise  of  nearly  4 por  cent,  in  the  French  rentes,  they  declined  4*  The  chief  feature  in  the 
railway  market  was  the  heavy  fall  in  Great  Western  shares  of  2 percent.,  arising  from  the  declars- 
tion  of  the  disappointing  dividend  of  2 per  cent  per  annum.  Foreign  bonds  were  firm,  at  a slight 
partial  advance." 

Tbe  Bank  of  Prussia  has  also  reduced  its  rata  of  discount  to  6 and  64  per  cent  for  bills  and  ad- 
vances respectively.  Money  in  the  principal  cities  of  Europe  at  lost  dates  was  quoted  as  follows : — 


Bank 

Open 

Batik 

Open 

Hate, 

Market, 

Rate, 

Market, 

London  

64 

Berlin 

6 

6 

Paris 

4 

4 

Frankfort . . 

5 

44 

Amsterdam 

6 

6 

Vienna 

5 

6 

Hamburg 

4 

4 

St  Petersburg.... 

6 

T 

Antwerp 

5 

44 
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THE  SAVINGS  BANKS  OF  EUROPE  AND 
THE  UNITED  STATES. 


I.  Origin  of  Savings  Banks. — II.  Progress  in  Great  Britain. — III.  De- 
posits and  Depositors  in  England  and  Wales,  Scotland,  and  Ireland, — 
IV.  France. — V.  Switzerland. — VI.  Italy. — VII.  Spain. — VIII.  Ham- 
hurg. — IX.  Hesse. — X.  Belgium. — XI.  Prussia. — XII.  Austria. — 
XIII.  Wurtemburg. — XIV.  Frankfort. — XV.  Holland. — XVI.  Sweden. 
— XVII.  Russia. — XVIII.  Australia. — XIX.  Building  Societies  of 
Canada. — XX.  The  United  States. 


The  recent  decision  of  the  Supreme  Court  of  the  United  States,  ad- 
verse to  the  claim  of  “ The  Bank  fob  Savings  in  the  City  of  New 
York,”  has  awakened  fresh  interest  in  the  subject  of  savings  banks, 
their  objects,  condition,  liabilities,  and  their  nsefulness.  While  England 
and  other  European  countries  foster  such  institutions,  with  strict  regard 
to  the  welfare  and  the  pecuniary  interests  of  the  laboring  classes  as  de- 
positors, they,  at  the  same  time,  relieve  these  depositors  of  liability  to 
government  taxation.  It  is  there  wisely  conceded  that  Savings  Banks 
cncoun^e  economy  and  thrift  among  the  laboring  classes,  and,  likewise, 
lessen  crime  and  poverty  by  encouraging  economy  among  the  com- 
munity. The  duty  of  a government  to  foster  such  institutions,  bv  all 
63 
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legitimate  measures,  is  acknowledged  by  all ; and  it  is  very  obvious  that, 
instead  of  their  depositors  being  taxed  for  the  support  of  government, 
they  are  entitled  to  a bonus  or  premium  for  their  laudable  efforts  to  save 
a portion  of  their  earnings,  to  meet  the  demands  of  the  future.  A man 
who  becomes  a Savings  Bank  depositor  becomes,  at  the  same  time,  abet- 
ter citizen  and  a more  reliable  man.  He  begins  to  feel  that  he  has 
some  interest  at  stake  in  the  community. 

To  bring  this  subject  of  taxation  more  fully  before  our  readers,  we 
propose  to  insert,  in  the  present  number,  the  recent  decision  of  the 
Supreme  Court,  prefixed  by  a brief  sketch  of  the  origin  and  progress 
of  savings  institutions,  abroad  and  at  home,  with  a hope  that  Congress 
will  see  the  justice  of  amending  the  Internal  Revenue  Act,  so  as  to 
relieve  such  institutions,  and  their  hundreds  of  thousands  of  depositors, 
from  the  existing  burden  of  taxation  on  their  savings. 

We  are  indebted  to  Mr.  Arthur  Soratchlet’s  “ Practical  Treatise 
on  Savings  Banks,  their  Past  History  and  Present  Condition,"  for  much 
information  as  to  the  origin  of  these  institutions  in  Europe. 

In  his  work  it  is  properly  urged  that,  in  times  of  pressure,  the  money 
deposited  in  a Savings  Bank  allows  the  working  man  to  look  forward  to 
better  days ; he  gains  a habit  of  self-reliance,  of  depending  on  his  own 
efforts  and  foresight  for  the  means  of  extrication  from  a difficult  but 
passing  crisis ; and  his  very  nature  is  thus  elevated  by  the  feeling  of  his 
own  strength  and  independence.  For  him  who  looks  only  to  the  labor 
of  his  hands  for  his  daily  bread,  it  is  an  absolute  necessity  to  provide 
against  the  day  when,  by  the  failure  of  work,  by  sickness,  or  by  the 
gathering  infirmities  of  age,  his  earnings  may  be  suspended  or  terminated. 

The  credit  of  introducing  these  excellent  institutions  into  Great  Britain 
is  claimed  on  behalf  of  at  least  three  different  persons ; but  we  do  not 
doubt  that  there  may  be  earlier  unrecorded  instances  of  arrangements 
having  been  made  to  receive  small  savings  from  the  poor,  and  to  return 
them,  on  demand,  with  interest.  The  first  institution  of  the  kind,  it  is 
generally  believed,  was  formed  at  Berne,  in  Switzerland,  in  the  year 
1787.  It  is  remarked,  as  worthy  of  notice,  by  M.  le  Baron  Dupin  (in 
“ La  Caisse  cTEpargne  et  les  Ouvriers,"  Le^on  donn6e  au  Conservatoire 
royal  des  arts  et  metiers,  le  22  Mars,  1837),  that  it  was  not  an  opulent 
country  in  which  these  new  establishments  originated,  but  one  which,  for 
its  rocks,  its  climate,  and,  above  all,  for  the  spirit  of  its  inhabitants, 
might  very  well  be  called  the  Scotland  of  the  Continent.”  M.  Gustave 
DU  PuYRODE,  however,  in  his  learned  work  “ Be  la  Monnaie,  du  Credit 
et  de  VImptt"  (Paris,  1853),  states  that  a savings  bank  was  founded  at 
Hamburg  so  early  as  1778. 

In  the  year  1798,  a “ Friendly  Society  for  the  Benefit  of  Women  and 
Children  ” was  established  at  Tottenham  High  Cross,  England,  under 
the  superintendence  of  Mrs.  Priscilla  Wakefield,  and  before  the  year 
1801  there  had  been  combined  with  its  main  design  two  other  objects, 
viz.,  a fund  for  loans  and  a bank  for  savings. 

A claim  is  also  raised  on  behalf  of  the  Rev.  Joseph  Smith,  of  Wen- 
dover,  who,  in  the  year  1799,  circulated  in  his  parish  proposals  to 
receive  any  sums  in  deposit  during  the  summer,  and  to  return  the 
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amount  at  Christmaa,  with  the  addition  of  one-third  to  the  whole,  as  a 
bounty  upon  the  depositors’  economy. 

The  first  publication  in  England  of  the  idea  of  a Savings  Bank  is  attrib- 
uted to  the  celebrated  Jeremy  Bentham,  in  whose  well-known  schemes 
for  the  management  of  paupers  (179V)  was  included  a system  of  ‘‘  Fru- 
gality Banks, as  he  called  them.  The  suggestions  of  Mr.  Bentham 
were,  however,  not  directly  acted  upon. 

The  Society  next  formed  in  England,  of  which  we  have  any  account, 
was  opened  in  1808,  at  Bath  (chiefly  through  the  instrumentality  of 
ladies),  for  receiving  deposits  from  female  servants.  In  1806  the  “ Prov- 
ideiit  Institution  ^ London!'^  was  established,  by  the  exertions  of  Mr. 
Barber  Beaumont,  Managing  Director  of  the  “ County  Fire  Office  for 
Loans,  Life  Assurance,  and  Deferred  Annuities^  To  this  undertaking  a 
Savings  Bank  was  at  first  attached,  but  it  was  shortly  afterwards  discon- 
tinued, and  the  institution  became  simply  a Life  Assurance  office. 

As  early  as  the  year  1810,  the  first  Savings  Bank  in  Scotland  was 
formed  by  the  Rev.  Henry  Duncan,  minister  at  Ruthwell,  Dunifries- 
shire.  Various  papers  were  published  by  him  upon  the  subject  of  form- 
ing banks  for  savings  in  the  difierent  parishes  of  the  country,  and  the 
regular  and  simple  organization  of  his  “ Parish  Bank  ” served  as  a model 
for  other  institutions.  He  communicated  the  rules  to  the  Edinburgh 
“ Society  for  the  Suppression  of  Mendicity,”  and  the  result  was,  the 
establishment,  in  1814,  of  “The  Edinburgh  Savings  Bank,”  under  the 
auspices  of  Mr.  Forbes.  Similar  institutions  were,  about  the  same  time, 
commenced  at  Kelso  and  Hawick.  In  gratitude  to  Mr.  Duncan,  who 
died  in  1846,  a Savings  Bank  house  was  shortly  after  erected  to  his 
memory  in  the  county  town  of  Dumfries. 

Before  Savings  Banks  were  established,  it  is  said  by  Mr.  Scratchlby, 
there  was  no  systematic  means  of  encouragement  to  thrift,  and  no  pro- 
vision was  made  for  its  gatherings.  Through  long  years  of  hard  saving, 
and  scraping  together,  and  hoarding  in  his  old  stocking,  some  cottager, 
bent  with  age,  may  here  and  there  have  attained  the  end  of  his  desire, 
by  the  purchase  of  the  freehold  of  his  cottage  and  garden,  but  this,  in 
the  nature  of  things,  could  not  be  general,  and,  in  our  highly  artificial 
civilization,  perhaps  not  desirable,  where  labor  can  be  so  often  more 
profitably  employed  in  service  or  the  work  of  an  artisan.  Now,  however, 
those  among  the  laboring  population  of  England  and  other  countries,  whose 
industry  and  frugality  enable  them  to  lay  aside  a portion  of  their  earn- 
ings, have  (as  was  remarked  by  Mr.  G.  R.  Porter,  in  his  “ Progress  of 
the  Nation,^'*)  a readier,  and,  as  regards  the  community,  a far  better, 
opportunity  for  the  profitable  employment  of  their  money,  than  can  be 
generally  procured  by  the  purchase  of  a bit  of  land,”  for  the  Savings 
Bank  is  open  to  receive  their  deposits,  and  to  yield  a moderate  but  cer- 
tain return  of  interest  upon  them. 

Savings  Banks,  it  is  properly  uiged,  when  honestly  conducted,  can 
never  involve  those  who  therein  deposit  their  savings  in  any  expense,  or 
in  the  risk  proverbial  to  those  who  touch  bricks  and  mortar;  so  long  as 
the  money  continues  in  deposit,  it  produces  a small  revenue  to  the 
owner,  unaccompanied  by  any  contingencies  of  seasons  or  fluctuations 
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in  the  money  market,  as  far  as  he  is  concerned ; and  at  any  moment 
when  the  whole  amount,  or  part  of  it,  is  required  to  meet  any  extra- 
ordinary exigency,  it  is  forthcoming,  without  being  subject  to  any 
deduction  of  any  kind  whatever,  or  any  delay. 

Dr.  Hubner,  of  Berlin,  says,  “ If  we  may  credit  the  testimony  of 
history,  the  habit  of  saving  was  not  less  prevalent  before  than  after  the 
establishment  of  such  institutions.  Formerly  the  little  savings  of  the 
poorer  classes  were,  at  much  risk,  deposited  with  tradespeople  and 
master  mechanics.  The  rate  of  interest  was,  perhaps,  not  higher  than 
that  now  given  by  the  Savings  Banks,  but  the  depositor  had  uie  double 
advantage  of  acquiring  a friend,  a connection  with  his  capital.  The 
interest  was  not  only  profit  derived  from  saving  and  industry ; they  also 
generated  mutual  trust  and  confidence  in  case  of  need  or  want  of  money 
in  business  and  trade;  and  the  artisan  was  always  morally  sure  to  find 
reciprocity  in  his  transactions  with  old  customers,  to  whose  hands  he 
had  intrusted  his  former  savings.  There  is  no  compensation  for  such 
social  benefits  in  the  Savings  Banks,  where  the  clerks  receive  the  little 
savings,  hardly  looking  at  the  depositor,  or  even  granting  him  the  least 
mark  of  civility.  All  he  gets  from  the  representative  of  humanity  is  a 
slip  of  paper,  and  his  savings  and  hard  earnings  go  to  the  strong  box, 
but  not  to  the  heart  of  the  receiver.  Being  in  need  and  pressed  for 
money  before  the  time,  he  receives  it  back  with  a reduction  of  interest 
(according  to  the  practice  of  the  Prussian  banks  in  reference  to  with- 
drawal). A half  lifetime  of  saving  and  industry  does  not  procure  him 
either  friend  or  credit.” 

To  make  Sshings  Bank  investments  safe  fthat  is,  convertible  with 
comparative  facility),  it  is  essential  that  they  snould  be  so  distributed^ 
that  whatever  sum  from  time  to  time  be  required,  may  be  obtained  by 
selling  a portion  only  of  several  securities,  and  not  by  forcing  the  sale 
of  one. 

It  has  been  urged  in  England  that  it  might  be  a wise  employment  of 
the  funds  of  Savings  Banks,  when  administered  by  a commission,  if 
some  portion  of  them  were  devoted  to  the  assistance  of  societies  having 
for  their  object  the  improvement  of  the  dwellings  of  the  poorer  classes, 
and  the  concentration  of  such  dwellings  in  the  suburban  districts.  We 
think  a million  of  dollars  or  more  might  with  great  advantage  be 
employed  in  New  York  (or  its  neighborhood)  in  the  construction  of 
model  houses  for  the  poor.  In  Bergen  County,  New  Jersey,  for  instance, 
within  sixty  minutes’  reach  of  Broadway,  land  can  be  purchased  at  $200 
per  acre,  and  cheap  buildings  thereon  would  prove  a vast  benefit  to  the 
laboring  people. 

‘‘At  present,”  (wrote  Mr.  Malthus  in  the  year  1803),  “the  few 
laborers  who  save  a little  money  are  often  greatly  at  a loss  to  know 
what  to  do  with  it,  and  under  such  circumstances  we  cannot  be  much 
surprised  that  it  should  sometimes  be  ill-employed,  and  last  but  a short 
time.  It  would  probably  be  essential  to  the  success  of  any  plan  of  this 
kind,  that  the  laborer  should  be  able  to  draw  out  his  money  whenever 
ho  wanted  it,  and  have  the  most  perfect  liberty  of  disposing  of  it  in 
every  respect  as  he  pleased.  Though  we  may  regret  that  money  so 
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hardly  earned  should  sometimes  be  spent  to  little  purpose,  yet  it  seems 
to  be  a case  in  which  we  have  no  right  to  interfere ; nor,  if  we  had, 
would  it,  in  a general  view,  be  advantageous ; because  the  knowledge  of 
possessing  this  liberty  would  be  of  more  use  in  encouraging  the  practice 
of  saving  than  any  restriction  of  it  in  preventing  the  misuse  of  money 
BO  saved.’’ 

“The  secret  of  their  success”  {Essay  on  Savings  Banks^  in  the 
Cent  Traitis^  translated  with  much  ability  by  Mr.  W.  Hatton, 
Actuary  to  the  Brighton  Savings  Bank),  remarks  M.  Provost,  “ is, 
that  a Savings  Bank  may  be  entered  and  quitted  when  and  how 
a man  pleases ; as  long  as  the  money  remains  deposited,  it  is  continu- 
ally increasing  for  the  benefit  of  the  depositor.  Do  his  wants  require 
the  whole  or  a part?  by  simply  making  the  demand,  he  receives  what 
he  requires.  If,  in  the  interval  between  the  demand  and  the  payment, 
his  temporary  necessity  has  ceased  to  exist;  if,  as  it  sometimes  happens, 
a salutary  thought  interposes,  and  triumphs  over  a transient  whim,  the 
Savings  Bank,  with  a paternal  feeling  to  the  depositor,  considers  the 
demand  as  not  having  taken  place,  and  retains  the  deposit  without 
expense  or  loss  of  interest;  thus  encouraging,  with  all  its  power,  perse- 
verance in  the  wise  paths  of  economy  and  saving.” 

It  is  manifest,  that  the  whole  success  of  Savings  Banks,  as  a means  of 
encouraging  a habit  of  saving,  depends  on  their  affording  a perfectly  safe 
place  of  deposit,  and  on  their  being  so  managed  as  to  warrant  the  labor- 
ing classes  in  believing  that  their  money  is  faithfully  preserved  for  them. 
It  is  equally  plain  that  Savings  Banks  will  not  make  the  poor  more  care- 
ful of  the  public  credit,  unless  the  public  credit  is  strictly  observed 
towards  themselves : in  other  words,  unless  their  deposits,  in  institutions 
where  the  Government  has  assumed  a share  in  the  management,  are  per- 
fectly safe.  The  whole  success  of  Savings  Banks,  the  probability  of  their 
attaining  the  objects  for  which  they  have  been  established,  the  benefit 
that  they  can  possibly  confer  on  the  community,  all  depend  on  the  secu- 
rity which  the  depositors  have  for  their  money.  In  the  words  of  the 
Right  Hon.  Sotheron  Estcourt,  M.  P.,  to  whose  perfect  knowledge  of 
the  requirements  of  the  industrious  classes  in  their  associations  the  pub- 
lic owe  many  improvements  in  Friendly  Society  legislation : 

“ It  is  difficult  to  maintain  that  Parliament,  having  released  local  Trus- 
tees from  their  liability,  should  not  be  bound  to  provide  some  other 
guarantee  for  the  money  of  depositors,  who  have  no  share  themselves  in 
the  management  of  the  Bank.’’ 

It  appears  from  the  parliamentary  returns  that  the  investments  in  Eng- 
land and  Wales  are  in  proportion  of  about  £l  16s.  8d.  to  each  person  of 
the  gross  population,  and  that  the  average  amount  to  each  depositor  is 
about  £26. 

That  one  in  sixteen  of  the  population  of  England  and  Wales  is  a de- 
positor in  Savings  Banks,  and  that  this  proportion  is  on  the  increase. 

That  the  number  of  depositors  (as  compared  with  the  population!  is 
less,  and  the  amount  of  individual  deposit  much  smaller,  in  Scotland  than 
in  England.  That  in  Ireland  the  banks  are  fewer  than  in  Great  Britain, 
and  th^e  average  of  deposits  is  7s.  6d.  per  head. 
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Although  the  balance  due  in  the  Glasgow  Savings  Bank  to  35,838 
depositors  on  the  20th  November,  1858,  was  £724,280,  or  an  average  of 
£20  to  each,  yet  out  of  92,743  receipts  from  depositors  during  the  cur- 
rency of  the  year,  no  fewer  than  76,435  consisted  of  sums  varying  from 
Is.  to  £5. 

The  following  are  the  proportions,  in  other  countries,  who  are  de- 
positors : 


France  (Report  to  the  Emperor)  year  1858 1 in  37. 

Belgium 1 in  8}. 

Germany  (Dr.  Hubner’s  Treatise) 1 in  42. 

America — New  York 1 in  8. 

“ Massachusetts lin  4. 

I 


England. 

Of  all  European  countries,  England  is  the  one,  where  Savings  Banks 
have  become  the  most  popular.  The  number  of  depositors,  to  Novem- 
ber 30,  1863,  the  time  of  the  surrender  of  the  accounts  of  the  Savings 
Banks,  attained  to  the  number  1,555,656  individuals,  and  the  amount  of 
deposits  to  £40,951,500,  or  over  two  hundred  millions  of  dollars. 

The  preceding  year  the  number  of  depositors  was  1,558,130.  The 
year  1863  has  shown  the  result  of  a diminution  of  2,500  depositors.  The 
principal  cause  of  decline  is  in  the  distress  of  the  cotton  manufactures : 
the  deposits,  at  the  close  of  1864,  being  £39,417,995. 


Depositors.  AmounL 

Charitable  Institutions  in  the  United  Kingdom  16,186  £ 833,250 

Mutual  Aid  Societies 12,148  1,999,950 

Savings  Banks 1,526,755  38,073,982 

Total 1,555,089  £40,907,182 

Mutual  Aid  Societies  in  direct  relations  with 
the  Debt  Commissioners 567  2,040,724 

Total  number  of  depositors,  and  amount  of 
deposits,  including  the  charitable  institu- 
tions and  the  Mutual  Aid  Societies 1,555,656  £42,947,906 


The  total  population  of  England  and  Wales  in  1861,  was  20,066,224  ; 
of  Scotland  3,062,294;  and  of  Ireland  5,798,967;  and  of  the  United 
Kingdom,  as  follows : with  the  savings  deposits  of  each,  and  the  average 
per  head. 


Savings  Bank 
Deposits^  1861. 

Population^ 

1861. 

Average 

perhead^ 

1861. 

England  and  Wales.. . . 

. £ 36,855,500. . . . 

....20,066,224... 

...£1  16  8 

Ireland. 

2,163,000 

....  6,798,967... 

7 6 

Scotland 

Army  and  Navy,  Ac. . . . 

2,538,000 

....  3,062,294... 
393,803 

16  6 

Totals,  1861.. 

. . £ 41,546,500 

29,321,288 

£18  8 

It  will  thus  appear  that  the  average  deposit  per  head  in  England  and 
Wales,  at  the  time  of  the  last  census  (1861),  was  £1  16s.  8d.  per  head 
(about  $8.85). 
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In  Ireland,  with  a population  of  5,798,967,  the  gross  deposits  were 
£2,)63,U00,  or  about  seven  shillings  and  six  pence  per  head  (^1.80). 

In  Scotland  the  deposits  were  £2,538,000,  with  a population  little 
more  than  half  that  of  Ireland,  or  sixteen  shillings  and  six  pence  per 
bead  (about  $4.15). 

In  the  United  Kingdom  the  aggregate  population  was  29,321,288  at 
the  last  census,  and  the  average  deposit  twenty-eight  shillings  and  eight 
pence,  or  about  $6.70. 


Aggregate  Deposits  of  the  Savings  Banka  of  Great  Britain,  at  the  end  of 

each  Year,  1850  to  1864. 


Year.  England.  Walt*.  Scotland.  Ireland,  United  Kingdom. 

1860 £25,655,146  ..£648,669  ..£1,325,063  ..£1,302,105  ..£28,930,982 

1851  26,770,457  ..  659,387  ..  1,488,707  ..  1,359,103  ..  30,277,654 

1852  27,967,641  ..  681,014  ..  1,645,040  ..  1,459,966  ..  31,754,261 

1853  29,182,776  ..  742,483  ..  1,837,856  .,  1,599,145  .,  33,362,200 

1854  29,400,686  ..  795,329  .,  1,931,928  ..  1,607,638  ..  33,736,080 

1855  29,771,139  ..  842,432  ..  2,033,926  ..  1,615,639  ..  34,263,135 

1866 30,404,870  ..  878,844  ..  1,938,572  ..  1,723,726  ..  34,946,012 

1857  30,694,646  ..  893,260  ..  1,776,746  ..  1,776,916  ..  35,145,567 

1858  31,533,736  ..  907,301  ..  1,960,902  ..  1,818,423  ..  36,220,362 

1859  33,810.564  .,  968,792  ..  2,210,710  ..  2,005,810  ..  38,995,876 

1860  35,666,481  ..1,034,732  ..  2,414,073  ..  2,143,082  ..  41,258,368 

1861  35,818,199  ..  1,037,309  ..  2,537,963  ..  2,153,004..  41,546,475 

1862  34,808,335  ,.  988,532  ..  2,677,209  ..  2,088,180  ..  40,562,256 

1863  34,989,617  ..  1,013,336  ..  2,877,332  ..  2,071,321  ..  40,961,606 

1864  33,648,714  ..  984,286  ..  2,813,293  ..  1,971,703  ..  39,417,996 


As  to  deposits  unclaimed  for  a series  of  years,  the  following  is  from  a 
return  recently  published,  showing  the  number  of  accounts,  and  the  to- 
tal amount  at  the  credit  of  such  accounts,  in  English  Savings  Banks,  in 
respect  of  which  no  withdrawal  has  taken  place,  nor  any  payment  been 
made  in,  by  depositors  during  the  ten  years  ending  the  20th  day  of  No- 


vember,  1858. 

No. 

Amount 

Male 

£ 264,306 

Female 

27,643 

269,717 

Trust  Accounts 

114,329 

Totals 

£ 648,362 

An  excellent  prize  essay  has  recently  been  largely  distributed  by  the 
Managers  of  the  Glasgow  Savings  Bank,  in  which  is  pointed  out  the  general 
superiority  of  the  workmen  who  have  deposit  accounts  over  those  who 
have  none.  The  former  are  invited  to  use  every  means  in  their  power  to 
lead  to  the  Savings  Banks  those  who  have  not  yet  tried  them.  The 
sound  argument  is  suggested,  that  the  workman  who  possesses  a little 
money,  is  always  in  a good  position  to  make  a stand  for  fair  wages 
for  his  labor  ; whilst-  the  artisan  who  is  pressed  by  necessity  is  forced  to 
accept  whatever  is  offered,  and  it  is  put  out  of  his  power  to  profit  by  a 
favorable  opportunity  when  there  is  a demand  for  labor. 
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IV. — France. 

Saving  Banks  in  France  require  for  their  establishment  the  authoriza- 
tion of  the  Government,  which  exercises  a surveillance  over  their  man- 
agement and  accounts.  Their  funds  are  deposited  in  account  current 
with  the  “Caisse  des  D6p6ts  et  Consignations,”  which  is  administered 
under  guarantee  of  the  public  treasury,  and  pays  the  interest ; they  are 
not,  properly  speaking,  “ Government  Institutions,”  as  the  depositors 
have  no  other  security  than  that  of  the  Savings  Bank  itself,  which  is 
conducted  on  the  voluntary  system,  as  in  England,  by  a board  of  direc- 
teursj  who  supervise  the  management,  and  by  a number  of  adminisira- 
ieurs  who  attend  at  the  ofSce  of  the  bank  to  witness  receipts  and 
payments. 

During  the  revolution  of  1848,  the  Provisional  Government  found  itself 
in  great  difficulties,  the  amount  due  to  depositors  being  frs.  356,000,000, 
wiA  only  66,000,000  of  specie  in  the  Treasury  to  provide  for  it  The 
rate  of  interest  was  in  consequence  raised  to  5 per  cent ; and  all  depos- 
itors above  100  francs  were  compelled  to  take  a percentage  of  the  amount 
due  to  them  in  Treasury  Bonds  at  four  and  six  months  date,  and  in  cou- 
pons of  rente  at  5 per  cent  Ultimately,  under  the  empire,  the  loss  in- 
curred by  the  depositors  on  sale  of  these  securities  was  reimbursed  to 
them. 

The  Parliamentary  Committee  of  1858  were  given  to  understand  by 
one  of  the  witnesses,  that  French  Savings  Bank  Depositors  had  a state 
guarantee,  but  this  is  not  the  case.  The  committee  also  gathered  that 
there  were  no  Trustees  or  Managers,  but  the  law  is  as  follows: — 
operations  de  chaque  caisse  d^epargne  sont  dirigees  et  surveillees  par  un 
conscil  de  directevrs  ou  d^administrateurs.  Les  statuts  determinent  la  com* 
position  et  les  fonciions  de  ce  conseil^  ^Decree  1852,  art.  1.)  In  the 
Paris  Banks  there  are  about  1,200  admimstrateurSy  and  in  the  provincial 
banks  there  are  altogether  about  6,800. 

The  director  of  the  Paris  Savings  Bank  stated,  as  a proof  of  the  con- 
servative tendency  of  Savings  institutions,  that  not  a single  depositor  in 
that  institution  had  ever  been  prosecuted  for  joining  in  any  political  dis- 
turbance— a notable  circumstance  in  France.  Whatever  amelioration 
there  might  be  in  the  material  condition,  or  in  the  inner  life  of  the 
working  classes,  he  attributed  quite  as  much  to  the  influence  of  Savings 
Banks  as  to  the  spread  of  the  elementary  education. 

It  cannot  be  overlooked,  however,  that  these  agents  of  progress  have 
much  to  efiect  in  the  United  Kingdom  ; for  direct  investigation  shows, 
that,  of  the  population  of  30,000,000,  no  less  than  175,000  may  be  taken 
to  belong  to  the  criminal  classes,  whose  yearly  depredations  average 
£14,400,000,  or  £82  to  each  individual.  If  to  these  be  added  the 
panpers,  1,300,000,  who  cost  annually  £9,000,000  in  poor  rates,  we  ob- 
tain £23,000,000  of  money  as  the  yearly  loss  to  the  nation  by  the  useless 
portion  of  its  population,  exclusive  of  the  expenses  of  looking  after  and 
punishing  their  malpractices. 
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V. — SwiTZSBLAND. 

This  country  is  entitled  to  the  credit  of  having  established  the  oldest 
Savings  Bank  of  those  now  existing  in  Europe ; the  one  at  Zorich  having 
been  in  operation  since  tbe  year  1806. 

The  most  considerable  bank  in  Switzerland  is  that  founded  in  Geneva 
in  1816  by  M.  Troschin,  a worthy  citizen,  who  bound  over  his  own 
property  for  the  security  of  the  depositors  to  the  extent  of  60,000  florins 
and  contributed  during  twenty-six  years  a sum  of  2,400  florins  annually 
towards  the  expenses  of  management.  The  managers  of  the  bank 
are  nominated  by  the  Council  of  State,  and  render  to  it  an  annual 
account  of  their  management.  Deposits  are  received  from  2s.  up  to 
£10.  The  maximum  limit  of  a deposit  account  is  £50.  Interest  is 
granted  at  3 per  cent.,  and  three  months’  notice  is  required  before  with- 
drawal. This  rule,  however,  is  not  rigidly  enforced,  and  payment  is 
usually  made  on  the  first  Monday  of  the  month  following  the  notice. 
No  withdrawals  are  allowed  till  the  deposits  have  been  twelve  months  in 
the  bank.  The  funds  are  invested  in  stock  of  the  Canton,  and  on  bills 
of  exchange,  bearing  the  signatures  of  two  inhabitants  of  Geneva. 

On  the  81st  December,  1862,  the  Savings  Bank  at  Geneva  owed  to 
12,748  depositors  the  sum  total  of  4,886,200  francs;  on  the  81st  De- 
cember, 1863,  the  number  of  the  depositors  was  13,544,  and  there  was 
owing  to  them  6,323,600  francs,  making  for  the  year  1863  an  increase  of 
437,400  francs  in  the  account,  and  of  796  in  the  depositors. 

The  Savings  Banks  of  Neufch&tel  had  on  the  1st  of  January,  1863,  from 
12,446  depositors  a balance  of  9,740,400  francs.  On  December  31st,  the 
same  year,  the  number  of  depositors  was  13,235,  and  the  amount  of  de- 
posits 10,443,000  francs,  being  an  increase  of  789  depositors,  and  of 
702,600  francs  in  the  account  due  to  them. 

VI. — Italy. 

The  Savings  Bank  of  Turin  owed,  on  the  31st  of  December,  1863,  to 
9,425  depositors,  a sum  of  3,245,100  francs ; at  tbe  commencement  of  the 
year,  the  sum  bad  been  3,137,800  francs. 

On  the  31st  December,  1862,  Lombardy  possessed  sixteen  Savings 
Banks,  of  which  the  most  important  was  that  of  Milan.  The  total  num- 
ber of  depositors  to  these  Savings  Banks  was  123,656,  and  the  amount 
of  deposits,  95,406,500  francs.  In  its  accounts  the  Bank  of  Milan  embraced 
more  than  one-half,  for  it  owed  to  68,425  depositors  the  sum  of 
63,330,700  francs.  This  is  also  tbe  bank  which  presented  the  most 
flourishing  condition  of  any  in  Italy. 

During  the  year  1862,  the  number  of  depositors  to  the  Savings  Bank 
at  Florence  was  increased  568,  and  the  amount  of  deposits  830,700 
francs.  On  the  1st  of  January,  1862,  the  number  of  depositors  was 
26,051,  and  the  amount  of  deposits  10,374,800  francs.  On  the  31st  of 
December,  1862,  the  number  of  livrets  (account  books)  increased  to 
26,619,  and  the  amount  of  the  sums  written  there  to  11,178,500  francs. 
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VII. — Spain. 

The  Savings  Bank  of  Madrid  on  the  31st  December,  1862,  bad  14,782 
depositors,  to  whom  there  was  due  26,891,900  reals,  or  6,723,000 
francs.  At  the  end  of  the  year  1863 — 31st  December — ^tbe  amount  was 

27.532.000  reals,  or  7,888,000  francs,  and  the  number  of  depositors 
increased  to  14,974,  or  an  increase  of  192  livrets  or  accounts.: 

VIIL — Hahhuro. 

There  was  one  Savings  Bank  in  the  year  1860,  for  the  City  of  Ham- 
burg, which  has  six  District  Banks  in  the  city  and  three  in  the  country, 
placed  in  convenient  localities.  The  Government  has  nothing  to  do  with 
the  administration  of  these  banks,  which  is  carried  on  as  prescribed  by 
the  Ordinance  of  Law  of  1827.  On  the  31st  December,  1856,  the  num- 
ber of  depositors  was  36,037,  and  the  amount  deposited  £685,400,  or 
about  $96  to  each.  Taking  the  population  of  the  state  at  200,000, 
this  is  equivalent  to  eighteen  depositors  in  every  hundred  persons. 

These  banks  are  directed  by  merchants  and  others,  gratuitously.  One 
of  the  senators  is  president  of  the  direction.  Five  of  the  directors  offi- 
ciate each  time  the  banks  are  open  ; one  receives  the  money,  and  enters 
it  in  the  depositor’s  book ; the  second  and  third  sign  their  names  against 
the  amount ; the  fourth  stamps  the  book ; and  the  fifth  enters  in  the 
bank-book  the  sum  received,  and,  on  calling  out  the  number  of  the  book, 
hands  it  to  the  depositor.  An  excellent  plan  is  adopted  by  these  banks 
to  prevent  errors.  Each  book  is  inclosed  in  a red  pasteboard  case,  on 
which  its  number  is  stamped.  The  depositor  bands  his  book  to  the  offi- 
cial, but  retains  the  case,  which  thus  serves  the  purpose  of  identifying  him 
as  the  owner  of  the  book,  as  well  as  of  keeping  it  dean. 

No  more  than  60  marks,  Hamburg  currency  (£3  12s.  6d.)  can  be 
deposited  at  one  time  (once  a week,  Saturday  evening,  from  six  to  eight 
o’clock) ; but  the  depositor  may  place  a similar  sura  weekly  in  the  bank 
to  an  unlimited  amount.  To  evade  the  weekly  limitation,  two  or  more 
books  are  frequently  obtained  ; indeed  there  are  instances  of  one  deposi- 
tor having  eight  or  ten  books  for  his  own  deposits.  On  application  to 
withdraw,  the  deposit  is  returned  to  the  holder  of  the  pass-book,  and  no 
concern  is  taken,  as  a rule,  as  to  his  authority  or  right  to  receive  the 
money.  The  rate  of  interest  allowed  depositors  was,  in  1 859,  3^  per  cent., 
but  was  reduced  from  1st  January,  1860,  to  2^  per  cent. 

IX. — Hesse. 

The  Savings  Bank  of  Oflfenbach  on  the  1st  January,  1863,  counted 
2,669  depositors,  who  possessed  a capital  of  867,500  florins,  equivalent 
to  1,736,000  francs,  or  about  $360,000  ; on  the  31st  December,  1863,  the 
number  of  depositors  was  2,797,  and  the  amount  934,500  florins,  or 

1.875.000  francs.  We  thus  infer  that  the  little  city  of  Offenbach,  whose 
population  is  about  16,000  inhabitants,  counts  one  depositor  for  five 
inhabitants. 
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X. — Beloicm. 

There  are  Savings  Banks  in  Brussels,  Li^ge,  Tournai,  and  in  several 
other  towns  in  Beldam.  They  are  directed  either  by  the  adminis- 
tration of  the  towns  in  which  they  arc  situated,  or  by  financial  establish- 
ments. 

The  principal  Savings  Banks  have  been  founded  as  subsidiary  depart- 
ments to : 

1.  The  Soci6t6  G6n6rale  for  the  Encouragement  of  National  Industry 
at  Brussels,  which  has  branches  at  Antwerp  and  other  chief  towns,  and 
several  agents  in  the  provinces ; and  2.  The  Bank  Li^gcoise  at  Li^ge. 

Tliere  is  no  general  law  of  the  state  relating  to  these  institutions.  The 
rules  are  settled  by  the  founders  of  the  banks.  The  companies  men- 
tioned above  are  “ Soci6t6s  Anonymes.” 

The  maximum  am<  unt  allowed  to  be  deposited  by  private  individuals 
is  2000  francs  f£80),  while  the  deposits  of  Publis  Institutions  are  not 
limited,  but  eacn  is  made  by  special  demand. 

The  rate  of  interest  is  now  uniformly  3 per  cent.,  some  time  ago  4 per 
cent,  was  allowed.  The  conditions  of  allotment  differ : those  adopted  by 
the  Soci6t6  Gen6rale  are  considered  the  most  favorable  to  depositors. 

The  Savings  Bank  established  by  the  General  Society  at  Brussels  is 
the  only  one  in  the  country  from  which  we  have  been  able  to  obtain  any 
recent  information. 

The  year  1863  has  presented  the  result  of  a diminution  of  698  in  the 
number  of  depositors,  and  of  796,900  francs  in  the  sum  of  the  deposits, 
which  amounted,  on  December  31,  1863,  to  17,635,100  francs ; whilst 
on  the  1st  of  January,  1863,  it  was  18,432,900  francs.  At  the  com- 
mencement of  the  year  1863,  the  number  of  individual  depositors  was 
25,663. 

On  the  31st  of  December,  1863,  there  were  26,060  individual  d6p6ts, 
and  1,363  depbts  of  administration ; which  presented  a mean  of  605 
francs  for  the  individual  depositors,  and  1,393  for  the  accounts  of 
administration. 

XI. — Prussia. 

On  the  31st  December,  1856,  there  were  366  Savings  Banks  in  Prussia, 
and  on  the  same  date  in  1857  their  number  bad  increased  to  406. 
They  are  in  no  sense  government  institutions,  but  are  of  two  kinds  : 1st, 
private  commercial  undertakings,  of  which  the  state  takes  no  cognizance; 
and  2d,  banks  conducted  under  the  supervision  of  the  municipal  or 
county  (Kreis)  authorities,  whose  rules  are  required  (according  to  the 
law  of  12th  December,  1838)  to  be  confirmed  (bestati^)  by  the  provin- 
cial government.  The  local  authorities  have,  however,  been  urged  in 
several  rescripts  to  encourage  Savings  Banks,  and  in  some  counties  the 
tax  receivers  have  become  agents  to  the  Savings  Banks,  and  collect  de- 
posits with  the  taxes.  This  plan  of  Dr.  Otto  Hubiter,  of  Berlin,  direc- 
tor of  the  Royal  Statistical  Central  Archives,  states  to  have  been  very 
useful,  and  to  offer,  particularly  in  country  parts,  increased  facilities  to 
investors.  The  rate  of  interest  allowed  by  the  Prussian  banks  varies  with 
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the  expensea  of  each  inatitation,  the  law  requiring  that  it  ahali  be  fixed  so 
as  to  leave  a balance  between  the  interest  pud  by  the  banka  and  that 
received  on  their  investments,  to  cover  expenses  of  management,  and  to 
furnish  a small  surplus  to  be  accumulated  to  a guarantee  fund.  In  the 
province  of  Brandenburg  the  rate  allowed  averages  2^  to  3^  per  cent.  Many 
banks,  which  originally  granted  a higher  rate,  have  reduced  it  to  these 
figures.  The  maximum  amount  of  deposit  for  any  one  year  varies  con- 
siderably, but  depositors  may  hold  accounts  to  the  extent  of  500  thalers 
(£75),  although  many  banks,  enforce  as  low  a limit  as  200  thalers  (£30). 
In  some  banks,  when  the  deposits  have  attained  a certain  amount  they 
are  converted  into  stock  (under  the  provisions  of  the  law  relating  to  pu- 
pillarische  security  without  notice  being  given  to  the  depositor).  He 
continues  to  receive  the  Savings  Bank  rate  of  interest,  but  is  liable  to  tbe 
losses,  and  entitled  to  any  profit  that  may  arise  in  tbe  course  of 
exchange. 

In  the  Zeitschrift  des  Centralvereins  in  Preussen  fur  das  Wohl  der 
arheitenden  Klassen"  (Leipsig,  1 859)  was  an  able  article  on  the  Savings 
Banks  of  Brandenburg,  which  have  increased  in  number  from  five  in  the 
year  1835  to  sixty-four  in  1857. 

Deposits  in  the  19  years,  from  1838  to  1857,  19,771,915  thalers. 

Withdrawn  in  the  same  period,  17,483,744  thalers. 

Remaining  due  to  depositors,  2,288,171  thalers.  Add  for  interest, 
1,857,684  thalers.  Total  due  to  depositors,  4,145,855  thalers,  or  in 
English  money  £621,877,  or  over  three  millions  of  dollars. 

XII. — Austria. 

Savings  Banks  in  Austria  are  established  cither  by  joint  stock  com- 
panies or  by  civic  corporations,  but  they  are  all  placed  under  the  super- 
vision of  government,  especially  as  to  the  employment  of  their  funds  and 
the  strict  observance  of  the  rules  and  regulations.  The  funds  may  bo 
invested  in  loans  on  landed  property  of  double  the  value  (provided  the 
buildings  be  previously  insured),  to  be  repaid  by  certain  fixed  instal- 
ments ; in  advances  on,  or  purchase  of  government  stocks  and  bonds 
bearing  interest ; also  in  advances  to  Monts  de  Piet6,  or  pawn  and  credit 
institutions,  and  on  private  bills  of  exchange,  bearing  three  good  signa- 
tures. 

The  largest  investments  are  made  in  loans  and  mortgage  or  landed 
property,  and  the  total  of  such  investments  amounted  in  1858  to  about 
£7,300,000  (or  about  four-fifths  of  the  whole).  The  average  rate  of  in- 
terest allowed  for  deposits  is  about  4 per  cent.  The  withdrawal  of  de- 
posits of  £10  or  more  requires  one  month’s  notice,  while  lesser  sums  are 
repaid  on  demand.  The  Savings  Banks  were  first  introduced  at  Vienna 
in  1819,  on  a very  small  scale,  but  are  spreading  gradually  throughout 
the  empire.  The  average  amount  due  to  each  depositor  is  about  £10. 

At  the  close  of  the  year  1862,  the  Savings  Bank  of  Vienna  owed  to 
160,800  depositors  the  sura  of  34,409,300  fioriiis,  or  68,818,600  francs. 
On  the  31st  December,  1863,  the  number  of  depositors  was  157,288,  and 
the  sum  34,614,300  florins,  or  69,228,600  francs.  The  year  1863  then 
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presented  the  singnlar  result  of  a diminution  of  3,511  depositors,  and  an 
increase  of  205,000  florins,  or  410,000  francs  in  the  sum  received. 

XIII. W USTEMBUBO. 

The  Savings  Bank  established  at  Stuttgard  owed,  on  the  31st  of  De- 
cember, 1862,  to  234,634  depositors,  a sum  of  6,862,700  florins,  or 
13,725,400  francs.  At  the  end  of  the  year  1863,  there  was  an  increase 
of  702,600  florins,  or  1,406,000  francs;  the  sum  increased  by  the  31st 
of  December,  1863,  to  7,565,200  florins,  or  15,130,400  francs,  and  the 
number  of  depositors  to  246,972. 

XrV. — Fbankfobt-on-tue-Main. 

On  the  31st  December,  1862,  the  Savings  Bank  of  the  city  of  Frankfort- 
on-the-Main,  owed  to  8,720  depositors  a sum  of  3,277,400  florins, 
equivalent  to  6,554,800  francs.  There  was  in  the  year  1863,  an  increase 
ot  2 1 8 depositors  and  of  177,800  florins,  or  355,600  francs;  by  the  31st 
of  December,  1863,  the  number  of  depositors  increased  to  8,938,  and 
the  sum  due  to  them  was  3,456,200  florins,  or  6,910,400  francs. 

XV. — H«u.Ain>. 

In  Holland  there  were  127  Savings  Banks  in  operation  in  the  year 
1857.  There  are  no  acts  of  legislation  specially  relating  to  them. 
They  are  wholly  private  undertakings,  but  are  considered  benevolent 
institutions,  and  the  directors  are  bound  by  an  article  of  the  Poor-law  to 
make  annual  returns  of  their  operations.  The  rate  of  interest  usually 
allowed  is  3 per  cent.,  althougn  a few  banks  allow  4 per  cent.  The 
investments  are  made  in  Government  stocks,  in  mortgages,  and  in  loans 
on  the  public  funds  for  short  terms.  Some  years  ago,  from  depreciation 
of  securities,  several  banks  had  to  suspend  payment  In  1830,  the  then 
existing  Savings  Bank  at  Amsterdam  failed,  by  the  fall  of  the  national 
funds,  in  which  the  money  was  placed.  The  disappointment  was  great, 
and,  to  win  back  the  confidence  of  the  public,  another  Savings  Bank 
was  set  on  foot  as  a private  undertaking ; a guarantee  capital  of  400,000 
guilders  being  subscribed  by  private  individuals,  to  bear  interest  at  2^ 
per  cent,  and  to  be  liable  to  the  losses  of  the  bank,  but  to  receive  no 
further  dividend  out  of  its  profits,  if  any.  The  leading  Savings  Bank, 
that  at  Rotterdam,  according  to  an  account  with  which  Mr.  W.  Six,  of 
the  Central  Statistical  Commission  at  the  Hague,  has  favored  us,  “ is 
conducted  like  those  in  many  other  cities,  by  some  members  of  a philan- 
thropic society  called  Maatschappy  tot  Nut  van  het  Algemeen''  (Society 
for  public  benefit  or  general  utility).  In  that  bank  the  smallest  sum 
which  is  accepted  on  deposit  is  two  pence ; interest  is  allowed  on  sums 
of  one  guilder  (Is.  8d.)  and  upwards,  at  three  per  cent.,  which  is  added 
to  the  capital  three  times  a year,  viz.,  on  the  last  days  of  April,  August, 
and  December.  Deposits  are  received  twice  a wee^  but  they  can  only 
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be  withdrawn  twice  a month.  Principal  and  interest  are  entered  at 
the  same  time  in  the  books  of  the  bank  and  in  the  pass-books  kept  by 
each  depositor.  Sums  of  25  guilders  (£2  Is.  8d.)  and  more  will  not  be 
returned  until  after  giving  notice.  In  the  Amsterdam  bank,  the  maxi- 
mum deposit  allowed  is  £100,  and  the  interest  paid  is  4 per  cent.,  in 
quarterly  instalments.  For  withdrawals  notice  is  required. 

From  10  guilders  (16s.  8d.)  to  60  guilders  (£4  3s.  4d.) 1 week. 

“ 60  « (£4  3s.)  “ 200  “ (£16  13)  2 weeks. 

“ 200  “ (£16  138.)“  600  “ and  above. 4 weeks. 

It  is  prescribed  in  this  bank  that  not  more  than  one-fourth  of  the  capital 
shall  be  placed  in  Government  securities.  The  Rotterdam  Bank  began  its 
operations  in  the  year  1818.  On  the  30th  April,  1819,  there  had  been 
invested  by  466  depositors  a sum  of  18,668  guilders  (£1,650),  and  on 
the  30th  April,  1858,  these  figures  were  respectively  increased  to  10,064 
depositors,  and  1,788,790  guilders  (£160,000). 

XVI. — Sweden  (exclusive  of  Norway). 

There  were  reported  to  be  130  Savings  Banks  in  Sweden  at  the  end 
ofthe  year  1858 — 13  of  these  had  been  opened  during  the  year.  The 
Savings  Banks,  like  all  other  charitable  institutions  in  Sweden,  are 
exempt  from  any  tax  or  contribution  to  the  Government.  The  total 
amount  that  may  be  paid  in,  in  a year,  is  300  Rd,  (£17).  A depositor 
may  hold  an  account  to  the  extent  of  2,000  Rd.  (£115).  Deposits  may 
be  withdrawn  at  a week’s  notice,  though  power  is  reserved  to  require 
longer  notice  if  circumstances  render  it  necessary.  Deposits  nnclairaed 
after  ten  years  cease  to  bear  interest,  but  power  is  reserved  to  the  direc- 
tion to  wMve  this  regulation.  Deposits  of  deceased  persons,  leaving  no 
representatives,  are  forfeited  to  the  Bank.  Interest  is  calculated  from 
the  first  of  the  month  after  the  deposit  is  made,  and  is  added  to  the 
capital  at  the  end  of  the  year.  In  the  Stockholm  Savinm  Bank  the  rate 
of  interest  allowed  was  5 per  cent,  from  1821,  when  the  bank  was  estnh- 
lished,  until  1830,  when  it  was  reduced  to  4 per  cent.,  which  rate  still 
continues.  In  1857,  the  Christiana  Savings  Bank  (Norway)  adopted 
the  same  course ; the  result,  however,  was  an  exc^  of  withdrawal  during 
the  year  of  £28,000  sterling.  The  banks  invest  their  moneys  (within 
fixed  limits)  on  mortgages  and  in  Government  stock,  or  in  bonds 
issued  by  corporations  sanctioned  by  Government. 

XVIL — Russia. 

There  are  but  two  Savings  Banks  in  Russia — at  St.  Petersburg  and 
Moscow.  The  collies  of  Public  Charity  in  Russia,  and  the  Agricul- 
tural Bank  in  the  Baltic  province  of  Courland,  are  authorized  to  accept 
deposits,  but  their  operations  are  of  another  nature,  and  with  different 
objects,  i 

They  are  entirely  Government  institutions,  under  the  Imperial  regula- 
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tion  of  30th  October,  1841,  inserted  in  the  Rnssian  Code  of  Laws,  under 
the  Chapter  entitled  “Rules  of  Credit  Establishments,”  §§  1636-1666, 
and  are  directed  by  the  Council  of  the  Orphan  Asylum  (called  “ Lom- 
bard”). The  amount  that  may  be  deposited  at  a time  ranges  between 
60  copecks  silver  (Is.  8d.)  and  25  rubles  silver  (£4  3s.  4d.),  but  not 
more  than  50  rubles  (£8  6s.  8d.)  can  be  received  in  the  course  of  the 
year,  and  the  total  amount  tliat  a depositor  may  have  to  his  credit  is  750 
rubles  silver  (£125).  In  the  capital  of  Russian  Poland  (Warsaw),  a 
Savings  Bank  is  formed,  having  1,080  depositors,  and  a capital  of  £78,000, 
or,  on  the  average,  £7  to  each  depositor. 

The  following  is  from  the  Report  of  the  Minister  of  Finance  on  the 
Russian  Establishments  of  Credit  for  1858,  laid  before  the  Council  at 
its  annual  meeting,  15th  June,  1859. 


SAVINGS  BANKS  OP  RUSSIA. 

1858 — 1st  January. 

Amount  of  Capital  deposited,  silver  rubles. 

New  sums  deposited  during  the  year  1858 
Paid  back 

1869 — 1st  January, 

Balance  remaining  in  Savings  Banks,  including  In- 
terest up  to  this  date 3,634,220 605,703 

Number  of  accounts  open,  47,644 ; Average  of  ea^  account,  £13. 


XVIII. — Australia,  Colony  of  Victoria. 

There  were  8 Savings  Banks  in  this  colony,  in  1859,  viz. : at  Melbourne, 
Geelong,  Portland,  Belfast,  Castlemaine,  Sandhurst,  Ballarat,  and  Mary- 
borough. One  is  about  being  opened  at  Warnambool.  They  are  gov- 
erned by  the  provisions  of  the  “Savings  Bank  Act,  1853”  (16  Viet.,  c. 
37),  which  appointed  a Board  of  five  Commissioners,  and  a Comptroller, 
to  manage  the  investments  of  the  Savings  Banks  and  superintend  their 
operations.  This  Act  very  ably  consolidated  all  the  previous  enact- 
ments. Its  provisions  corresponded  very  closely  with  those  of  the  Eng- 
lish law,  but  it  provided,  some  years  ago,  the  very  same  central  authority 
which  was  proposed  in  1851,  and  is  now  recommended  in  the  Report  of 
the  English  Committee.  The  Commissioners  supply  the  banks  with 
pass-books,  books  of  account,  and  forms  for  returns.  They  invest  partly 
in  Government  Debentures  of  the  Colony,  partly  in  bank  fixed  deposit 
receipts  (12  months),  and  partly  in  mortgage  on  freehold  estate.  The 
Commissioners  do  not,  however,  propose  to  lend  moneys  in  future  on 
mortgage  securities.  The  maximum  rate  of  interest  permitted  by  the 
act  is  4 per  cent.,  which  is  the  rate  allowed  by  all  the  banks  during  the 
last  five  years ; but  when  an  account  is  closed  during  a financial  year 
only  2^  per  cent,  per  annum  is  added  to  the  balance  due  on  the  previous 
1st  July.  There  is  no  annual  limit,  and  a depositor  may  have  as  much 
as  £1,000  to  his  credit,  but  interest  is  not  allowed  on  more  than  £600. 
No  frauds  whatever  have  taken  place.  The  Commissioners  annually  ap- 
point Auditors  to  examine  the  accounts  of  each  bank,  and  the  depositors’ 
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books.  On  the  30th  June,  1858,  the  number  of  depositors  in  the  Colony 
was  7,732,  and  the  balance  due  to  them  £432,250. 

The  Savings  Banks  in  Australia  hare  been  of  lato  years  (1864—1865) 
fostered  by  the  government  on  a much  more  liberal  scale  than  in  Eng- 
land. For  instance,  the  smallest  sum  receivable  at  home  is  one  shU- 
ling,  while  in  Australia  sixpence  is  the  minimpm.  The  English  de- 
positors are  debarred  from  depositing  more  than  £30  in  any  one  year; 
while  the  only  restriction  attached  to  a colonial  depositor  is,  that  the 
amount  deposited  cannot  exceed  £50  in  a fortnight.  Again,  by  the 
terms  of  the  English  act,  no  deposit  for  account  of  any  one  deposi- 
tor can  exceed  £150,  in  the  whole ; and  when  the  principal  and  in- 
terest together  reach  £200,  the  accumulation  of  interest  ceases.  The 
Victoria  depositor  is  not  tied  down  to  a fixed  limit,  but,  when  the  prin- 
cipal and  interest  combined  amount  to  £1,000,  all  interest  is  withheld 
until  the  deposit  falls  below  that  sum.  The  English  interest  on  deposits 
is  two  and  a half  per  cent.,  the  colonial  is  four  per  cent  It  might  be 
added  that  the  Queensland  Government  Savings  Bank  scheme  surpasses 
that  of  Victoria  in  about  the  same  ratio  that  Victoria  exceeds  the 
United  Kingdom  in  liberality ; for,  while  the  depositor  in  England  is 
debarred  from  depositing  more  than  £30  in  any  one  year,  and  in  Vic- 
toria more  than  £50  in  any  fortnight,  in  Queensland  there  is  no  limit 
whatever.  Secondly,  while  in  the  United  Kingdom  the  principal  and 
interest  to  any  one  person’s  credit  must  not  exceed  two  hundred  pounds 
sterling,  and  in  Victoria  interest  is  not  paid  in  any  sum  over  £1,000,  in 
Queensland  there  is  no  restriction  whatever.  Thirdly,  while  the  Eng- 
lish interest  is  two  and  a half,  and  Victoria  four  per  ceut.,  the  Queens- 
land Government  allow  five  per  cent,  for  their  depositors’  money  at  call. 

' XIX. — Canada. 

LIST  or  FKRHANENT  BUILDINO  SOCIETIES  IN  CANADA. 


1.  Quebec  Permanent  Building  Society Capital  $ 90,800 

2.  Montreal  Permanent  Building  Society “ 120,400 

•3.  Kingston  Permanent  Building  Society “ 60,800 

4.  Freehold  Building  Society,  Toronto “ 133,600 

5.  Commercial  Building  and  Investment  Society, 

Toronto “ 62,700 

6.  Canada  Permanent  Building  and  Saving  Society, 

Toronto “ 664,400 

7.  Metropolitan  Building  Society,  Toronto “ 32,100 

8.  West  Canada  Permanent  Building  Society,  To- 

ronto   “ 6,500 

6.  Toronto  Permanent  Building  Society “ 11,900 

10.  Wellington  Permanent  Building  Society,  Guelph  “ 10,800 

4 4 l-a  _ A J? 1 O 1 O * _ A T X lL  ^ r% 


Aggregate  capital,  December,  1863 $1,207,900 
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AOOREOATS  ACCOUNTS  07  THB  PKRMANBNT  BUILDING  BOCIBTIBS  IN 
CANADA,  AT  THB  CLOBB  07  THB  TBAB,  1863. 


LIABILITIBB. 

Capital  Stock  paid  up $1,208,072 

Deposits 365,826 

Dividends  unpaid 36,670 

Advance  payments  on  Mortgages 31,590 

Interest  due 13,818 

Profit  and  Loss  account 179,367 

Miscellaneous  liabilities 11,614 


Total  Liabilities,  1863 $1,846,956 

ASSETS. 

Amount  secured  by  Stockholders’  Mortgages $1,537,227 

Amount  secured  by  other  Mortgages 46,710 

Amount  secured  by  loans  with  collaterals 16,078 

Amount  of  Stock  in  Banks 17,486 

Amount  of  Municipal  Debentures 6,100 

Amount  of  Cash  in  Banks,  or  in  hand 84,036 

Amount  of  instalments  in  arrears 47,310 

Amount  of  fines  and  fees 76,480 

Miscellaneous  resources 17,529 


Total  Assets,  1863 $1,846,956 


XX. — Savings  Banks  in  the  United  States. 

Maine. — ^There  were  in  the  State  of  Maine,  at  the  close  of  the  year 
1864,  fifteen  Savings  Banks,  with  18,606  depositors,  and  $3,072,976 
deposits.  The  largest  amount  of  deposits  in  any  one  institution  was 
that  in  the  Portland  Savings  Bank,  $967,186.  Maine  had,  in  1860,  a 
population  of  628,279,  which  shows  a deposit  of  about  $5  86  per  head, 
and  an  average  of  $198  to  each  depositor. 

New  Hampshire. — There  were  in  this  State,  in  June,  1866,  twenty- 
nine  Savings  Banks,  with  43,572  depositors,  and  aggregate  deposits 
amounting  to  $7,831,335,  being  an  increase  of  $169,697  during  the 
year,  and  $1,271,000  in  the  two  yeare  preceding.  The  average  sum  due 
each  depositor  is  $179,  which  has  increased  from  $130  in  the  year  1848, 
and  $167  in  1862.  The  population  of  the  State  being  326,073,  by  the 
last  census,  the  average  deposit  per  head  may  be  set  down  at  about 
twenty-four  dollars. 

Vermont. — ^The  total  amount  of  deposits  in  the  hands  of  ten  Saving 
Banks  in  the  State  of  Vermont,  in  July,  1865  (including  surplus  funds), 
was  $1,863,270;  while,  in  July,  1864,  it  was  $3,533,238,  showing  a 
large  decrease.  The  population  of  the  State  being  315,098,  by  the  last 
census,  the  average  deposit  per  bead  is  about  six  dollars. 
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Massachusetts. — ^The  fullowing  is  a comparative  summarj  of  the 
condition  of  the  Savings  Banks  of  Massachusetts,  in  October,  1864  and 
1866 

1864.  1865. 


Number  of  depositors 

Amount  of  deposits 

Public  funds 

Loans  on  public  funds 

Bank  stock 

Loans  on  bank  stock 

Deposits  in  banks,  bearing  interest 

Loans  on  railroad  stock 

Invested  in  real  estate 

Loans  on  mortgage  of  real  estate 

Loans  to  counties  and  towns 

Loans  on  personal  securitj 

Gash  on  hand 

Average  rate  and  aggregate  amount  of  divi- 
dends for  last  year 

Annual  expenses  of  the  institutions 


291,616  .. 

291,488 

$ 62,557,604  . . 

...  $59,936,482 

22.149,296  .. 

22,067,718 

1,049,847  . . 

557,517 

9,980,792  • . 

. . . 10,444,026 

329,024  . . 

260,499 

728,820  . . 

702,925 

25,800  . . 

128.776 

3.71,670  . . 

448,120 

16,889,457  . . 

...  15,634,568 

5,967,998  . . 

6,616,838 

6,157,979  . . 

6,081,353 

823,871  . . 

666,353 

4-14  per  cent 

4-76  per  cent. 

$2,258,496  ... 

...  $2,738,531 

184,739  . . . 

203,348 

For  the  first  time  for  many  years,  the  aggregate  deposits  have  de- 
creased; but  the  amount  is  yet  large  for  a population  of  1,231,066  (in 
1860),  i^ing  $59,936,482,  or  nearly  fifty  dollars  per  head;  the  number 
of  depositors  being  291,488,  with  an  average  deposit  of  about  $206  to 
each. 


Rhode  Island. — ^In  November,  1865,  there  were  twenty-three  Savings 
Banks  in  the  State  of  Rhode  Island,  with  45,514  depositors  and  abro- 
gate deposits  amounting  to  $13,533,602 — an  increase  of  about  thirty-six 

fer  cent,  compared  with  the  year  1863.  The  population  of  Rhode 
sland  being,  by  the  census  of  1860,  only  174,620  (about  one-fifth  of 
that  of  the  City  of  New  York),  it  appears  that  more  than  one-fourth  of 
the  people  are  Savings  Bank  depositors,  and  that  the  average  to  each  is 
nearly  three  hundred  dollars,  which  is  in  excess  of  the  average  of  any 
other  State.  The  four  Savings  Banks  of  the  City  of  Providence  have 
22,652  depositors,  and  $6,636,000  deposits ; at  Newport,  in  two  similar 
institutions,  the  deposits  are  $1,357,000.  These  figures  indicate  great 
industry  and  prosperity,  for  such  small  communities.  Providence  has  a 
population  of  50,666,  of  whom  11,142  were  employed  in  manufactures, 
according  to  the  last  census. 

Connecticut. — ^We  have  no  returns  of  the  Savings  Banks  of  Con- 
necticut later  than  Jan.,  1865;  at  which  period  the  aggregate  deposits 
were  $29,142,288,  and  depositors,  121,682 — an  average  of  $239  to  each. 
Connecticut,  by  the  census  of  1860,  had  a population  of  460,147;  the 
deposits  are,  therefore,  over  six  dollars  per  head  throughout  the  State. 

New  York. — The  Savings  Bank  returns  for  the  year  1866  show  the 
aggregate  deposits  on  hand  at  the  close  of  the  year  to  be  $115,472,576, 
to  which  should  bo  added  $8,992,212,  surplus  or  accumulations,  not  di- 
vided, of  which  about  three  millions  would  be  divided  soon  after  the  first 
of  January,  leaving  a net  surplus  on  hand,  after  paying  the  dividend,  of 
about  five  per  cent  The  report  does  not  indicate  the  number  of  depos- 
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itors  in  the  State ; but,  estimating  them  at  460,000  (the  number  being 
456,721,  on  1st  January,  1865),  the  average  deposit  of  each  nroiild  seem 
to  be  about  $251,  wbicli  indicates  great  prosperity  among  the  working 
classes  of  the  Sute.  The  estimated  value  of  premises  mortgaged  to  the 
Savings  Banks  (on  which  $24,271,577  had  been  loaned)  was  $56,486,558, 
or  more  than  double  the  amount  loaned  thereon. 

The  general  results  are  as  follows,  as  to  the  States  of  New  England 
and  New  York — the  returns  being  at  periods  a few  months  apart : — 


State.  Papulation,  1860.  Savings  Deposits.  No.  of  Average. 

< * , Depositors. 

Maine 628,219 1864.  .,$ 3,672,000  18,606 

New  Hampsliiro 326,073  ....  1865...  7,831.000  ....  43,572  ....  170 

Vermont 315,098  ....  1865...  1,863,000  ....  7,000  ....  266 

Massachusetts 1,231,066  ....  1865...  69,936,000  ....  291,488  ....  206 

Bhode Island 174,620  ....  1865...  13,533,000  45,514 298 

Connecticut 460,147  ....  1865...  29,142,000  ....  121,682  ....  239 


Totals,  N.  England.. 3, 135,283  ....  $ 116,977,000  ....  527,762  ...  $ 219 

Totals,  State  of  N.Y.3, 880,735  ....  1865.  $ 115,472,000  ....  460,000  ...$251 

In  Mmne,  the  Savings  Bank  depositors  are  about  throe  per  cent,  of 
the  population ; in  New  Hampshire,  over  thirteen  per  cent ; in  Vermont, 
nearly  three  per  cent ; in  Massaebusetts,  nearly  twenty-four  per  cent. ; 
in  Rhode  Island,  a little  over  twenty-five  per  cent ; and  in  Connecticut, 
beyond  twenty-six  per  cent 


SoMMART  shomng  the  Aggregate  of  the  Resources  and  Inabilities  of  the 
Institutions  for  Savings  of  the  State  of  New  York,  as  exhibited  by 
their  Rsporls  to  the  Superintendent  of  the  Banking  Department,  of 
their  condition  on  the  morning  of  the  first  day  of  January,  in  each 
of  the  following  years,  viz. : — 


RESOURCES.  Jan,  1859.  Jan.,  1861.  Jan.,  1863.  Jan.,  1866. 

Bonds  and  mortgages.  .$ 21,014,211  .$26,455,007  .$25,611,312  ..$24,271,577 

Stock  investments 22,365,172  ..  33,550,918  ..  40,305,743  ..  84,679,321 

Amount  loaned  thereon. . 735,394  ..  1,429,153  ..  2,314,816  ..  3,411,684 

Loaned  on  personal  se- 
curities  60,946  ..  49,177  ..  174.717  ..  449,602 

Invested  in  real  estate. . 1,072,845  ..  1,042,305  ..  1,111,470  ..  1,452,806 

Gash  in  banks 4,353,280  ..  6,485,130  ..  8,346,406  ..  6,202,348 

Cash  on  hand 1,010,762  ..  1,197,169..  1,824,964  

Other  loans. 57,892  ..  152,266  ..  643,782  ..  1,364,418 

Miscellaneous. 27,069  ..  48,637  ..  160,856  ..  177,336 


Total  Resources $50,687,551  .$70,409,752  .$80,393,066  . $ 

UAsminss.  Jan.,  1859.  Jan.,  1861.  Jan.,  1863.  Jan.,  1866. 

Due  depositors $48,194,847  .$67,440,397  .$76,538,183  .$  115,472,576 

Miscellaneous 20,046  ..  20,160  ..  8,781  ..  27,327 

Excess  of  assets 2,472,668  ..  2,949,195  ..  3,846,102  ..  8,964,885 


Total  Liabilities $50,687,651  .$70,409,752  .$80,393,066  . $ 
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Nbw  Jerset. — ^There  were,  at  the  close  of  the  year  1866,  nine 
Savings  Banks  in  the  State  of  New  Jersey : with  deposits  amonnting 
(with  surplus  funds)  to  $6,376,763. 


Ko.  of  Amount  of 

Name  and  place.  Depoeitori.  Dcposita. 

1.  Orange  Savings  Bank,  Orange ....  $ 93,385 

2.  Trenton  Saving  Fund  Society ....  148,645 

3.  Rahway  Savings  Institution ....  181,225 

4.  Newark  Savings  Institution 11,907  ....  3,357,540 

6.  Burlington  Savings  Institution 41,110 

6.  Elizabethtown  Savings  Institution 196,380 

7.  Fifth  Ward  Savings  Bank,  Jersey  City 612  68,484 

8.  Howard  Savings  Institution,  Newark 703,768 

9.  Provident  Savings  Institution,  Jersey  City 6,196  1,586,226 


Total,  January,  1866 $ 6,376,763 


California. — There  are  five  Savings  Banks  located  in  San  Francisco, 
with  deposits  amounting  to  $7^000,000. 

Sbmi- Annual  Reports  of  the  Savings  and  Loan  Institutions  of  San 

Francisco. 


Kuna. 

Hibernia  Savings  and  Loan  Society 

Savings  and  Loan  Society 

San  Francisco  Savings  Union 

French  Ravings  and  Loan  Society. . 
Cal.  Building  and  Loan  Society. . . . 

Totals 


Deposits.  Loans. 

$3,211,943  $3,015,716 

1,596,869  1,520,331 

620,093  609,874 

1,364,155  1.428,380 

212,600  120,000 


$ 7,005,061  $ 6,754,302 


During  the  recent  agitation  of  the  currency  question  by  the  Legisla- 
ture of  California,  with  a view  to  a repeal  of  the  Specific  Contract  Law, 
a large  number  of  deposits  were  withdrawn  from  several  of  the  above 
institutions,  particularly  from  the  Hibernia ; but,  since  the  final  vote  in 
the  Senate  against  the  proposed  change,  confidence  has  been  restored, 
and  the  reflux  is  even  greater  than  before.  As  ia  well  known,  the  loans 
made  by  these  associations  are  secured  by  mortgages  upon  first-class  real 
estate,  and  repayable  in  monthly  instalments.  The  Hibernia  Savings 
and  Loan  Society  declared,  during  the  past  six  months  of  1865,  dividends 
of  1 per  cent,  per  month ; the  S.  F.  Savings  Union  declared  11-5  per 
cent,  per  month  to  term  depositors,  and  1 per  cent,  to  ordinary.  The 
California  Building  divided  l|^  per  cent,  per  month.  Pending  the  action 
of  the  Legi.slature,  it  was  deemed  prudent  to  carry  unusually  heavy  cash 
balances,  which,  of  course,  decreased  the  percentage  depositors  derived 
from  the  gross  gains ; but  this  is  no  longer  necessary,  and  loans  arc  now 
made  with  more  freedom. 

Peensvlvaria. — ^There  were  in  Pennsylvania,  in  1865,  seven  Savings 
Banks,  acting  under  special  charters ; each  with  a capital.  These  institu- 
tions divide  their  profits  among  the  stockholders,  and  pay  a fixed  rate  of 
interest  to  depositors. 
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Name.  Capital.  DeposiU. 

1.  Cannonsburg  Savings  Fund  Society $ 10,690  . . $ 28,600 

2.  Carlislo  Deposit  Bank 100,000  803,685 

3.  Dan pliin  Deposit  Bank,  Harrisburg 50,000  ..  668,130 

4.  Hanover  Savings  Fund  Society 60,000  . . 285,567 

5.  Mechanics’ Bank,  Harrisburg. 50,000  ..  479,998 

6.  Reading  Savings  Bank. 10,000  ..  439,257 

7.  Shrewsbury  Savings  Institution 12,600  ..  117,300 

Totals $ 283,090  $ 2,722,627 


These  institutions  transact  a banking  business,  and  are  not,  strictly 
speaking,  Savings  Banks.  Besides  these  there  are  several  savings  institu- 
tions located  in  the  city  of  Philadelphia,  the  number  of  depositors  in 
which,  and  the  amount  of  deposits,  are  not  stated  in  the  annual  bank 
report  to  the  Legislature. 

Maryland. — ^The  “ Savings  Bank  of  Baltimore  ” has  been  in  opera- 
tion successfully  forty-six  years.  The  deposits  on  the  1st  of  January 
last  amounted  to  $6,090,000,  and  the  number  of  depositors  21,928.  The 
President  and  Directors  of  this  bank  have  declared  an  extra  dividend  of 
the  profits  of  its  business  for  the  three  years  ending  31st  March,  1866, 
amounting  to  $310,435.  This  amount  is  by  law  divided  to  such  sums 
as  have  been  in  bank  for  one  year  or  more,  in  the  following  proportions : 
To  sums  on  deposit  for  three  years,  an  extra  dividend  of  9 per  cent. ; 
to  sums  on  deposit  for  two  years,  an  extra  dividend  of  6 per  cent ; to 
sums  on  deposit  for  one  year,  an  extra  dividend  of  3 per  cent  This 
dividend,  added  to  the  regular  annual  interest  of  4 per  cent,  which  is 
carried  to  the  credit  of  each  depositor  on  the  1st  of  April  in  each  year, 
makes  for  the  last  three  years,  to  sums  of  not  less  than  one  year's  stand- 
ing, Y per  cent  per  annum,  without  computing  the  profit  of  compound 
interest  on  the  undrawn  annual  interest.  The  State,  city,  and  United 
States  taxes  are  paid  by  the  bank.  The  above  dividend  will  be  carried 
to  the  credit  of  each  depositor,  and  bear  interest  as  a deposit  from  1st 
April,  1866,  until  withdrawn.  The  oflBce  of  the  bank  is  open  on  Mon* 
days  from  9 to  1 o’clock,  and  on , other  days  from  10  to  1 o’clock,  for  the 
purpose  of  receiving  and  paying  deposits,  and  attending  to  general 
business. 

There  arc  two  other  Savings  Banks  in  Baltimore,  viz. : The  Eutaw 
Savings  Bank,  incorporated  in  the  year  1846,  Jesse  Hunt,  President; 
and  the  Dime  Savings  Bank:  both  doing  a savings  business  exclu- 
sively. 
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LIABILITY  OF  SAVINGS  BANKS  TO  TAXATION. 

UNDER  THE  INTERNAL  REVENUE  ACT. 

This  question  was  recently  brongbt  before  tbo  Snpreme  Court  at 
Washington,  in  a suit  instituted  by  the  Bank  for  Savings  in  the  city  of 
New  York,  against  the  Collector  of  Internal  Revenue  for  the  sixth  dis- 
trict of  the  State.  It  arose  under  § 110  of  the  Internal  Revenue  Act* 
which  provides  that  there  shall  be  levied  a duty  of  one  twenty-fourth  of 
one  per  cent,  each  month  on  the  average  amount  of  the  deposits  of 
nioney,”  . . . . “ with  any  person,  bank,  association,  company,  or 

corporation,  engaged  in  the  business  of  banking^  The  plaintiffs  claimed 
that  they  were  not  a bank,  and  did  not  carry  on  the  business  of  banking 
in  either  the  popular  or  the  legal  sense  of  those  terms,  but  belonged  to 
the  class  of  institutions  known  as  “ charities.” 

The  Court,  however,  held  otherwise  (two  of  its  members  dissenting. 
Judge  Nelson  and  Judge  Grier),  and  affirmed  the  liability  of  banks  for 
savings,  under  the  section  just  quoted. 

The  following  is  a copy  of  the  opinion  of  the  Court,  which  was  deliv- 
ered by  Mr.  J ustice  Clieford. 


SUPREME  COURT  OF  THE  UNITED  STATES — DECEMBER  TERM,  1865. 

The  Bank  for  Savings  in  the  city  of  New  York,  plaintiff,  United 
States,  on  a certificate  of  a division  in  opinion  between  the  judges  of 
the  Circuit  Court  of  the  United  States  for  the  Southern  District  of 
New  York. 


1.  Effect  of  the  proviso  to  section  110  of  the  act  of  the  thirtieth  of  June,  I8H 
was  to  exclude  such  Savings  Banks  from  the  operation  of  the  first  dause  of  the  sec- 
tion as  had  no  capital  stock,  and  whose  business  was  exclusively  confined  to  receiv- 
ing deposits  and  loaning  the  same  for  the  benefit  of  the  depositors. 

2.  Subsequent  repeal  of  that  proviso  left  the  substantive  part  of  the  section  in  fbO 
force,  as  if  it  had  never  been  subject  to  any  such  qualification. 

3.  Resort  may  be  had  to  that  proviso,  although  repealed,  as  a means  of  expound- 
ing the  residue  of  the  section  which  remains  in  full  force. 

4.  Banks  in  the  oommerdal  sense  are  of  three  kinds,  to  wit : of  deposit,  of  dis- 
count, and  of  circulation,  but  all  or  any  two  of  those  functions  may  be  united  in  the 
same  association. 

6.  Savings  Banks  which  receive  deposits,  and  loan  the  same  for  the  benefit  of  the 
depositors,  are  engaged  in  banking  within  the  meaning  of  the  first  dause  of  that 
section,  although  they  may  have  no  capital  stock,  and  neither  make  discounts  nor 
iiBue  any  money  circulation. 

6.  They  are  banks  of  deposit  within  the  meaning  of  that  dause,  and  as  such,  since 
the  repeal  of  the  proviso^  are  subject  to  the  duty  or  tax  therein  imposed. 
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f . Honeys  neeired  snch  banka  IVom  depositors,  whether  reoeWed  for  safe- 
keeping or  for  inveetment,  are  deposits  within  Uie  meaning  of  the  act  of  Congress. 

8.  Such  moneys  become  deposits  as  soon  as  the  same  are  received  by  the  bank, 
and  as  such  are  immediately  subject  to  taxation  as  deposits  with  the  bank. 

Mr.  Justice  Clifford  delivered  the  opinion  of  the  Court,  March,  1866. 

Immediate  purpose  of  the  suit  in  this  case  was  to  restrain  the  respon- 
dent, as  the  collector  of  internal  revenue  for  the  sixth  collection  district 
of  the  State  of  New  York,  from  collecting  certain  internal  duties  or  taxes 
assessed  against  the  corporation  complainants,  by  the  commissioner  of  in- 
ternal revenue.  Charter  of  the  complainants  was  granted  by  a special  act 
of  the  Legislature  of  the  State  of  New  York,  passed  on  the  twenty-sixth 
day  of  March,  18 1 9,  and  entitled  “ An  Act  to  Incorporate  an  Association 
by  the  name  of  a Bank  for  Savings  in  the  City  of  New  York.” 

Statement  of  facts  as  proved  or  admitted  shows  that  the  complainants 
did  business  in  the  city  of  New  York  under  that  act  of  incorporation, 
and  certain  other  acts  of  the  Legislature  of  the  State,  as  detailed  in  the 
record  from  the  date  of  their  charter  to  the  time  of  the  filing  of  the  bill 
of  complaint.  Complainants  denied  that  they  were  subject  to  the 
payment  of  any  internal  duties  or  taxes  as  a Savings  Bank,  and  they 
accordingly  neglected  and  refused  to  make  any  returns  either  to  the 
commissioner  of  internal  revenue  or  to  the  assessor  of  the  district. 
Failing  to  receive  such  returns,  the  assessor  of  the  district  estimated  the 
average  amount  of  their  deposits  for  the  periods  specified  in  the  record, 
and  certified  the  same  to  the  commissioner  of  internal  revenue,  as  required 
by  law  in  case  of  delinquency. 

Assessor's  estimates  as  certified  were  adopted  by  the  commissioner  as 
correct,  and  he  thereupon  proceeded  to  assess  the  duties  or  taxes  in  con- 
troversy, adding  thereto  certain  penalties  for  the  neglect  and  refusal  to 
make  the  returns  as  required  by  the  act  of  Congress,  and  directed  the 
respondent,  as  the  collector  of  that  collecUon  district,  to  collect  the 
amount  so  estimated  and  assessed. 

1.  Exemption  from  liability  to  taxation  in  the  case  is  claimed  by  the 
complainants  upon  the  ground  that  the  corporation  is  not  a bank,  either  in 
the  ordinary  and  popular  sense  or  in  the  legal  sense  of  that  word,  and 
they  allege  that  they  have  never  transacted  any  business  of  banking 
within  the  meaning  of  the  acts  of  Congress  under  which  the  duties  or 
taxes  were  estimated  and  levied.  Respondent  in  his  answer  alleged  that 
the  complainants  were  an  incorporated  Savings  Bank  within  the  usual  and 
proper  meaning  of  that  term,  and  that  as  such  they  have  been  and  were 
engaged  in  the  business  of  banking  as  assumed  by  the  revenue  ofiBcers. 
"Wholly  unable  to  agree  in  opinion,  the  judges  of  the  circuit  court  certi- 
fied five  questions  to  Uiis  court  for  decision,  but  in  the  view  taken 
of  the  case  it  will  not  be  necessary  to  examine  the  first  two,  as  tbe  an- 
swers to  be  certified  to  the  other  three  will  enable  the  circuit  court  to 
dispose  of  the  cause. 

2.  Substantial  import  of  the  third  question  is,  whether  the  complain- 
ants are  liable  under  the  internal  revenue  acts  to  pay  a duty  of  one 
twenty-fourth  of  one  per  cent,  per  month  on  the  average  amount  of 


Digitized 


by  Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


866  Taxation  of  Savingt  Bants.  [Maj, 

money  which  they  receive  and  invest  or  loan,  as  described  in  the  state- 
ment of  facts  exhibited  in  the  record. 

Their  powers  are  set  forth  in  their  charter  and  the  other  acts  of  the 
Legislature  to  which  reference  has  been  made.  Purpose  of  the  charter,  as 
described  in  the  preamble,  is  to  encourage  in  the  community  habits  of  in- 
dustry and  economy,  by  receiving  and  investing  in  Government  securities 
or  in  Federal  or  State  stocks,  such  small  sums  of  money  as  may  be  saved 
from  the  earnings  of  tradesmen,  mechanics,  laborers,  minors,  servants, 
and  others.  They  are  constituted  by  the  first  section  of  the  charter  a 
body  corporate  and  politic  by  the  name  of  the  Bank  for  Savings  in  the 
city  of  New  York,  and  the  provision  is,  that  by  that  name  they  shall  have 
perpetual  succession,  and  that  they  shall  be  capable  of  suing  and  being 
sued,  pleading  and  being  impleaded,  and  defending  and  being  defended  in 
all  courts  and  places  whatsoever.  Power  to  hold  real  and  personal  estate 
to  such  an  amount  as  may  be  necessary  for  the  purposes  of  the  incorpora- 
tion is  also  conferred,  provided  that  the  clear  annual  value  thereof,  exclu- 
sive of  profits  arising  from  interest  or  from  the  sale  of  any  stock  in  which 
the  deposits  made  in  the  bank  may  be  invested,  shall  not  exceed  the  sum 
of  five  thousand  dollars. 

Trustees  or  managers  are  appointed  by  the  act  of  incorporation,  but 
they  are  forbidden  to  receive  any  pay  or  emolument  for  their  services, 
and  it  is  provided  that  they  shall  not  “ issue  any  notes,  make  any  dis- 
counts, or  transact  any  business  which  belongs  to  or  is  transacted  by  in- 
corporated banks,  other  than  is  herein  specified.”  Funds  of  the  corpora- 
tion are  required  to  be  used  and  appropriated  for  the  promotion  of  the 
objects  stated  in  the  preamble,  and  the  second  section  of  the  charter  pro- 
vides, in  effect,  that  the  association  shall  receive  as  deposits,  from  per- 
sons of  the  description  mentioned  in  the  recital  to  the  act,  all  sums  of 
money  which  may,  on  the  terms  specified,  be  offered  for  that  purpose, 
and  that  the  same  shall  be  invested  accordingly,  and  shall  be  repaid  to 
the  respective  depositors  when  required,  and  at  such  times,  and  with  such 
interest,  and  under  such  regulations  as  the  trustees  shall  from  time  to 
time  prescribe. 

3.  Such  trustees  may  make  by-laws  and  regulations,  and  they  are  ez- 

f)ressly  required  by  the  charter  to  regulate  the  rate  of  interest  to  be  sl- 
owed to  depositors,  so  that  they  shall  receive  a ratable  proportion  of  all 
the  profits  of  the  bank  after  deducting  all  necessary  expenses.  Authority 
is  conferred  upon  the  trustees  to  manage  the  affairs  of  the  bank,  and  for 
that  purpose  to  appoint  clerks  and  fix  their  salaries,  but  they  are  required 
to  make  an  annual  report  of  their  funds  to  the  Legislature  and  to  the  Com- 
mon Council  of  the  city.  Subsequent  enactments  very  much  eulaiged 
the  powers  of  the  trustees,  and  subjected  the  bank  to  a much  closer  scru- 
tiny by  the  proper  authorities  of  the  State.  Investment  of  the  funds 
under  those  additional  provisions  may  be  made  in  any  State  stocks,  where 
the  faith  of  the  State  is  pledged  for  their  redemption,  or  the  moneys  re- 
ceived on  deposit  may  be  loaned  on  bonds  secured  by  mortgage  of  real 
•state  in  the  city  where  the  bank  is  located.  They  are  also  authorized  to 
accumulate  and  **  hold  invested  ” a surplus  fund,  not  exceeding  ten  per 
cent,  on  the  amount  of  deposits,  as  a protection  to  depositora  against  loss 
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in  case  of  the  reduction  in  the  martct  price  of  their  securities.  Bank 
commissioners  have  the  power  to  visit  and  inspect  the  bank  under  exist- 
ing laws  whenever  they  deem  it  necessary,  or  whenever  thereto  required 
by  the  Comptroller  of  the  State,  and  they  arc  required  to  report  the 
general  condition  of  the  bank  to  the  Legislature  once  at  least  in  every 
three  yearn. 

4.  Intention  of  Congress  .undoubtedly  was,  to  impose  a duty  of  one 
twenty-fourth  of  one  per  centum  each  month,  upon  the  average  amount 
of  deposits  of  money,  subject  to  payment  by  check  or  draft,  or  repre- 
sented by  certificates  of  deposit,  or  otherwise,  whether  payable  on  de- 
mand, or  at  some  future  day,  if  made  with  any  person,  bank,  association, 
company,  or  corporation  engaged  in  the  business  of  bankifig,  except  de- 
posits with  associations  which  Avere  taxed  under  and  by  virtue  of  the 
act  “ to  provide  a National  currency,”  and  with  Savings  Banks,  having  no 
capital  stock,  and  whose  business  was  confined  to  receiving  drposits  and 
loaning  the  same  on  interest,  for  the  benefit  of  the  depositors  only,  and 
which  were  doing  no  other  business  of  banking. — 13  Slat,  at  sec. 

110,  p.  277,  Confirmation  of  that  view  is  derived  from  the  langiinge  of 
the  next  clause,  which  imposes  the  same  duty  upon  the  average  amount 
of  the  capital  of  any  bank,  association,  company,  or  corporation,  or  per- 
son engaged  in  the  business  of  banking,  beyond  the  amount  invested  in 
United  States  bonds. 

Savings  Banks,  having  no  capital,  are  not  included  in  that  provision  ; nor 
are  they  included  in  the  next  succeeding  clause,  which  imposes  a duty  of 
one-twelfth  of  one  per  cent,  each  month  upon  the  average  amount  of 
circulation  issued  by  any  bank,  association,  corporation,  company,  or  per- 
son, including,  as  circulation,  all  certified  checks,  and  all  notes  and  other 
obligations  calculated  or  intended  to  circulate  or  to  be  used  as  money.  Such 
Savings  Banks,  having  neither  capital  nor  circulation,  did  not  fall  within 
the  words  of  either  of  those  clauses,  and  consequently  it  did  not  require 
any  proviso  to  exclude  them  from  the  operation  of  those  provisions.  But 
those  banks,  as  banks  of  deposit,  did  (ail  directly  within  the  words  of 
the  first  clause  of  the  section,  and  therefore  it  became  necessary  to  insert 
the  proviso  near  the  close  of  the  section,  to  exclude  them  from  the  other- 
wise plain  meaning  and  operation  of  the  clause. 

Precise  language  of  the  proviso  is,  that  the  section  shall  not  apply  “ to 
any  Savings  Bank,  having  no  capital  stock,  and  whose  business  is  con- 
fined to  receiving  deposits,  and  loaning  the  same  on  interest,  for  the 
benefit  of  the  depositors  only  and  which  does  no  other  business  of  banking.” 
More  exact  description  of  the  corporation  complainants,  than  is  expressed 
in  the  language  of  that  proviso,  could  not  be  conceived ; and  it  amounts 
to  a legislative  enactment,  that  the  receiving  of  deposits  and  loaning  the 
same  on  interest,  for  the  benefit  of  the  depositors,  is  a business  of  bank- 
ing. Throughout  the  section,  the  distinction  between  deposits,  capital, 
and  circulation,  as  separate  objects  of  taxation,  is  clearly  maintained  and 
enforced,  both  in  respect  to  the  monthly  returns  and  the  monthly  pay- 
ment of  the  duties. 

Same  remarks  apply  to  the  seventy-ninth  section  of  the  act,  which  re- 
quires bankers  to  pay  a certain  sum  for  a license,  and  defines  the  mean- 
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ing  of  the  word  as  used  in  the  section.  Donbt  cannot  be  entertained 
that  the  definition  as  there  given  wonld  have  included  Savings  Banks  har- 
ing no  capital  stock,  but  for  the  proviso  annexed  to  the  clause,  which  is 
in  the  very  words  of  the  proviso  under  consideration. 

5.  Argument  for  the  complainants  is,  that  the  proviso  was  only  insert- 
ed out  of  abundant  caution,  and  that  it  was  unnecessary,  inasmuch  as 
such  an  association  was  not  included  in  the  substantive  words  of  the  sec- 
tion, but  it  is  not  possible  to  sustain  that  proposition,  for  the  reasons  al- 
ready given,  as  well  as  others  which  will  be  briefly  stated.  1,  Unques- 
tionably the  complainants  receive  deposits  .ns  one  of  the  primary  pur- 
poses of  the;  charter,  and  the  second  by  law  of  the  bank  provielcs,  that 
“ deposits  of  one  dollar,  or  any  number  of  dollars,  may  be  received,  but 
are  not,  in  the  whole,  to  exceed  one  thousand  dollars  from  any  deposi- 
tor, without  the  special  direction  of  the  attending  committee.”  General 
rule  is,  that  no  depositor  is  allowed  to  have  deposits  beyond  one  thousand 
dollars ; but  he  may  have  that  amount,  and,  in  special  cases,  when  it  is 
made  to  appear  that  he  can  find  no  other  investment,  he  may  exceed 
that  amount.  2.  By  the  terms  of  their  charter,  they  are  obliged  to  pay 
each  depositor,  when  required,  and  at  such  times,  and  with  such  inter- 
est, and  under  such  regulations  as  the  trustees  shall  from  time  to  time  pre- 
scribe.” Obligation  of  repayment  exists  throughout,  and  it  cannot  make 
any  difference  ns  to  the  liability  of  the  complainants  in  this  case  that  the 
entries  are  made  in  a pass-book,  and  that  the  depositors  can  only  obtain 
their  deposits  at  certain  stated  periods.  Deposits  are  made  to  be  invest- 
ed for  the  benefit  of  the  depositors,  and  the  bank  is  under  obligations 
to  repay  the  amount  when  demanded,  agreeably  to  the  by-laws  and 
charter.  .3.  Only  remaining  condition  to  bring  the  case  within  the 
words  of  the  body  of  the  act  is,  that  the  deposits  should  be  made  with  a 
person,  bank,  association,  company,  or  corporation  engaged  in  the  busi- 
ness of  banking.  Agreed  case  shows  that  the  corporation  complainants 
were  engaged  in  receiving  deposits,  and  loaning  the  same  on  interest  for 
the  benefit  of  the  depositors.  Irrespective  of  the  definition  given  to 
that  phrase  in  the  language  of  the  proviso,  the  same  conclusion  most  be 
adopted  from  the  facts  exhibited  in  the  statement  of  the  case,  unless  it 
can  be  established  that  the  receiving  of  deposits  by  a chartered  com- 
pany, and  loaning  or  investing  the  same  for  the  benefit  of  the  depositors, 
IS  not  a business  of  banking. 

Banks,  in  the  commercial  sense,  are  of  three  kinds,  to  wit : 1,  of  de- 
posit ; 2,  of  discount ; 3,  of  circulation.  All  or  any  two  of  these  functions 
may  be,  and  frequently  are,  exercised  by  the  same  association;  but 
there  are  still  banks  deposit,  without  authority  to  make  discounts  or 
issue  a circulating  medium. — Angel  d:  Ames  on  Corp.^  sec.  55.  McCull. 
Com.  Die.,  p.  73. 

Banks  for  Savings,  says  McCoiloch,  are  banks  established  for  the  re- 
ceipt of  small  sums  deposited  by  the  poorer  class  of  persons  for  accumu- 
lation at  interest. — p.  146.  Definition  given  by  Grant  is  more  extended, 
but  it  amounts  to  tne  same  thing. — Grant  on  Bank.,  p.  614.  Courts  of 
justice,  also,  as  well  as  text  writers,  recognize  the  well-known  distinction 
Dctween  bonks  of  denosit  and  banks  of  discount  or  circulation. — ^Duncan 
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vs.  Savings  Institution,  \0  O.  ik  cA,  309.  People  vs.  Utica  Ins.  Co., 
15  Johns,,  390.  Grant  on  Bank,,  pp.  1,  6,  381,  614. 

6.  Beyond  all  controversy,  the  proviso,  while  it  continued  in  force,  had 
the  effect  to  cxcliule  the  corporation  complainants  from  the  operation  of  the 
subfttantive  words  of  the  section.  Since  the  passage  of  the  act,  however, 
the  proviso  has  been  stricken  out,  and  the  palpable  effect  of  the  repeal  is  to 
leave  the  body  of  the  act  in  full  force  and  oi)cration,  without  any  such  quali- 
fication as  was  imposed  by  the  proviso. — 13  Stat,  at  Large,  p.  479.  Al- 
though the  proviso  is  repealed,  still  it  is  proper  to  resort  to  it  as  well  as 
to  the  proviso  in  the  seventy-ninth  section  of  the  same  act,  as  affording  a 
legislative  exposition  of  what  is  meant  by  the  phrase,  ‘‘  engaged  in  the 
business  of  banking,”  as  employed  in  the  fii*st  clause  of  the  section  under 
consideration.  Looking  at  the  case,  therefore,  in  any  point  of  view,  it  is 
clear  that  the  answer  to  the  third  question  must  be  in  the  affirmative. 

7.  Fourth  question  presented  for  decision  is,  whether  the  moneys  so 
received  on  deposit  and  invested  are  deposits  within  the  meaning  of  the 
act  of  Congress.  Obviously  tlie  question  as  presented  is  substantially 
answered  by  the  remarks  already  made  in  disposing  of  the  preceding 
question.  All  the  moneys  received  by  the  bank,  whether  for  safe-keep- 
ing or  for  investment,  are  deposits  within  the  meaning  of  their  by-laws, 
and  within  the  very  words  of  their  charter.  Answer  to  this  question, 
also,  must  be  in  the  affirmative. 

8.  Fifth  question  is,  whether  moneys  received  on  deposit  in  any  one 
month,  and  invested  during  the  same  month,  are  deposits  within  the 
meaning  of  said  acts,  so  as  to  render  the  complainants  liable  to  pay  a tax 
thereon  for  such  month.  Moneys  received,  as  already  explained,  whether 
invested  or  not,  are  deposits  within  the  meaning  of  the  acts  of  Congress, 
and  if  so,  then  it  is  clear  that  the  amount,  whatever  it  may  be,  is  liable 
to  taxation  as  soon  as  it  is  received  by  the  bank,  because,  when  received 
by  the  bank,  it  becomes  deposits,  and  continues  to  be  sucli  till  it  is  re- 
paid to  the  depositor.  An  affirmative  answer  must  also  be  certified  to 
this  question.  No  answers  will  be  certified  to  the  first  two  questions,  be- 
cause the  Court  is  of  the  opinion  that  those  given  to  the  others  are  suf- 
ficient to  dispose  of  the  cause. 


To  a mere  layman,  the  reasoning  of  this  opinion  does  not  seem  quite 
satisfactory.  The  Internal  Revenue  Act  (§  110)  speaks  of  “ every  per- 
son, hank,  association,”  &c.,  “ engaged  in  the  business  of  banking  and 
again,  in  defining  that  business  (§  79),  uses  the  same  peculiar  language: 
Every  person,  firm  ....  and  every  incorporated  or  other  bank,  having 
a place  of  business  where  ” certain  specified  transactions  are  conducted, 
“ shall  he  regarded  a banker  under  this  aciP  This  certainly  indicates 
that  Congress,  in  framing  the  Internal  Revenue  system,  contemplated  the 
existence  of  institutions  which  bore  the  name  of  Banks,  but  which,  never- 
theless, did  not  do  a banking  business,  and  were  not  banks  or  bankers 
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under  this  act.’’  Otherwise,  the  introduction  of  the  word  Bank  in  the 
sections  just  quoted  is  unmeaning. 

It  seems  equally  clear,  from  the  seventy-ninth  section,  that  Savings  Banks 
are  not  within  the  act.  That  section  provides  that  “ Every  person, 
firm,  or  company,  and  every  incorporated  or  other  bank,  having  a place 
of  business  where  credits  are  opened  by  the  deposit  or  collection  of 
money  or  currency  subject  to  be  paid  or  remitted  on  drafts  check  or  order^ 
or  where  money  is  advanced  or  loaned  on  stocks^  honds^  bullion^  bills  of 
exchange  or  jyromissory  notesj  or  where  stocks,  bonds,  bullion,  bills  of  ex- 
change or  promissory  notes  are  received  for  discount  or  sale,  slmll  be  regard-  r 
ed  a banker  under  this  act.”  Now,  we  understand  that  the  institution 
in  question  (like  most,  if  not  all,  the  Savings  Banks  of  this  State)  receives 
no  money  subject  to  be  paid  on  draft,  check,  or  order,”  but  only  on  the 
production  of  the  depositor’s  pass-book.  They  loan  no  money  on 
stocks,  bonds,  &c.,  and  receive  no  securities  or  bullion  for  discount  or 
sale,  their  investments  being  exclusively  in  bond  and  mortgage,  and  in 
the  purchase  of  public  stocks.  They  seem,  therefore,  clearly  not  “ banks,” 
according  to  the  definition  set  forth  in  the  Internal  Revenue  Act  itself.  ' 

The  decision  of  the  Court  is  nevertheless,  we  suppose,  final.  It  is  cer- 
tainly unfortunate  that  these  institutions  should  be  subjected  to  so  heavy 
a burden.  Elsewhere  they  are  protected  and  encouraged  by  legislation, 
and  we  observe  that,  by  the  Reform  Bill  now  before  Parliament,  it  is 
proposed  to  give  the  franchise  to  every  Savings  Bank  depositor  who  has 
kept  up  a balance  of  £50  for  two  years. 


I 


The  Working  Class.— We  may  rerard  the  population  of  Great  Britain  as  divided 
into  three  classes.  Of  one  of  these,  the  members  (relatively  limited  in  number)  are 
so  rich  and  prosperous,  that  in  their  domestic  arrangements  they  do  not  even  notice 
whether  the  prices  of  bread  and  meat  are  rising  or  falling.  Another  is  composed  of 
a large  mass  of  persons  destitute  of  sufficient  resources  for  their  existence.  They, 
of  course,  having  nothing  to  put  in  a Savings  Bank^  live  by  public  charity,  or  at  least 
require  aid  from  other  sources  for  what  their  own  exertions  are  insufficient  to  supply, 
and  arc  a charge  on  the  community  to  the  extent  of  nine  millions  sterling  a year. 
Between  these  two  classes  is  the  great  bulk  of  the  population,  which  lives  honorably 
on  the  fruit  of  its  labor,  whether  of  the  mind  or  the  body ; the  latter  class  (by  cus- 
tom rather  than  with  correctness  of  langaagel  being  termed  the  “working”  or 
industrious  class.  The  members  of  this  “"working”  class  arc  the  persons  for  whom 
Savings  Banks  were  originated,  and  to  whose  requirements  they  arc  adapted,  and 
their  increasing  providence  may  be  measured  by  the  fact  of  their  having  advanced 
their  savings  deposits  from  fourteen  millions  in  1828  to  forty-one  millions  of  late 
years.  Great,  indeed,  must  have  been  the  industry  and  self-denial  that  have  enabled 
them  to  achieve  such  results ; and  commensurate  therewith  is  the  keen  anxiety  they 
experience  for  the  safety  of  their  money.  (Scbatchlet  on  8aving%  Banks,) 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


1866.] 


MemoriaX  of  the  Bank  for  Savings. 


861 


THE  TAXATION  OF  SAVINGS  BANKS. 

Memorial,  to  the  Senate  and  House  of  Representatives  of  the 
United  States,  by  the  Bank  for  Savings  in  the  City  of  New 
York,  and  other  Savings  Institutions  of  that  City,  March,  1866. 

Tbe  Memorial  of  tlie  Bank  for  Savings  in  the  city  of  New  York,  on  be- 
half of  the  Tradesmen,  Mechanics,  Laborers,  Minors,  Servants,  and 
others,  of  whose  small  savings  it  is  the  depository  and  trustee, 
Respectfully  showetu — 

That  your  memorialists  are  a corporation  created  by  an  act  of  the  Le- 

S'slaturc  of  the  State  of  New  York,  passed  on  the  twenty-sixth  day  of 
arch,  one  thousand  eight  hundred  and  nineteen. 

That  the  preamble  to  said  act  recites,  as  an  inducement  to  its  passage, 
that  the  “ Society  for  the  Prevention  of  Pauperism  in  the  city  of  New  York” 
bad  prayed  for  an  act  of  incorporation  for  the  laudable  purpose  of  encour- 
aging in  the  community  habits  of  industry  and  economy,  by  receiving  and 
vesting  in  Government  securities,  or  stock  created  and  issued  under  and 
by  virtue  of  any  law  of  the  United  States  or  of  this  State,  and  in  no 
other  wav,  such  small  sums  of  money  as  may  be  saved  from  the  earnings 
a of  tradesmen,  mechanics,  laborers,  minors,  servants,  and  otlun-s  ; and,  as 
a farther  inducoment  thereto  that  the  Legislature  considered  it  “ their 
duty  to  cherish  all  laudable  attempts  to  ameliorate  the  condition  of  the 
poor  and  laboring  classes  of  the  community.”  After  which  preamble, 
showing  it  to  liavc  been  the  intent  of  the  Legislature  to  create  a benevo- 
lent or  charitable  institution  and  not  a bank  or  moneyed  corporation,  this 
act  proceeds  to  incorporate  the  twenty-four  persons  therein  named  the 
trustees  or  managers  of  that  institution,  with  power  to  fill  their  own 
vacancies. 

It  is  then  provided  that  the  institution  shall  receive,  as  deposits  from 
persons  of  the  class  mentioned  in  the  preamble,  such  sums  of  money  as 
they  may  oficr,  invest  the  same  as  therein  specified,  and  repay  them  to 
the  depositors  from  time  to  time  with  interest  And  that  the  trustees 
should  so  regulate  the  rate  of  interest  that  the  depositors  should  receive 
a ratable  proportion  of  all  profits  arising  therefrom,  after  deducting  the 
necessary  expenses  of  carrying  on  the  institution.  The  act  farther  pro- 
vides that  the  trustees  and  managers  shall  not,  directly  or  indirectly, 
receive  any  profit  or  emolument  for  their  services,  that  they  shall  not 
issue  any  notes,  make  any  discount,  or  transact  any  business  which 
belongs  to,  or  is  transacted  by  incorporated  banks  other  than  is  therein 
specified,  nor  directly  or  indirectly  boiTOW  or  use  any  money,  deposited 
with  the  corporation. 

Additional  powers  were  given  the  institution  by  subsequent  acts  of  the 
Legislature.  It  was  thus  authorized  to  invest  in  loans  to  the  city  of  New 
York,  in  stock  of  the  State  of  Ohio,  in  loans  secured  by  mortgage  on 
unincumbered  real  estate  in  the  city  of  New  York,  worth  at  least  fifty 
per  cent,  more  than  the  amount  loaned,  and  to  make  temporary  deposits 
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in  any  of  the  incorporated  banks  of  said  city.”  It  was  also  authorized 
gradually  to  accumulate  and  keep  invested  a surplus  fund,  not  exceeding 
ten  per  cent,  on  the  whole  amount  of  deposits,  so  as  to  provide  against 
the  contingency  of  a fall  in  tlie  market  value  of  the  securities  in  which 
they  are  invested. 

But  there  has  been  no  legislation  changing  the  essential  character  of 
the  institution  as  defined  by  its  original  act  of  incorporation,  or  author- 
izing it  to  transact  any  business  such  as  is  transacted  by  banka  or 
bankers. 

Up  to  the  1st  January,  1866,  the  institution  had  received  deposits 
from  more  than  i*vo  hundred  and  seventy  thousand  persons.  Of  these 
fifty-eight  thousand  four  hundred  and  thir  ty-three  had  open  accounts 

with  it  at  that  date,  and  the  aggregate  of  the  deposits  to  which  they  were 
entitled  (including  accrued  interest  and  the  reserve  fund,  not  exceeding 
ten  per  cent,  of  the  whole  amount)  was  thirteen  millions  seven  hundred 
and  fifteen  thousand  one  hundred  and  thirty  dollars,  being  an  average  of 
about  two  hundred  and  thirty  four  dollars  for  each  depositor. 

Between  January  1st  and  December  31st,  1866,  ten  thousand  four 
hundred  and  ninety-three  new  accounts  were  opened  with  the  institu- 
tion. A classified  statement  [A]  is  annexed,  showing  the  occupations  of 
the  several  persons  with  whom  these  accounts  were  opened.  The  whole 
number  of  deposits  of  money  with  the  institution  during  the  same  period 
(on  new  and  old  accounts)  was  forty  four  thousand  three  hundred  and 
eighty -six. 

This  statement  shows  to  what  class  of  the  community  depositors  with 
the  institution  generally  belong,  and  what  is  the  ordinary  amount  of  their 
capital.  For  these  deposits  are,  as  your  memorialists  confidently  aflSrm, 
in  the  very  great  majority  of  cases,  the  sole  moneyed  “capital”  of  the 
depositor. 

It  is  obvious,  indeed,  that  none  but  the  very  poor  have  any  inducement 
to  become  depositors  with  your  memorialists.  The  low  rate  of  interest 
allowed  by  them  (viz.,  five  per  cent,  per  annum  on  sums  under  five  hun- 
dred dollars,  and  four  per  cent,  on  all  others,  widi  an  occasional  extra 
dividend)  makes  such  investment  undesirable  for  all  but  the  poor.  Every 
capitalist  and  every  business  man  can  use  his  funds  much  more  profitably. 
Nor  is  it  the  practice  of  the  institution  to  receive  any  but  small  sums. 
According  to  their  standing  rule  and  uniform  usage,  no  deposit  is  received 
from  any  one  alter  the  balance  in  his  favor  amounts  to  one  thousand 
dolhrs^  unless  it  be  made  specially  to  appear  that  the  depositor  is  so 
infirm  or  so  ignorant  of  affairs  as  to  be  incapable  of  caring  for  his  own 
savings,  and  that  he  has  no  relative  or  near  friend  on  whom  he  can  de- 
pend to  do  this  for  him. 

The  ordinary  routine  of  business  between  the  institution  and  its  depos- 
itors is  as  follows:  Any  person  who  desires  to  open  an  account  with  it 
presents  himself  in  person,  and  deposits  his  savings — often  in  sums  of 
ruot  more  than  one  dcllar.  He  receives  a “pass-book,”  in  which  the 
amount  is  entered.  No  subsequent  deposit  is  received  without  entry  in 
this  pass-book  ; nor  can  any  part  of  the  deposit  or  its  interest  be  repaid 
unless  the  pass-book  be  produced,  except  in  cases  of  its  loss  by  accident, 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


1866.J  Memorial  of  the  Bank  for  Savings,  863 

and  then  only  by  a special  order  of  the  trustees,  based  on  the  depositor’s 
aflSdavit,  and  such  other  evidence  as  the  case  may  require.  Tlic  deposi- 
tor is  legally  entitled  to  call  for  such  repayment  only  on  the  third 
Mondays  of  January,  April,  July,  and  October  in  each  year,  and  then 
only  upon  a week’s  notice  of  his  intention  to  make  such  demand  on  one 
of  those  days.  Though  payments  are  made  daily,  it  is  without  prejudice 
to  this  rule,  of  which  a printed  notice  is  given  to  every  depositor  on  the 
cover  of  his  pass-book.  The  rule  has  never  yet  been  enforced,  but  the 
power  to  enforce  it  may  become  necessary  to  save  depositors  from  loss 
in  times  of  financial  panic.  Interest  on  deposits  begins  to  run  only  on 
certain  days  in  January  and  July  of  each  year.  If  deposited  and  with- 
drawn between  those  days  they  carry  no  interest.  All  interest  on 
invested  deposits  goes  to  the  benefit  of  the  depositors  pro  rata^  except 
only  so  much  as  is  required  to  pay  the  current  expenses  of  tlie  institu- 
tion, and  to  keep  up  the  “reserve  fund”  of  not  more  than  ten  per 
cent,  on  the  whole  amount  of  deposits.  No  other  disposition  of  such 
interest  is  possible.  The  institution  has  no  capital  and  no  stockholders^ 
and  its  managers  or  corporators  are  stringently  excluded  from  any  possi- 
bility of  profit  through  any  dealings  with  its  funds,  or  from  any  services 
they  may  render  it,  even  if  professional  and  wholly  outside  their  ordinary 
duty  as  trustees. 

Your  memorialists  respectfully  submit  that  this  statement  of  their  ordi- 
nary course  of  business  is  sufficient  to  show  tliat  the  institution  they 
represent  is  not  a “ bank”  or  “ moneyed  corporation,”  according  to  the 
common  use  and  understanding  of  that  term. 

Your  memorialists  would  further  state  that  this  institution  has,  during 
its  forty-seven  years  of  corporate  existence,  done  something  toward  the 
objects  of  “ encouraging  in  the  community  habits  of  in(]ii>t  ry  and  econo- 
my,” and  of  thereby  “ meliorating  the  condition  of  the  poor  and  labor- 
ing class,”  for  which  it  was  established  by  the  Legislature  of  New  York, 
and  which  objects  are,  as  they  respectfully  submit,  among  the  weightiest 
which  human  legislation  can  promote.  It  was  among  tlio  first,  if  not  the 
very  first  of  its  class  established  in  this  country ; certainly  the  fii’st  in  the 
State  of  New  York.  There  are  now  thirty-one  charitable  institutions, 
modelled  on  the  same  pattern,  in  the  cities  of  New  York  and  Brooklyn  ; 
seventy-three  in  the  State  of  New  York;  two  hundred  and  twenty-two  in 
the  New  England  States,  and  probably  as  many  more  in  the  Middle 
States.  Your  memorialists  appear  at  the  bar  of  the  National  Legislature, 
therefore,  as  representing  not  merely  their  own  fiftij-ehjhi  thousand  de- 
positors, but  also  the  many  hundred  thousand  humble  beneficiaries  whose 
savings  have  been  intrusted  to  the  keeping  of  institutions  like  that  your 
memorialists  represent 

Your  memorialists  further  show  that,  by  the  Internal  Revenue  Act 
now  in  force  [§  120  of  act  of  June  30,  1804,  amended  March  3,  1865], 
an  annual  tax  or  duty  of  five  per  cent,  is  imposed  on  all  dividends  to 
stockholders  or  depositors  in  banks,  trust  companies,  or  Savings  Banks. 
Your  memorialists  submit  that  this  provision,  so  far  as  it  affects  deposi- 
tors in  Savings  Banks,  is  inequitable  and  oppressive  ; for  it  imposes  on 
them  an  income  tax  from  which  they  would  be  exempt  but  for  their  using 
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the  best  agency  within  their  reach  to  enable  them  to  rise,  and  to  leave 
something  behind  them  that  may  help  their  children  to  rise  higher.  The 
act  above  referred  to  leaves  incomes  under  six  hundred  dollars  per  an- 
num wholly  untouched  and  untaxed,  while  it  levies  a tax  of  five  per  cent, 
on  the  interest  of  the  ten  dollars  per  annum  which  the  provident  mechan- 
ic or  seamstress  receives  from  a “ capital  ” of  two  hundred  dollars,  saved 
up  by  a long  course  of  small  daily  self-denials,  jind  lodged  in  a Savings  Bank. 
The  average  amount  owned  by  the  fifty-eight  thousand  depositors  in  the 
savings  institution  administered  by  your  memorialists  is,  as  above  stated, 
less  than  iwo  hundred  and  fifty  dollars.  The  annual  income  of  this 
average  deposit  or  capital  is  twelve  dollars  and  a half.  Your  memorial- 
ists respectfully  submit  that,  while  incomes  so  much  larger  are  exempted 
from  taxation,  these  little  profits,  earned  by  the  savings  of  the  poor, 
cannot  rightly  or  justly  be  taxed.  This  proposition  is  self-evident  when 
one  considers  the  individual  depositor — the  one  poor  man  or  poor  woman 
who  receives  ten  or  fifteen  dollars  per  annum  as  interest  on  the  fruit  of 
years  of  daily  self-denial.  A natural  fallacy  makes  the  proposition  seem 
less  clear  when  it  is  asserted  in  favor  of  fifty  thousand  such  persons, 
whose  little  savings  arc  intrusted  to  a single  charitable  institution  styled 
a bank.  But  the  fact  that  these  savings  are  thus  invested  by  an  iiicor- 
porated  trustee,  and  not  severally,  docs  not  aftect  tlic  question,  unless  it 
appears  that  their  receipt  and  investment  inures  to  the  profit  of  some 
corporation  or  some  person  other  than  the  depositor.  No  corporation, 
and  no  person  but  its  depositor,  is  interested  in  the  tax  on  “ tlie  Bank 
for  Savings  in  the  city  of  New  York.”  Every  dollar  raised  by  that  tax 
comes  out  of  the  slender  purses  of  its  fifty  thousaml  depositors,  no  less 
than  if  the  tax  were  directly  imposed  upon  the  depositors  themselves. 

Another  provision  of  the  internal  revenue  system  carries  this  (iiscrimi- 
nation  still  farther,  and  seems  likely  to  prove  a fatal  discouragement  to 
the  whole  system  of  savings  institutions,  thus  far  so  beneficent  to  the 
country,  and  so  effective  in  developing  its  resources,  by  helping  to  ele- 
vate its  “lower  class”  (so  called),  for  nearly  half  a century.  Your  me- 
morialists refer  to  § 110  of  the  Internal  Revenue  Act,  which  imposes  a 
duty  of  one  twenty-fourth  per  centum  each  month  on  the  average  deposit 
of  money  with  any  person  or  corporation  engaged  in  the  btisiness  of 
banking.  Your  memorialists  have  held  that  they  are  not  engaged  in 
“the  business  of  banking”  in  any  sense,  and  most  certainly  not  accord- 
ing to  the  definition  of  that  business  by  § 79  of  the  same  act;  for  they 
have  ne  ver  received  on  deposit  moneys  payable  on  chock,  draft, or  order; 
advanced  or  loaned  money  on  stocks,  bonds,  bullion,  bills  of  exchange, 
or  promissory  notes,  or  received  these  securities,  or  any  of  them,  for 
discount  or  sale. 

But  your  memorialists  are  informed  that  it  has  recently  been  held 
by  the  highest  judicial  authority,  after  due  deliberation,  that  the  institu- 
tion governed  by  your  memorialists,  is  nevertheless  “ a bank,”  witliin  the 
meaning  and  intent  of  the  Internal  Revenue  Act,  and  that  the  funds  of 
its  depositors  are  chargeable  with  the  tax  imposed  by  the  last-mentioned 
provision. 

Your  memorialists  beg  leave,  respectfully,  but  most  earnestly,  to  re- 
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monetrate  against  this  charge  thus  levied  on  the  little  incomes  of  their 
depositors,  and  also  against  the  heavy  tax  imposed  on  their  savings  or  capi- 
taL  They  submit  that,  wliilc  both  conflict  with  the  principles  and  policy  of 
the  Internal  Hevenue  Act  and  of  our  general  national  legislation,  the  latter 
will  essentially  endanger  the  existence  of  the  Savings  Bank  system  through- 
out the  country. 

In  making  this  application,  they  cannot  justly  be  charged  with  seek- 
ing to  evade  a share  of  the  public  burden ; for  the  institution  itself  holds 
no  property  or  estate  whatever,  except  in  trust  for  its  depositors.  Nor 
has  it  the  legal  capacity  to  acquire  property  for  its  own  benefit,  or  to 
make  profit  of  any  description  in  the  exercise  of  its  corporate  functions. 
There  arc  no  stockholders  whose  interests  can  be  aflfected  by  the  tax  in 
question,  and  the  trustees  or  managers  of  the  institution  are  rigidly  ex- 
cluded from  all  emolument,  direct  or  indirect,  for  any  service  rendered 
it,  and  from  any  dealing  with  its  funds  for  their  private  advantage.  Your 
memorialists  submit,  therefore,  that  they  are  entitled  to  whatever  pre- 
sumption in  their  favor  may  arise  from  the  fact  that  their  application  is 
made  for  no  selfish  or  personal  end,  but  solely  in  behalf  of  the  thousands 
of  the  poor,  toward  whom  they  stand  under  their  charter  in  the  relation 
of  guardians  and  trustees. 

The  following  views  are  respectfully  submitted,  in  the  hope  that 
Congress  may  sec  fit  to  reconsider  the  action  by  which  these  taxes  are 
imposed : — ^ 

They  are  inconsistent  with  the  general  scope  of  the  Internal  Revenue 
Act 

It  is  plain  that  it  was  not  designed  by  the  act  in  question,  or  its 
amendments,  to  throw  any  part  of  the  public  burden  directly  either  on 
the  public  charities  of  the  country  or  on  private  capital.  Both  con- 
tribute indirectly,  either  by  stamp  and  other  duties,  or  by  a tax  on  in- 
comes exceeding  a certain  amount,  but  not  otherwise. 

The  institution  represented  by  your  memorialists  is  a charitable  or 
l>encvolent  iustitution  in  the  fullest  sense  of  the  term. 

No  inference  can  fairly  be  drawn  from  the  use  of  the  word  “ bank  ” as 
part  of  its  corporate  title ; for  the  same  word  may  bear  widely  different 
meanings  (as  the  word  house  ” may  indicate  either  a building  or  a 
legislative  body).  Or,  if  such  inference  be  drawn,  it  is  conclusively 
negatived  by  the  character  and  objects  of  the  institution.  These  are  as 
strictly  benevolent  and  charitable  as  those  of  any  free-school  or  hospital. 
Existing,  as  it  does,  solely  for  the  aid  of  the  poor  and  the  general  good, 
and  without  possibility  of  profit,  it  is,  in  contemplation  of  law,  and 
according  to  the  common  understanding  of  mankind,  a charity,  and  not 
a bank  or  moneyed  corporation.* 

* This  is  confirmed  by  the  circumstances  nnder  which  they  were  established  in 
Qreat  Britain.  They  were  first  organized  by  clergymen  (at  Hertford,  England,  and 
Stillargan  and  Clondalkin,  Ireland!,  nnder  tite  name  of  “ Sunday  Banks,”  and  depcsits 
were  received  by  these  gentlemen  from  their  poor  parishioners,  after  morning  service 
on  Sundays.  So,  too,  the  first  Savi ngs  Bank  opened  at  Edinburgh  (in  181 3)  continued 
for  a considerable  time  to  be  merely  a branch  of  “The  Sodety  for  the  Supp;  - sion 
of  Beggars.” — Enq/cL  Britan.,  art.  Savings  Banks. 
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But  if  the  tax  in  question  be  considered  as  imposed  (m  it  is  in  fact), 
not  on  the  institution  itself,  which  has  no  capital,  and,  strictly  speaking, 
no  beneficial  interest  in  any  property  whatever,  but  on  the  depositors 
themselves,  it  is  then  a tax  on  private  capital,  and  also  upon  incomes  fai 
below  the  sum  of  six  hundred  dollars. 

It  is  a peculiarly  oppressive  tax : 

1.  It  discriminates  between  the  rich  and  poor,  and  ^gainst  the  latter, 
by  selecting  capitals  of  small  amount  for  taxation,  whUe  no  others  arc 

taxed. 

2 It  discriminates  between  the  provident  and  improvident  poor,  in 

favor  of  the  latter,  by  exempting  them  from  all  direct  taxation,  while  the  ,, 

small  savings  of  the  thrifty  depositor  are  made  to  bear  a disproportion- 
ate  share  of  the  public  burden,  thus  virtually  imposing  a penalty  on 

thrift. 

3 It  subjects  the  depositor  to  three-fold  taxation : first,  of  five  per 

cent,  on  the  annual  income  of  his  savings  {averaging  about  twtlve 
dollars):  secondly,  of  one-half  per  cent,  per  annum  on  his  principal; 
and  thirdly,  of  another  half  per  cent,  on  that  portion  of  his  capitJ 
which  may  be  considered  as  included  in  the  large  cash  balance  which 
Savings  Banks  are  obliged  to  keep  in  banks  of  circulation,  which  last,  ^ 

of  course,  forms  part  of  the  deposits  returned  by  such  last-mentioned 

banks. 

Your  memorialists  submit  that  it  is  both  unjust  and  mexpedient  thus 
to  sin«rle  out  the  poorest  class  of  the  community,  and  the  more  deserving  1 

of  that  class,  for  a burden  from  which  the  wealth  of  the  country  is 

froo 

No  precedent  for  this  especial  tax  on  Savings  Banks  depositors  is  to 
be  found  since  the  French  Revolution.  Before  that  event,  the  revenue  of 
the  Crown  was  raised  in  great  measure  from  the  earnings  of  the  pea^nts 
and  small  shopkeepers,  by  taxation  from  lyhich  the  estates  of  the  nobl^  i ^ 

were  exempted;  but  the  system  proved  disastrous  to  rich  and  poor  alike, 
and  ended  in  national  bankruptcy. 


n. 

The  tax  in  question  is  against  public  policy. 

It  is,  in  the  first  place,  against  the  true  interest  of  the  National  Govern- 
ment. 

Banks  for  Savings  are,  as  a general  rule,  restricted  in  the  invratment 
of  the  funds  of  their  depositors  to  public  stocks  and  mortgages.  iSleven 
millions  of  the  funds  deposited  with  this  institution  are  represented  by 
securities  of  the  former  class.  Their  fifty-eight  thousand  depositore  have, 
therefore,  a strong  personal  interest  in  upholding  the  IF^bc  credit,  and 
opposing  any  measure  that  may  seem  to  threaten  it.  What  may  bo 
aggregate  amount  of  such  securities  held  by  all  the  instituUons  of  this 
IL  throughout  the  country  it  is  impossible  to  say  ; it  must  be  many 
hundred  millions  of  dollars.  There  were  in  New  York  and  New  England 
alone,  on  the  1st  of  January,  1865,  nine  hundred  and  eighty-threc  thousand 
eight  hundred  and  eleven  Savings  Bank  depositors.  All  these,  or  the 
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great  majority  of  them,  are  in  fact,  though  not  in  name,  holders  of  Glovem- 
ment  securities. 

It  is,  in  the  judgment  of  your  memorialists,  certain  that  the  tax  in 
question  will  operate  as  a discouragement  to  depositors,  and  lead  many 
of  them  to  withdraw  their  funds.  It  may  (and  probably  will)  compel 
at  least  the  weaker  of  these  institutions  to  wind  up  their  affairs ; for  the 
holders  of  Savings  Bank  deposits  are  peculiarly  keen  in  watching  the 
growth  of  their  little  funds,  and  tenacious  in  resisting  any  interference 
with  them.  They  will  soon  become  aware  that  these  funds  are,  while  on 
deposit,  exposed  to  a tax  from  which  they  would  otherwise  be  free,  and 
their  natural  impulse  will  be  to  escape  this  liability. 

The  support  on  which  the  National  credit  can  now  depend,  from  so 
many  thousand  persons  interested  in  upholding  it,  will  thus  be  weakened, 
if  not  wholly  lost,  and  the  closing  of  some  of  these  institutions,  and  the 
withdrawal  of  deposits  from  them  all,  will  flood  the  market  with  Govern* 
ment  securities,  at  the  risk  of  depreciation  in  their  value. 

But  this  tax  is  also  opposed  to  the  general  interest  of  the  whole  com* 
mnnity. 

The  prevention  of  panperism — the  promotion  of  habits  of  industry  and 
economy  among  the  laboring  population — are  among  the  worthiest  ends 
at  which  legislation  can  aim.  In  this  country,  of  all  others,  is  the  eleva- 
tion of  “ the  masses"  an  object  of  vital  importance.  It  is  universally  ad- 
mitted that  Banks  for  Savings  constitute  one  of  the  most  valuable  agencies 
by  which  this  purpose  can  be  promoted.  Hence  we  find  that  they  are 
specially  favored  by  the  laws  of  Great  Britain,  and  specially  exempted 
from  certain  forms  of  taxation.  On  the  death  of  a depositor,  for  example, 
whose  deposit  does  not  exceed  £50,  no  legacy  duty  is  charged  upon  the 
fund,  and  no  stamp  duty  on  the  probate  or  administration.  All  deposits 
are  guaranteed  the  depositor  by  the  National  credit.  (Act  of  9 Geo.  IV., 
§ 40.)  In  great  cities  their  influence  is  peculiarly  beneficent  The  day- 
laborer,  who  has  put  aside  a little  fund  which  be  can  increase  from  time 
to  time  by  the  savings  of  the  month  or  year,  gives  thereby  a guarantee 
that  he  will  not  become  a burden  to  the  community  in  sickness  or  old 
age.  He  is  more  likely  to  acquire  habits  of  thrift  and  industry.  He 
secures  a powerful  restraint  against  temptation  to  vicious  and  mischievons 
self-indulgence.  He  becomes  a holder  of  property  (small  as  it  may  bo), 
and  interested,  as  such,  in  the  maintenance  of  law  and  order.  He  be- 
comes influenced  by  a strong  personal  motive  to  uphold  Government, 
and  to  promote  the  welfare  of  the  community  to  which  he  belongs,  for  he 
knows  that  his  savings  are  represented  by  Government  securities,  and  by 
mortgages  on  the  land  of  his  neighbors.  This  influence  is  exerted  on  a 
scale  so  large  that  it  cannot  be  treated  with  indifference.  It  operates, 
perhaps,  insensibly  on  fifty-eight  thousand  depositors  in  the  single  insti- 
tution represented  by  your  memorialists,  one  out  of  the  many  hundred 
scattered  over  the  Northern  States.  Special  taxation  discouraging  these 
institutions,  and  endangering  their  existence,  cannot  be  wise  or  beneficent. 
Its  proceeds  can  hardly  compensate  the  National  Treasury  for  the  loss  it 
must  ultimately  suffer  from  their  depression  or  destruction,  and  from  the 
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check  thereby  giren  to  the  progress  and  elevation  of  the  laboring  class 
and  the  development  of  their  means  and  resources. 

In  conclusion,  your  memorialists  respectfully  submit  that  the  tax  in 
question  is  unjust,  because  it  is  chaiged  especially  and  exclusively  on  the 
poorest  class  of  the  community,  and  because  it  singles  out  those  mem- 
bers of  that  class  who  are  disposed  toward  providence,  economy,  and 
thrift,  and  thus  offers  a premium  to  improvidence,  wastefulness,  and 
unthriftiness ; and  that  it  is  impolitic,  because  it  tends  to  crush  a very 
large  number  of  charitable  institutions,  beneficent  to  the  community 
at  Targe,  and  of  some  direct  service  to  Government  by  interesting  hun- 
dreds of  thousands  of  the  laboring  class  in  the  defence  of  Government 
credit. 

Tour  memorialists  therefore  respectfully  pray  that  the  Senate  and 
House  of  Representatives  may  be  pleased  to  reconsider  their  action 
whereby  the  principal  and  the  interest  of  such  small  savings  as  are  con- 
fided to  the  keeping  of  your  memorialists  by  their  depositors  are  sub- 
jected to  special  taxation,  and  so  to  modify  the  law  now  in  force  that 
the  savings  of  the  poor  may  not  become  taxable  merely  because  they 
are  lodged  in  the  institution  of  which  your  memorialists  are  Managers 
and  Trustees. 

And  your  memorialists,  as  in  duty  bound,  will  ever  pray,  dkc. 

By  order  of  the  Trustees  of  the  Bank  for  Savings  in  the  city  of  Nev 
TorL 

MARSHALL  S.  BIDWELL,  Preaident. 

Naw  York,  March  22d,  1866. 


The  undersigned  respectfully  unite  in  the  prayer  of  the  foregoing 
memoriaL 

The  Brooklyn  Savings  Bank,  by  Hosea  Webster,  Preaident  ^ 

The  Seamen^s  Bank  for  Savings,  by  Wm.  H.  Mact,  Preaident. 

The  Greenwich  Savings  Bank,  by  B.  F.  Wheelwright,  PreaidetU. 

The  Bowery  Savings  Bank,  by  Thos.  Jeremiah,  Preaident. 

The  Institution  for  the  Savings  of  Merchants*  Clerks  and  others,  by 
Moses  H.  Grihhell,  Preaident 

Hie  Manhattan  Savings  Institution,  by  £.  J.  Bbowh,  Preaident. 

March  22d,  1866. 
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Claseijied  lAst^  showing  the  occupations  of  the  persons  by  whom  Accoimts 
were  opened  with  the  Bank  for  Savings  in  the  City  of  New  Tork^ 
from  January  1 to  Decerriber  81,  1866. 


Agents 67 

Artists 46 

Attorneys 2 

Bakers 69 

Barbers 26 

Blacksmiths 63 

Boarding-House-Eeepera. 47 

Boatmen 26 

Boiler-makers^ 38 

Bookbinders 12 

^ Book  folders 8 

Butchers 74 

Cabinet-makers 67 

Cartmen 114 

Carpenters. 116 

Chair-makers. 2 

Clergymen 9 

Clerks 180 

Coach-makers. 6 

Coachmen. 82 

Confectioners 14 

Coopers 13 

Cutlers 2 

Distillers 8 

Domestics 1,095 

Druggists. 9 

Engineers. 10 

Engravers 19 

Farmers 67 

Firemen. 17 

Fishermen. 3 

Fruiterers. 20 

Furrier 1 

Gardeners. 46 

Glass-cutters. 4 

Grocers 114 

Hatters 24 

Hucksters. 10 

Jewellera 16 

Junk-dealers. 20 

Laborers 699 

Machinists 81 


Masons. 66 

Merchants.. 26 

Milkmen 27 

Millers. 8 

Milliners 28 

Moulders. 12 

Musicians  . . ^ 36 

Nurses 29 

Ostlers 64 

Oystermen. 13 

Painters 62 

Peddlers, 67 

Police-officers 22 

Physicians. 19 

Porters 56 

Printers 18 

Plumbers 19 

Saddlers 11 

Sail-makers. 4 

Seamen 71 

Sempstresses 377 

Shoemakers 137 

Shopkeepers 71 

Soldiers 89 

Stone-cutters 33 

Sugar-reliners 10 

Tanners 4 

Tavern-keepers 109 

Tailors 190 

Teachers 16 

Tinners 36 

Tobacconists 33 

Turners 5 

Upholsterers 9 

Varnishers 11 

Washers 128 

Watchmen 9 

Waiters 139 

Weavers 16 

Sundry  Trades 108 

No  occupation,  being  married  wo- 
men, minors,  Ac. 5,024 
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HISTORY  OF  THE  INCOME  TAX. 

LKTTBB  FBOU  PBOFB8SOB  OOLDVIN  SMITH,  OF  OXFORD,  TO  HON.  JOHN  ▼. 

L.  PBOTN,  OF  ALBAN  T,  N.  T. 

Oxford,  Jan.  26,  1866. 

Hon.  John  V.  L.  Prdtn  : 

Dear  Sir; — My  work  last  term  left  me  no  leisure  to  look  into  the  his- 
tory of  the  Income  Tax,  and  verify  the  views  which  I had  propounded 
in  the  conversation  to  which  your  letter  refers.  And  term  had  scarcely 
ended,  when  I was  nnei^ctedly,  hut  unavoidably,  called  away  from  Ox- 
ford to  a place  out  of  the  way  of  political  books  and  information. 

My  friend  Mr.  C.  A.  Roberts,  of  All  Souls  College,  was,  however,  kind 
enough  to  assist  me  by  looking  into  some  points  which  I mentioned  to  * 
him,  and  he  has  placed  in  my  hands  the  brief  sketch  of  the  history  of 
the  Tax,  which  I send  herewith,  and  in  which  references  are  made  to 
more  extensive  sources  of  information. 

You  will  find,  I believe,  that  the  sketch  in  the  main  corresponds  with 
the  account  of  the  matter  which  I gave  you  in  our  conversation. 

The  Tax  was  first  resorted  to  by  Mr.  Pitt  in  1797,  the  most  disastroas 
period  of  our  war  with  the  French  Republic,  in  order  to  meet  the 
exigencies  of  that  great  national  emergency  without  recourse  to  the  con- 
stant loans  which  were  subversive  of  public  credit.  It  was  remitted  at 
the  short  Peace  of  Amiens,  and  reimposed  upon  the  renewal  of  the  war, 
but  considered  by  us  as  a war  measure,  to  terminate  immediately  on  the 
conclusion  of  a treaty  of  peace.  An  attempt  of  the  Government  to  re- 
tain it  after  the  termination  of  the  war  was  defeated,  and,  in  the  words 
of  Mr.  WiLBERFORCE,  the  principle  ratified  was,  that  war  and  income 
tax  were  wedded  together.” 

The  tax  was  not  again  imposed  till  1842,  when  Sir  R.  Peel,  who  had 
recently  come  into  power,  resorted  to  it  to  meet  a special  emergency,  not 
of  a military,  but  of  a financial  kind,  viz.,  the  lai^e  deficit  caused  by  the 
financial  miscarria^s  ofhis  predecessors  in  the  Government,  and  the  in- 
jurious effect  of  that  deficit  on  public  credit.  He  at  the  same  time 
wished  to  make  what  was  then  a great  and  somewhat  perilous  experi- 
ment, viz. : The  reduction  of  import  duties,  in  the  hope  that  the  increas- 
ed consumption  would  more  than  countervail  to  the  revenue  the  reduc- 
tion of  the  duty,  and  he  used  the  Income  Tax  to  shore  up,  as  it  were,  the 
fiscal  system,  while  the  experiment  was  hein^  made.  The  tax  was  limited 
to  a stated  period,  and  avowedly  regarded  by  its  author  as  an  extraordinary 
measure,  adopted  to  meet  a great  emergency,  and  facilitate  a critic^ 
experiment. 

Its  renewal  by  successive  Chancellors  of  the  Exchequer,  since  that 
time,  has  been  partly  justified  by  the  fiscal  experiment  commenced  by 
Sir  Robert  Peel,  viz. ; The  reduction  of  duties  in  the  hope  of  relieving 
the  consumer  without  loss  to  the  revenue,  and  by  the  emergency  of  the 
Russian  war,  when  the  tax  was  temporarily  increased.  But  the  main  in- 
ducement has  been  the  dangerous  facility  of  this  fiscal  engine ; by 
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means  of  which  the  Minister  who  has  it  in  his  hands  is  able,  at  anj 
time,  by  a single  tarn  of  the  screw,  to  produce  an  additional  revenue  of 
large  and  certain  amount,  and  thus  to  Keep  np  the  war  expenditure  in 
time  of  peace,  to  which  our  Government,  or  rather  our  governing  class,  is 
so  incomgibly  addicted. 

The  tax  has  been  opposed  thronghout  its  existence,  mainly  on  three 
grounds : — 

1.  The  unfairness  of  its  pressure  on  the  different  descriptions  of  in- 
comes, those  arising  from  labor  and  those  not  arising  from  labor,  the  cer> 
tain,  and  the  precarious,  to  remedy  which,  various  attempts  at  discrimi* 
nation  have  been  made,  but  without  success,  so  that  the  evil  may  be  re- 
garded as  at  once  great  and  incurable. 

2.  Its  inquisitorial  character,  and  the  arbitrary  power  almost  inevit- 
ably given  to  the  Exchequer  in  assessing  it. 

3.  Its  demoralizing  tendency,  at  least  when  there  is  no  great  National 
emergency  to  stimulate  the  patriotism  of  the  tax-payer,  and  induce  him, 
from  a sense  of  honor,  to  make  true  returns.  Notable  instances  of  this 
tendency,  even  in  the  case  of  our  most  respectable  class  of  citizens,  are 

given  in  the  historical  sketch.  Probably  false  returns  to  the  income  tax 
ave  been  the  easy  and  seductive  first  step  in  many  a trader's  downward 

Rath  to  mercantile  dishonor.  Nobody  has  admitted  this  more  explicit- 
/ than  Mr.  Gladstone,  though  he  has  been  to  so  great  an  extent 
responsible  for  the  continuance  of  the  tax. 

There  is  another  objection  to  the  tax,  arising  from  a socialistic  tenden- 
cy, as  a tax  imposed  expressly  on  the  rich,  and  capable  of  indefinite  in- 
crease and  class  graduation,  which  is  less  felt  in  the  country  where  the 
rich  are  the  possessors  of  political  power,  but  which,  if  I rightly  remem- 
ber a conversation  which  I had  many  years  ago  with  a Swiss  gentleman, 
was  greatly  felt  in  certain  cantons  of  Switzerland,  where  principles  bor- 
dering on  socialism  at  that  time  prevailed. 

The  tax  is  attractive  to  onr  Finance  Minister,  as  I imagine,  not  only 
firom  its  facility  and  certainty  as  a source  of  revenue,  but  for  the  relief 
which  it  affords  him  from  the  necessity  of  deciding  between  the  con- 
flicting claims  of  different  great  interests,  agricultural  and  commercial,  in 
the  distribution  of  fiscal  burdens.  This  advantage,  however,  would 
equally  belong  to  any  impartial  system  of  taxation,  such  as  that  of  which, 
if  I can  presume  to  call  myself  an  advocate  of  any  system,  I am  an  advo- 
cate— an  eqnal  tax  on  all  realized  property,  combined  with  a stamp  tax 
and  an  equal  <nd  valorem  duty  on  all  imports. 

I of  course  confine  myself  to  the  subject  of  the  English  income  tax, 
without  touching  on  the  American  question.  But  perhaps  I may,  with- 
out presumption,  mention  one  or  two  points  affecting,  in  different  ways, 
the  applicability  of  our  experience  to  the  case  of  your  nation  ; 

1.  The  socialistic  tendency,  which  is  here  kept  in  check  by  the  po- 
litical power  of  the  income  tax  paying  class,  will  perhaps  in  your  case  be 
equally  kept  in  check  by  a different  influence,  viz. : by  the  absence  of  any 
sharp  class  divisions  among  your  people,  the  more  palpable  identity  of 
interest,  and  the  greater  expectation  felt  by  the  poor  man  of  being  him- 
self one  day  numbered  with  the  rich. 
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2.  We  lire  nndcr  the  system  of  free  trade,  you  under  that  of  protec- 
tion. 1 will  not  enter  into  the  vexed  and,  I fear,  acriroonious  question  as 
to  the  general  merits  of  the  two  systems;  but  it  is  of  course  manifest  that 
free  trade,  by  encouraging  the  importation  of  articles  on  which  duties  can 
be  levied,  is  the  best  for  the  customs  revenue  ; and,  therefore,  the  neces- 
sity for  direct  taxation  may  not  be  so  great  in  our  country  as  in  yours. 

3.  On  the  other  hand,  much  of  the  income  paying  the  tax  here  is 
hereditary,  or  at  least  belongs  to  persons  not  engaged  in  any  industry  or 
trade,  the  curtailment  of  whose  expenditure,  especially  when  it  is  devoted 
to  the  maintenance  of  great  domestic  establishments,  though  it  is  an  evil, 
and,  if  carried  beyond  due  limits,  an  injustice  to  the  persons  themselves, 
does  not  interfere  with  the  production  of  wealth  by  the  community ; 
whereas  in  America  the  great  incomes  are  ^nerally  the  prizes  of  indus- 
try, which  cannot  be  rendered  insecure  without  injuring  industry  itself 
and  the  leading  shoots  of  commerce,  which  cannot  be  lopped  without 
stunting  the  growth  of  the  whole  tree. 

I fear  you  will  find  nothing  in  this  letter  very  new  or  instructive;  but, 
as  you  desired  me  to  write  down  my  thoughts,  I could  not  refuse  the  re- 
quest of  so  kind  and  hospitable  a friend. 

Believe  me,  dear  sir,  yours  very  faithfully^ 

GIoldwth  Smith. 


1 


SKETCH  OF  THE  HISTORY  OF  THE  EKGLI8H  IKCOHB  TAX. 

When  the  Income  Tax  was  first  adopted  by  Mr.  Pitt,  in  November, 
1797,  the  finances  of  the  country  were  in  a desperate  condition,  and  the 
annual  deficiencies  bad  for  some  time  past  been  defrayed  entirely  by  loans. 
Mr.  Pitt  now  contended  for  the  necessity  of  raising  part  of  the  supplies 
within  the  year,  without  adding  to  the  funded  debt  The  means  that  he 
proposed  were  the  laying  of  the  tax  on  income,  on  the  visible  interior  of 
the  assessed  taxes  on  houses,  windows,  &c.  The  bill  was  opposed  vio- 
lently in  every  stage.  Every  class  declared  that  it  had  its  special  griev- 
ance, and  it  was  complained  that  so  large  an  increase  of  the  tax  was  an  ex- 
cessive injustice,  its  basis  being  an  assessment  upon  past  expenditure. 
The  measure  was  finally  carried,  although  the  increase  of  taxation  so  add- 
ed to  Mr.  Pitt’s  unpopularity  that  he  was  mobbed  on  his  passage  to  St. 
Paul’s  while  the  bill  was  still  under  discussion. 

The  next  year,  December,  1798,  the  form  of  the  Assessed  Taxes  Bill 
was  altered  and  its  name  changed  to  the  Income  Tax.  Prrr  described 
the  last  bill  as  having  fallen  short  by  three  and  a half  millions  of  its  esti- 
mated produce  of  seven  millions ; and  proposed  that  the  presumption  of 
expenditure  founded  upon  the  assessed  taxes  should  be  laid  aside;  that 
the  General  Tax  should  be  laid  upon  all  the  leading  branches  of  income, 
while  the  statement  of  income  was  to  proceed  from  the  person  bimself* 
the  Commissioners  having  power  in  certain  cases  to  make  arbitrary  as- 
sessments. g 

This  bill  also  incurred  fierce  opposition  during  its  passage  through 
both  Houses : the  war  was  attacked,  the  evils  of  draining  the  nation  of  its 
resources  were  insisted  upon.  It  was  said  that  the  bill  involved  the  rev- 
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ointionary  principle  that  all  property  belongs  to  the  State ; that  it  led  to 
very  inconvenient  disclosures  of  property,  especially  in  the  case  of  mer- 
cantile men ; and  it  was  asserted  that  it  was  a gross  injustice  not  to  con- 
sider the  sources  of  income.  In  the  House  of  Lords,  Lord  Auckland 
ably  contended  in  favor  of  the  measure,  that  income  is  income  whatever 
the  fund  from  which  it  is  derived,  and  that  if  you  take  it  by  its  market 
value  it  ceases  to  be  income  and  becomes  capital. 

After  the  peace  of  Amiens,  the  tax  was  extinguished,  but  it  was  im- 
posed again  the  next  year  (1803)  as  a Property  lax,  the  same  system  of 
exemptions  to  incomes  under  £60  p>er  annum  being  adopted  as  before. 

In  1 806  the  income  duty  was  raised  to  ten  per  cent.,  and  the  act  con- 
tained this  clause  : “ Be  it  enacted  that  this  act  shall  commence  and  take 
effect  from  April  6,  1806,  and  that  the  said  act  and  the  duties  thereof 
shall  continue  in  force  during  the  present  war  and  until  April  6 next,  and 
after  the  definite  signature  of  a treaty  of  peace  and  no  longer f but  after 
the  war  in  1816  the  Government  endeavored  to  retain  one-half  of  the  tax. 
Petitions  were  presented  and  meetings  held  against  the  continuance  of 
the  tax.  The  petitions  of  the  city  of  London  argued  that,  though  a re- 
duction be  made  in  the  amount  of  the  tax,  yet  its  principle  remaining 
unchanged,  its  operation  would  be  still  more  galling.  The  Ministry  en- 
deavored to  free  themselves  from  the  pledge  as  to  the  continuance  of  the 
tax  only  during  the  war,  on  the  ground  that  the  pledge  bad  been  differ- 
ently construed  at  the  time  of  and  since  its  enactment,  but  they  were  de- 
feated, and  the  principle,  as  Mr.  Wilbbrforce  observed,  was  ratified  that 
War  and  Income  Tax  were  wedded  together.  From  this  period  until 
1842,  the  Income  Tax  was  frequently  mentioned  as  a means  to  restore 
the  finances.  Sir  H.  Parnell,  in  his  tract  on  Financial  Reform  (1830), 
advocated  the  same  plan  of  an  extensive  remission  of  duties  and  the  im- 

?osition  of  an  Income  Tax,  which  was  afterwards  carried  out  by  Sir  R. 

*EEL.  In  his  Budget  of  1842,  Peel  observed,  that  both  an  increase  of 
taxes  and  a remission  of  taxes  were  unavailing  to  procure  immediate  re- 
lief to  the  finances,  and  that  this  could  only  be  done  by  the  imposition 
of  an  Income  Tax,  which  would  afford  time  for  duties  reduced,  to  re- 
cover their  productiveness.  (For  an  abstract  of  Sir  R.  Peel’s  speech  on 
this  occasion,  see  Sir  Stafford  Northcotp’s  Financial  Policy,  pp.  13  to 
21,  and  for  the  arguments  on  the  other  side,  pp.  33  to  41.) 

On  March  14,  1842,  Lord  Brougham  laid  on  the  table  of  the  House 
of  Lords  resolutions  to  the  following  purport : 

“ That  a direct  tax  laid  upon  income  should  only  be  resorted  to  in  a 
great  emergency. 

“ That  it  should  cease  with  the  necessity  which  alone  would  justify  its 
imposition,  as  its  facility  of  being  increased  offers  a constant  temptation 
to  the  Government. 

“ That,  though  a past  experience  has  proved  the  impossibility  of  draw- 
ing further  revenue  from  increased  taxes  on  consumption,  and  an  Income 
Tax  was  thus  rendered  necessary,  it  behodved  Parliament  to  distribute  its 
pressure  so  as  to  make  it  most  easily  and  practically  borne.  That  there 
should  be  no  invidious  exemptions  as  to  high  persons  (in  1806,  stocks 
standing  in  the  King’s  name  were  exempted,  on  a motion  made  by  Mr. 
Fox). 
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“That  there  should  be  a distinction  between  income  arising  from 
capital  of  every  description,  and  income  arising  from  labor  merely. 

“ That  it  is  expedient  to  distinguish  between  incomes  for  years,  or  for 
less,  and  incomes  possessed  by  persons  who  have  an  interest  in  the 
capital  from  whence  the  income  arises. 

“ That  no  distinctions  be  made  in  favor  of  persons  in  the  civil  service 
or  of  pensions. 

“That  it  is  neither  consistent  with  justice,  nor  with  sonnd  policy,  to 
levy  a greater  proportion  of  tax  upon  larger  incomes  than  upon  sm^ler, 
and  that  an  exemption  of  even  the  smallest  incomes  from  the  operation 
of  the  tax  can  only  be  justified  upon  the  supposition  that  their  owners 
are  wholly  unable  to  pay  it. 

“That  increased  economy  should  be  exercised,  and  the  tax  removed  as 
soon  as  it  shall  appear  that  the  ordinary  branches  of  revenue  have  recov- 
ered from  their  temporary  depression.” 

These  resolutions  were  not  agreed  to,  the  previous  question  being 
moved  and  carried  nem.  con. : bnt,  except  in  so  far  as  they  refer  to  a dis- 
tinction of  tax  upon  different  incomes,  they  appear  to  collect  together 
most  of  the  prevalent  opinions  as  regards  the  Income  duty. 

The  pressure  of  the  Income  Tax  was  not  severely  felt  for  the  first  few 
years  after  1842.  Credit  was  restored,  there  were  good  harvests,  and  the 
relief  by  the  remission  of  indirect  taxes  was  apparent  Its  best  effect, 
however,  seems  to  have  been  the  restoration  of  credit,  which  took  place 
as  soon  as  it  became  evident  that  no  resort  would  be  had  to  a loan. 

The  Income  Tax  was  renewed  when  it  expired  in  1845,  Lord  Russkil 
fin  opposition)  declaring  that  although  he  had  always  been  of  opinion 
that  inequality,  vexation,  and  fraud  were  inherent  in  the  nature  of  the 
tax,  yet  that,  if  the  question  was  between  a perpetual  Income  Tax  and  the 
continuance  of  monopoly  and  restriction,  he  would  declare  for  the  Income 
Tax  and  a diminution  and  final  abolition  of  all  monopoly.  Attempts  were 
made  by  other  members  of  the  opposition,  but  without  success,  to  get 
an  alteration  in  the  application  of  the  tax  to  different  incomes. 

In  1848,  the  attempt  was  made  by  the  government  to  raise  the  Income 
Tax  from  seven  pence  to  one  shilling  in  the  pound,  but  they  were  obliged 
to  be  content  with  obtaining  a renewal  of  the  tax  as  before  for  three 
years. 

In  a debate  on  Mr.  Horbman’s  motion,  that  the  tax  should  distinguish 
between  permanent  and  precarious  incomes,  the  Chancellor  of  the 
Exche(juer  said,  that  landed  property  already  paid  a higher  rate,  as  no 
deduction  was  allowed  for  repairs,  and  that  the  only  way  of  making 
taxation  equal  was  to  impose  a variety  of  taxes. 

In  1851,  it  being  proposed  to  renew  the  Income  Tax,  Mr.  Him* 
moved  and  carried,  by  244  to  230,  that  the  duration  of  the  tax  should  be 
limited  for  a year,  and  a few  days  afterward  be  obtained  the  appointment 
of  a select  committee  to  inquire  into  the  mode  of  assessing  and  collecting 
the  Income  Tax.  (See  Sir  Stafford  Northcotb,  pp.  163,  165.) 

In  1852,  Mr.  D'Isbaeli,  as  Chancellor  of  the  Exchequer,  proposed 
a reduction  of  the  tax  on  industrial  incomes,  but  bis  Budget  was  thrown 
out  for  other  reasons. 
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In  the  year  1853,  the  Income  Tax  question  assumed  another  phase. 
When,  in  his  Budget  of  that  time,  Mr.  Gladstokk  attempted  to  grapple 
witli  the  diflScuIties  of  the  matter,  he  extended  the  tax  to  Ireland,  and 
lowered  the  scale  of  exemptions  from  150  to  100  pounds  sterling,  and 
provided  for  the  final  determination  of  the  tax  in  1860.  (See  Sir  Staf- 
ford Northcote,  pp.  185  to  193.) 

A remarkable  part  of  this  speech  of  Mr.  Gladstone  is  that  in  which 
he  argued,  that  our  debt  need  not  have  existed  if  there  had  been  resolu- 
tion enough  to  submit  to  the  Income  Tax,  at  an  earlier  period  than 
1798. 

The  act  of  1853  provides  that  a certain  abatement  shall  be  made  upon 
the  assessment  of  the  Income  Tax,  on  those  who  shall  have  paid  so  much 
for  life  insurance. 

Mr.  Hume's  committee  about  this  time  gave  in  the  result  of  their 
inquiries — the  basis  of  his  scheme  was  to  adjust  the  tax  by  proportioning 
the  value  of  the  property,  the  tenure  of  the  owner,  and  llie  age  of  the 
owner — the  principle  was,  that  the  interest  on  the  capitalized  value  of 
the  income  should  be  taxed.  The  evidence  of  the*  actuaries  was  very 
strong  upon  the  feasibility  of  the  scheme,  but  the  chief  officers  of  the 
Inland  Revenue  declared,  that  its  practice  would  be  attended  with  insur- 
mountable difiSculties,  and,  in  spite  of  the  appearance  of  authenticated 
accuracy  in  the  plan,  the  committee  decided  merely  to  publish  their 
evidence  without  making  a report. 

The  Income  Tax  was  doubled  in  1 856,  the  time  of  the  Crimean  War, 
Mr.  Gladstone  arguing  that  to  pay  for  the  expenditure  of  war  by  taxation 
at  the  time  is  a moral  check  upon  the  passion  for  war.  (See  Sir  Staf- 
ford Northcote,  pp.  258  to  264.) 

In  1857,  after  the  termination  of  the  war,  some  excitement  was  caused 
• by  the  fear  that  the  Income  Tax  would  be  continued  at  the  war  rate  ; 
but  Sir  G.  Lewis  stated  that  the  Government  would  reduce  it  at  once  to 
seven  pence  in  the  pound.  Next  year,  however,  there  was  a deficiency, 
and  the  question  arose  whether  the  Income  Tax  should  be  suficred  to  fail 
as  provided  by  the  Act  of  1853,  and  the  debt  postponed,  or  whether  war 
taxation  should  be  kept  up  in  time  of  peace,  in  order  to  reduce  debts 
contracted  in  time  of  war.  The  former  alternative  was  chosen,  but  in 
1859,  Mr.  Gladstone  imposed  an  additional  four  pence,  and  in  1860  an 
additional  one  penny  in  the  pound.  (During  this  tatter  year  certain  cus- 
toms duties  were  remitted  through  the  French  treaty,  <kc.,  <kc.)  In  1861, 
one  penny  was  removed  from  the  Income  Tax,  and  this  year  Mr.  Hub- 
bard moved  for  a select  committee  to  inquire  into  the  mode  of  assessing 
and  collecting  the  Income  Tax,  and  carried  his  motion  in  spite  of.  the 
opposition  of  the  Chancellor  of  the  Exchequer.  (Sir  S.  Northcote,  p. 
870.) 

Mr.  Hubbard’s  committee,  of  which  he  was  the  chairman,  consisted 
among  others  of  Mr.  Gladstone,  Mr.  Lowe,  and  Sir  S.  Northcote.  This 
committee  appear  to  have  been  throughout  disinclined  to  his  scheme, 
but  their  investigation  was  severe  and  complete.  The  chief  witnesses 
examined  were  Mr.  Mill  and  their  chairman. 
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Mr.  Mill’s  evidence,  questions  3,639,  3,643,  3,578,  3,571,  3,672, 
3,766,  3,712,  appear  most  worthy  of  notice.  His  principal  objection  to 
the  existing  form  of  the  tax  is,  that  income  saved  and  reinvested  is  twice 
taxed  : once  as  income,  another  time  as  interest  of  the  income  invested. 

In  another  place  (Political  Economy)  he  concludes  that  the  tax  has  such 
objections  in  practice,  that  it  is  better  that  it  should  be  reserved  for  emer- 
gencies when  the  necessity  of  a large  additional  revenue  overrules  all  ob- 
jections. Of  Mr.  Hubbard’s  evidence,  questions  1,189, 1,190,1,196, 1,211, 
1,213,  1,214,  1,215,  1,243,  1,245,  1,266,  1,249,  1,299,  1,352,  appear  to 
call  for  notice.  He  declined  to  commit  himself  to  the  expression  that 
savings  ought  not  to  be  taxed,  preferring  to  describe  the  unequal  in- 
cidence of  the  tax,  as  the  taxation  of  capital. 

Mr.  Hubbard’s  draft  report  was  rejected  by  the  committee.  Its 
general  tenor  may  be  gathered  from  the  following  remarks  of  the  joint 
report  presented  by  the  committee  : — 

The  principal  features  of  Mr.  Hubbard’s  scheme  are : — 

1.  A proposal  to  make  net  instead  of  gross  income  the  basis  of  assess- 
ment to  the  tax,  not  ascertaining  the  net  income  by  an  account  of  an  ac- 
tual outgoings,  but  assuming  it  by  a deduction  founded  on  an  average 
from  certain  classes  of  gross  income. 

2.  A proposal  to  divide  all  incomes  into  two  classes,  of  which  the  one 
should  comprise  incomes  called  spontaneous^  and  the  other  incomes  called 
industrial^  and  to  tax  the  former  upon  the  full  amount  of  the  net  in- 
come, and  to  tax  the  latter  upon  two-thirds  of  that  amount. 

3.  A proposal  to  distinguish  in  certain  cases  between  the  interests  of 
invested  capital  and  the  repayment  by  instalments  of  the  invested 
capital  itself,  and  to  levy  the  tax  upon  the  interest  only,  and  not  upon 
the  repaid  portion  of  the  capital. 

The  committee  conclude  their  report  by  declining  to  adopt  these  pro- 

Eosals,  or  to  suggest  any  method  for  the  reconstruction  of  the  tax.  Mr.^ 
lOWE  drew  up  a separate  draft  report  against  Mr.  Hubbard’s  scheme,  as 
also  did  Sir  Stafford  Northcote.  One  also  was  drawn  up  by  Mr. 
SoTHERN  EsTCOUiiT,  who  remarked  “ that  the  committee  had  to  consider 
whether  an  inequality,  occasioned  by  an  artificial  attempt  to  arrive  at  a 
perfectly  correct  result,  would  not  be  more  likely  to  be  a subject  of  com- 
plaint than  the  admitted  inequality  of  the  existing  plan,  by  which  all  are 
covered  under  one  mantle  of  universal  and  impartial  application  which 
does  not  exactly  fit  anybody.”  He  then  remarks  upon  the  injustice  of 
taxing  professional  gains,  and  concludes  that  the  income  tax  is,  in  its 
nature,  essentially  an  unequal  and  unsatisfactory  source  of  public 
revenue,  &c.,  and  that  true  policy  dictates,  if  the  tax  is  to  be  main- 
tained in  ordinary  times,  it  should  be  kept  so  low  that  the  diflference  be. 
tween  the  relative  position  of  man  and  man,  class  and  class,  should  not 
be  of  such  an  amount  or  importance  as  to  demand  the  intervention  of 
the  State. 

In  1862,  Mr.  Hubbard  brought  forward  a motion  requiring  the  read- 
justment of  the  incidence  of  the  income  tax  upon  incomes  derived  from 
industry  and  skill,  as  compared  with  those  derived  from  property.  The 
motion  was  rejected.  It  was  repeated  in  1863  and  again  thrown  out. 
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This  year  the  tax  was  reduced  from  nine  pence  to  seven  pence,  and  a 
modified  allowance  was  permitted  to  incomes  between  one  hundred  and  two 
hundred  pounds  sterling.  In  1864  another  penny  was  taken  off,  and  in 
1865  the  tax  was  re<luced  to  four  pence  in  the  pound.  Mr.  Hubbard 
brought  forward  another  motion  in  1864,  to  this  purport:  “That  the  in- 
equalities and  injustice  attending  the  operation  of  the  existing  income 
tax  disqualify  it  from  being  continuously  rciinposed  in  its  present  form, 
as  one  of  the  means  of  levying  the  National  revenue,”  but  it  was  rejected 
by  67  to  39. 

Thus  far  with  the  history  of  the  Income  Tax  in  England.  The  one 
thing  surprising  in  tracing  its  course  is,  that  it  should  be  still  preserved 
as  a regular  means  of  supplying  the  exchequer  in  time  of  peace,  and  for 
no  great  particular  object.  Not  a statesman  of  eminence  who  has  not 
spoken  against  the  tax;  its  inequalities  arc  glaring,  and  its  unpopularity 
great,  yet  it  still  exists.  The  fact,  that  direct  taxation  accidentally  be- 
came a cry  of  the  Liberal  party  in  England,  may  have  in  some  degree 
contributed  to  the  long  continuance  of  this  tax.  The  merits  indeed  of 
any  tax  are  but  negative,  but  apart  altogether  from  the  general  question 
of  direct  and  indirect  taxation,  the  income  tax  seems  to  have  such  in- 
trinsic faults  in  its  nature,  as  to  prevent  its  regular  use  by  a statesman 
almost  in  any  case,  but  especially  in  the  fitful  and  fluctuating  way  in 
which  it  has  been  employed  since  1842. 

The  difificulties  connected  with  the  Income  Tax  are  to  be  ranged  under 
four  beads : 

1.  That  of  ascertaining  the  income  of  different  individuals. 

2.  That  of  levying  an  equal  tax  on  incomes  derived  from  different 
sources,  which  involves  the  difificulties  of  drawing  an  accurate  line  between 
capital  and  income. 

3.  The  encouragement  it  gives  to  careless  expenditure. 

4.  The  eminent  danger  of  those  who  benefit  by  the  exemptions,  using 
and  altering  the  tax  either  thoughtlessly  or  purposely,  so  as  to  press  hardly 
on  the  non-exempted  classes. 

The  first  difificulty  can  only  be  met  by  either  the  adoption  of  the 
objectionable  principle  of  self-assessment,  or  by  the  employment  of 
annoying  and  inquisitorial  means. 

The  principle  of  self-assessment  gives  such  unlimited  scope  to  frand, 
that  the  tax  was  described  by  Mr.  Gladstone,  in  1858,  as  doing  more 
than  any  other  tax  to  demoralize  and  corrupt  the  country.  Instance  after 
instance  might  be  given  of  Income  Tax  fraud,  but  perhaps  the  following 
are  the  most  remarkable,  and  have  greater  authority. 

1.  Mr.  Gladstone,  in  his  Budget  of  1853,  quoted  the  case  of  the 
alteration  of  Cannon  Street,  London,  when  the  people  in  the  old  street 
received  compensation  for  their  loss  of  business.  The  number  of  persons 
was  twenty-eight.  They  claimed  in  all  the  sum  of  48,159  pounds  sterling, 
as  compensation  for  their  profits  of  a single  year.  The  amount  awarded 
by  the  jury  was  26,973  pounds  sterling;  but  the  return  of  profits  for 
assessment  to  the  Income  Tax,  which  they  had  separately  made,  amounted 
only  to  9,000  pounds  sterling. 
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2.  Mr.  Stafford  Northcote,  in  a debate  on  the  Income  Tax,  March 
23,  I860,  said:  “Two  years  ago  he  was  employed  in  investigating  the 
claims  of  persons  connected  with  the  ecclesiastical  courts,  for  compensa- 
tion in  consequence  of  the  abolition  of  their  offices.  Those  claims  were 
generally  prepared  with  great  fairness,  and  were  substantiated  by  the  pro- 
dnetion  of  books  and  accounts ; but  when  be  came  to  compare  some  of 
them  with  the  returns  which  the  claimants  themselves  bad  made  to  the 
Income  Tax,  be  was  astonished  by  the  most  painful  disclosures.  One 
gentleman,  who  bad  stood  very  high  in  the  profession  to  which  he  be- 
longed, bad  paid  Income  Tax  for  some  years  on  an  average  income  of 
three  hundred  pounds  sterling ; but  it  was  proved  satisfactorily  that  his 
actual  income  had  been  double  that  amount,  and  in  one  year  it  had  been 
nine  thousand  pounds  sterling.  That  gentleman,  before  he  applied  to  the 
Treasury,  had  paid  arrears  to  the  Income  Tax  Commissioners  to  the 
amount  of  six  hundred  and  nine  pounds  sterling,  in  order  to  cuable  him- 
self to  come  into  court.  A very  respectable  firm  proved  that  in  five 
years  they  had  made  31,432  pounds  sterling ; but  the  amount  they  had 
returned  to  the  Income  Tax  in  the  same  period  was  no  more  than  8,800 
pounds  sterling.  In  another  case,  a gentleman,  claiming  between  3,000 
and  4,000  pounds  sterling  a year  by  his  profession,  bad  assessed  himself 
for  one  year  at  200  pounds  sterling  per  annum.  Afterwards  bis  returns 
rose  to  1,161  pounds  sterling,  and  when  questioned,  be  stated  that  he 
* had  fixed  upon  that  amount,  because  he  thought  that  an  odd  figure 
would  look  better  than  a round  sum.’  ” 

The  Quarterly  Review,  remarking  upon  these  cases,  says  that  in  every 
trade  alike  they  are  the  first  easy  lessons  in  lying,  the  first  apprenticeship 
in  “ cooking  ” accounts  and  doctoring  calculations.  If  the  tax  were 
reserved,  as  it  ought  to  be,  for  rare  and  grave  emergencies,  and  when 
every  other  consideration  is  overborne  by  the  necessity  of  a speedy  supply 
of  money,  there  would  be  less  fear  of  fraud,  people’s  patriotism  would  be 
appealed  to,  and  they  would  be  ashamed  of  deception. 

Fraudulent  returns  could  be  partly  checked  by  the  adoption  of  a 
stricter  inquisition,  but  there  are  few  things  which  excite  greater  antip- 
athy to  the  tax  than  the  necessity  which  even  now  traders  are  under  of 
disclosing  their  affairs.  (See  papers  of  the  Income  Tax  Reform  Associa- 
tion, 1857.) 

In  considering  the  encouragement  which  the  Income  Tax  at  present 
gives  to  lawless  expenditure,  Gladstone,  in  1858,  said  in  the  House  of 
Commons:  “ So  long  as  you  consent,  without  special  purpose,  to  levy  the 
Income  Tax  as  part  of  the  ordinary  and  permanent  revenue  of  the  country, 
so  long  it  will  be  vain  to  talk  of  economy  and  effective  reduction  of  ex- 
penditure. It  is  a source  so  productive,  an  excuse  so  convenient,  and  it 
IS  so  easy  to  lay  on  one  penny  or  two  pence  at  a time,  and  ai^e  that  it 
will  not  be  perceived.” 

The  result  is  that  our  national  income  comes  to  be  adjusted  to  the 
expenditure,  instead  of  our  expenditure  being  made  to  adjust  itself  to 
the  revenue. 

Lastly.  The  consideration  of  the  use  likely  to  be  made  of  the  tax, 
through  the  system  of  exemptions,  is,  perhaps,  more  political  than  finan- 
cial ; but  its  importance  with  an  extended  franchise  is  manifest. 
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If  the  tax  is  retained,  the  danger  can  only  be  met  by  deliberately  mak- 
ing the  tax  permanent  and  invariable  in  amount,  so  that  it  may  be  a steady 
and  fixed  element  in  the  financial  system  of  the  country,  yet  susceptible 
of  sudden  increase  in  the  time  of  war. 


THE  NATIONAL  CURRENCY. 

Buffalo,  March  3,  1866. 

Dear  Sib  : — I am  informed  that  an  inconvenient  amount  of  “ Nation- 
al bank  currency  ” accumulates  in  the  United  States  Treasury  at  Wash- 
ington and  the  Sub-Treasury  in  New  York,  and  that  to  remedy  this  diflB- 
culty  it  is  proposed  to  resort  to  the  scheme  of  assorting  and  sending  this 
currency  home  for  redemption.  Hence  the  passage  of  the  resolutions  of 
the  bank  oflScers  in  the  city  of  New  York  on  the  28th  of  February. 

The  reason  why  there  is  an  inconvenient  accumulation  of  National  cur- 
rency in  the  National  Treasury  is,  because  the  National  currency,  although 
heller  secured  than  the  legal  tender  greenbacks,  is  nevertheless  made  by  law 
inferior  to  it.  The  greenbacks  rest  solely  upon  the  credit  of  the  Govern- 
ment, while  the  National  bank  currency  not  only  has  the  indorsement  of  the 
Government,  but  also  the  responsibility  of  the  bank  in  its  corporate  capa- 
city, and  the  individual  liability  of  each  stockholder  in  addition. 

Notwithstanding  the  superiority  of  the  National  bank  currency  in  rela- 
tion to  its  security^  still  the  greenback  currency,  having  the  quality  of 
legal  tender  added  to  it  by  law,  is  esteemed  the  most  available  as  money, 
and  is  consequently  regarded  as  the  better  currency.  For  this  reason 
everybody  first  pays  out  the  National  bank  currency  for  internal  revenue 
taxes,  and  otherwise,  and  there  is  therefore  an  accumulation  of  that  kind 
of  currency  in  the  United  States  Treasury. 

The  true  remedy  for  the  evil  complained  of  is,  to  place  the  National 
bank  currency  on  an  equality  with  the  greenback  currency.  A few 
lines  incorporated  into  the  National  banking  act  would  cure  the  whole  dif- 
ficulty without  resorting  to  the  risky  and  expensive  machinery  of  an  as- 
sorting house.  Let  the  following  words  be  added  to  the  law,  and  it  would, 
I think,  do  more  toward  perfecting  the  system  of  a true  National  curren- 
cy than  any  other  measure  that  has  been  proposed,  viz. : — “ The  National 
currency  authorized  by  the  act  to  provide  a National  currency  secured 
by  a pledge  of  United  States  bonds,  and  to  provide  for  the  circulation 
and  redemption  thereof,  shall  be  a legal  tender  in  payment  of  all  debts, 
public  and  private,  except  custom  duties  and  the  principal  and  interest 
of  the  funded  debt,  so  long  as  the  banks  issuing  it  redeem  the  same 
in  lawful  money ; provided  that  the  currency  issued  by  any  bank  sepa- 
rately shall  not  be  a legal  tender  for  any  debts  such  bank  may  itself  owe.” 

This  provision,  incorporated  into  the  National  bank  law,  would  com- 
plete the  system,  and  make  the  National  bank  currency  the  best  paper 
money”  in  the  world. 

I remain  yours,  truly, 

J.  U.  Obvis,  Esq.,  E.  Q.  Spauldiro. 

President  Ninth  National  Bank,  New  York. 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


880 


Taxation  of  National  Banks, 


[May, 


TAXATION  OF  NATIONAL  BANKS. 

Before  the  Supreme  Court  of  the  United  States,  December 

Term,  1865, 

Adam  Van  Allen,  in  behalf  of  himself  and  all  other  Stockholders  in  the 
First  National  Bank  of  Albany^  plaintiffs  in  error^  vs.  Michael  A, 
Nolan  et  al.^  as  the  Board  of  Assessors  of  the  City  of  Albany.  In 
error  to  the  Court  of  Appeals  of  the  State  of  New  York. 

Mr,  Justice  Nelson  delivered  the  opinion  of  the  Court,  March,  1866. 
This  is  a writ  of  error  to  the  Court  of  Appeals  of  the  State  of  New 
York,  The  case  presented  is  this : The  plaintiffs  in  error  are  stock- 
holders in  the  First  National  Bank  in  the  city  of  Albany,  and  the  defend- 
ants constitute  a Board  of  Assessors  of  taxes  in  the  same  city.  The 
whole  of  the  capital  stock  of  the  bank  consisted  in  stocks  and  bonds 
issued  by  the  United  States  under  various  acts  of  Congress ; and  it  was 
insisted  before  the  board  that  the  shares  of  the  bank  held  by  the  plain- 
tiffs as  stockholders  were  not  subject  to  assessment  and  taxation  under 
State  authority ; which  position  was  denied  by  the  board,  and  the  assess- 
ment made  and  tax  enforced.  The  case  was  carried  to  the  Supreme 
Court  of  the  State,  and  thence  to  the  Court  of  Appeals,  which  court 
affirmed  the  authority  of  the  board  of  assessors  to  levy  the  tax. 

The  case  is  now  before  us  under  the  25th  section  of  the  judiciary  act. 
The  decree  of  the  Court  of  Appeals  must  be  reversed,  on  the  ground 
that  the  Enabling  Act  of  the  State,  passed  March  9th,  1865  (Sess.  1,  ch. 
97),  does  not  conform  to  the  limitations  by  the  act  of  Congress  passed 
June  3d,  1864,  organizing  the  National  banks  and  providing  for  their 
taxation.  (§  41.)  The  defect  is  this:  one  of  the  limitations  in  the  act 
of  Congress  is,  that  the  tax  so  imposed  under  the  laws  of  any  State, 
upon  the  shares  of  the  associations  authorized  by  this  act,  shall  not 
exceed  the  rate  imposed  upon  the  shares  of  any  of  the  banks  organized 
under  the  authority  of  the  State  where  such  association  is  located.” 
The  Enabling  Act  of  the  State  contains  no  such  limitation.  The  banka 
of  the  State  are  taxed  upon  their  capital,  and  although  the  act  provides 
that  the  tax  on  the  shares  of  the  National  banks  shall  not  exceed  the  par 
value,  yet,  inasmuch  as  the  capital  of  the  State  banks  may  consist  of  the 
bonds  of  the  United  States,  which  are  exempt  from  State  taxation,  it  is 
easy  to  see  that  this  tax  on  the  capital  is  not  an  equivalent  for  a tax  on 
the  shares  of  the  stockholders.  This  is  an  unimportant  question,  how- 
ever, as  the  defect  may  be  readily  remedied  by  the  State  Legislature. 
The  main  and  important  question  involved,  and  the  one  which  lias  been 
argued  at  great  length  and  with  eminent  ability,  is,  whether  the  State 
possesses  the  power  to  authorize  the  taxation  of  the  shares  of  these 
National  banks  in  the  bands  of  stockholders,  whose  capital  is  wholly 
invested  in  stock  and  bonds  of  the  United  States  ? The  court  are  of 
opinion  that  this  power  is  possessed  by  the  State,  and  that  it  is  due  to 
the  sevenal  cases  that  have  been  so  fully  and  satisfactorily  argued  before 
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ns  at  this  term,  as  well  as  to  the  pablie  interest  involved,  the  question 
should  he  finally  disposed  of ; and  wc  shall  proceed,  therefore,  to  state, 
as  hriefiy  as  practicable,  the  grounds  and  reasons  that  have  led  to  their 
judgment  in  the  case. 

The  first  act,  providing  for  the  organization  of  these  National  banks, 
passed  25tb  February,  1863,  contained  no  provision  concerning  State 
taxation  of  these  shares ; but  Congress  reserved  the  right,  by  tlie  last 
section,  at  any  time,  “ to  amend,  alter,  or  repeal  the  act.”  The  present 
act  of  1864  is  a re-enactment  of  the  prior  statute,  with  some  material 
amendments,  of  which  the  section  concerning  State  taxation  is  one. 

In  organizing  these  banks  under  this  act,  it  is  made  the  duty  of  the 
association  to  deliver  to  the  treasurer  of  the  United  States  registered 
bonds,  bearing  interest,  to  an  amount  not  less  than  thirty  thousand  dol- 
lars, nor  less  than  one-third  of  the  capital  stock  paid  in ; which  bonds 
shall  be  deposited  with  the  treasurer,  and  by  him  safely  kept,  &c.  This 
provision  fixes  the  minimum  limit  of  the  amount  of  the  bonds  to  be  depos- 
ited with  the  treasurer,  but  no  maximum  is  fixed,  and  the  whole  amount 
of  the  capital  may  be  invested  in  them.  On  the  deposit  of  these  bonds 
with  the  treasurer,  the  association  is  entitled  to  receive  from  the  comp- 
troller of  the  currency  circulating  notes  of  different  denominations,  reg- 
istered and  countersigned,  equal  in  amount  to  ninety  per  centum  of  the 
current  market  value  of  the  bonds  so  deposited.  (§  21.^  There  is  a 
limit  to  the  amount  of  the  circulating  currency  to  be  issued  to  these 
associations,  not  to  exceed,  in  the  aggregate,  three  hundred  million  dol- 
lars. This  sura  was  to  be  apportioned  among  the  several  banks  organ- 
ized under  the  act.  (§  22.)  These  notes,  after  being  signed  by  the 
president  and  cashier,  are  authorized  to  be  issued  and  to  circulate  as 
money,  and  are  to  be  received  at  par  in  all  parts  of  the  United  States, 
in  payment  of  taxes,  excises,  public  lands,  and  all  other  dues  to  the 
United  States,  except  fur  duties  on  imports;  also,  for  all  salaries  and 
other  debts  and  demands  owing  by  the  United  States,  except  interest  on 
the  public  debt,  and  in  redemption  of  the  national  currency.  (§  23.) 

These  associations  also  possess  all  the  powers  necessary  for  carrying 
on  the  business  of  banking,  by  discounting  and  negotiating  promissory 
notes,  drafts,  bills  of  exchange,  and  other  evidences  of  debt ; by  receiving 
deposits,  buying  and  selling  exchange,  coin,  and  bullion ; by  loaning 
money  on  personal  security ; by  obtaining,  issuing,  and  circulating  notes, 
according  to  the  provisions  of  this  act,  ^c.  The  duration  of  the  charter 
is  twenty  years. 

They  are  also  made  depositories  of  public  moneys,  when  designated 
by  the  Secretary  of  the  Treasury,  and  may  be  employed  as  fiscal  agents 
of  the  government. 

Now,  these  are  very  great  powers  and  privileges  conferred  by  the  act 
upon  these  associations,  and  which  are  founded  upon  a new  use  and 
application  of  these  Government  bonds,  especially  the  privilege  of  issuing 
notes  to  circulate  in  the  community  as  money,  to  the  amount  of  ninety 
per  centum  of  the  bonds  deposited  with  the  treasurer,  thereby  nearly 
doubling  their  amount  for  all  the  operations  and  business  purposes  of  the 
bank.  This  currency  famishes  means  and  facilities  for  conducting  the 
56 
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operations  of  the  associations,  'which,  if  used  wisely  and  skilfully,  cannot 
but  result  in  great  advantages  and  profits  to  all  the  members  of  the  asso- 
ciation— the  shareholders  of  the  bank. 

In  the  granting  of  chartered  rights  and  privileges  by  government, 
especially  if  of  great  value  to  the  corporators,  certain  burdens  are  usu- 
ally, if  not  generally,  imposed  as  conditions  of  the  grant.  Accordingly 
we  find  them  in  this  charter.  They  are  very  few,  but  distinctly  stated. 

They  arc,  first,  a duty  of  one-half  of  one  per  centum  each  half  year 
upon  the  average  amount  of  its  notes  in  circulation  ; second,  a duty  of 
one-quarter  of  one  per  centum  each  half  year,  upon  the  average  amount 
of  its  deposits;  third,  a duty  of  one-quarter  of  one  per  centum  each 
half  year,  on  the  average  amount  of  its  capital  stock  beyond  tl)e  amount 
invested  in  United  States  bonds;  and,  fourth,  a State  tax  upon  the  shares 
of  the  association  held  by  the  stockholders,  not  greater  than  assessed  on 
other  moneyed  capital  in  the  State,  nor  to  exceed  the  rate  on  shares  of 
stock  of  State  banks. 

These  are  the  only  burdens  annexed  to  the  enjoyment  of  the  great 
chartered  rights  and  privileges  that  we  find  in  this  act  of  Congress  ; and 
no  objection  is  made  to  either  of  them  except  the  last — ^the  limited  State 
taxation. 

Although  it  has  been  suggested,  yet  it  can  hardly  be  said  to  have 
been  argued,  that  the  provision  in  the  act  of  Congress  concerning  the 
taxation  of  the  shares  bv  the  State,  is  unconstitutional.  The  suirgestion 
is,  that  it  is  a tax  by  the  State  upon  the  bonds  of  the  government  which 
constitute  the  capital  of  the  bank,  and  which  this  court  has  heretofore 
decided  to  be  illegal.  But  this  suggestion  is  scarcely  well  founded ; for 
were  we  to  admit,  for  the  sake  of  the  argument,  this  to  be  a tax  of  the  bonds 
or  capital  stock  of  the  bank,  it  is  but  a tax  upon  the  new  uses  and  new 
privileges  conferred  by  the  charter  of  the  association — it  is  but  a condi- 
tion annexed  to  the  enjoyment  of  this  new  use  and  new  application  of 
the  bonds ; and  if  Congress  possessed  the  power  to  grant  these  new 
rights  and  new  privileges,  which  none  of  the  learned  counsel  has  denied, 
and  which  the  whole  argument  assumes,  then  we  do  not  see  but  the 
power  to  annex  the  conditions  is  equally  clear  and  indisputable.  The 
question  involved  is  altogether  a different  one  from  that  decided  in  the 
previous  bank  cases,  and  stands  upon  different  considerations.  The  State 
tax,  under  this  act  of  Congress,  involves  no  question  as  to  the  pledged 
faith  of  the  Government.  The  tax  is  the  condition  for  the  new  rights 
and  privileges  conferred  upon  these  associations. 

But,  in  addition  to  this  view,  the  tax  on  the  shares  is  not  a tax  on  the 
capital  of  the  bank.  The  corporation  is  the  legal  owner  of  all  the 
property  of  the  bank,  real  and  personal;  and  within  the  powers  conferred 
upon  it  by  the  charter,  and  for  the  purposes  for  which  it  was  created,  can 
deal  with  the  corporate  property  as  absolutely  as  a private  individual  can 
deal  with  his  own.  This  is  familiar  law,  and  will  be  found  in  every  work 
that  may  be  opened  on  the  subject  of  corporations.  A striking  exem- 
plification may  be  seen  in  the  case  of  the  Queen  vs.  Arnold  (9  Adolp. 
A Ellis  N.  S.  P.,  806).  The  question  related  to  a ship  owned  by  a 
corporation.  Ix>rd  Denman  observed : “It  appears  to  me  that  the  British 
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corporation  is,  as  sncli,  the  sole  owner  of  the  ship.  The  individual 
members  of  the  corporation  are  no  doubt  interested  in  one  sense  in  the 
property  of  the  corporation,  as  they  may  derive  individual  benefits  from 
its  increase,  or  loss  from  its  decrease ; but  in  no  legal  sense  are  the  indi* 
vidual  members  the  owners.” 

The  interest  of  the  shareholder  entitles  him  to  participate  in  the  net 
profits  earned  by  the  bank  in  the  employment  of  its  capital,  during  the 
existence  of  its  charter,  in  proportion  to  the  number  of  his  shares ; and, 
upon  its  dissolution,  or  termination,  to  his  proportion  of  the  property 
that  may  remain  of  the  corporation  after  the  payment  of  its  debts.  This 
is  a distinct  independent  interest  or  property,  held  by  the  shareholder 
like  any  other  property  that  may  belong  to  him.  Now,  it  is  this  interest 
which  the  act  of  Congress  has  left  subject  to  taxation  by  the  States,  under 
the  limitations  prescribed,  as  will  be  seen  on  referring  to  it. 

That  act  provides  as  follows : 

“ That  nothing  in  this  act  shall  bo  construed  to  prevent  all  the  shares 
of  any  of  the  said  associations,  held  by  any  person  or  body  corporate, 
from  being  included  in  the  valuation  of  personal  property  of  such  person 
or  corporation  in  the  assessment  of  taxes  imposed  by  and  under  State 
authority,  at  the  place  where  such  bank  is  located,  and  not  elsewhere,  but 
not  at  a greater  rale  than  is  assessed  upon  other  moneyed  capital  in  the 
hands  of  individual  citizens  of  such  State : Provided  further,  that  the  tax 
so  imposed  under  the  laws  of  any  State,  upon  the  shares  of  the  associations 
authorized  by  this  act,  shall  not  exceed  the  rate  imposed  upon  the  shares 
of  any  of  the  banks  organized  under  the  authority  of  the  State  where  such 
association  is  located : Provided  also,  that  nothing  in  this  act  shall  exempt 
the  real  estate  of  associations  from  either  State,  county,  or  municipal 
taxes  to  the  same  extent  according  to  its  value  as  other  real  estate  is 
taxed.”  (§  41.) 

It  is  said  that  Congress  possesses  no  power  to  confer  upon  a State 
authority  to  be  exercised  which  has  been  exclusively  delegated  to  that 
body  by  the  Constitution,  and,  consequently,  that  it  cannot  confer  upon 
a State  the  sovereign  right  of  taxation ; nor  is  a State  competent  to  receive 
a grant  of  any  such  power  from  Congress.  We  agree  to  this. 

But,  as  it  respects  a subject-matter  over  which  Congress  and  the  States 
may  exercise  a concurrent  power,  but  from  the  exercise  of  which  Congress, 
by  reason  of  its  paramount  authority,  may  exclude  the  States,  there  is  no 
doubt  Congress  may  withhold  the  exercise  of  that  authority  and  leave 
the  States  free  to  act.  An  example  of  this  relation  existing  between  the 
Federal  and  State  Governments  is  found  in  the  pilot-laws  of  the  States, 
and  the  health  and  quarantine  laws. 

The  power  of  taxation  under  the  Constitution  as  a general  rule,  and 
as  has  been  repeatedly  recognized  in  adjudged  cases  in  this  court,  is  a 
concurrent  power.  The  qualifications  of  the  rule  are  the  exclusion  of 
the  States  from  the  taxation  of  the  means  and  instruments  employed  in 
the  exercise  of  the  functions  of  the  Federal  Government. 

The  remaining  question  is,  has  Congress  legislated  in  respect  to  these 
associations,  so  as  to  leave  the  shares  of  the  stockholders  subject  to  State 
taxation  f 
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We  have  already  referred  to  the  mun  provision  of  the  act  of  Congress 
on  this  subject,  and  it  will  be  seen  it  declares  “ that  nothing  in  this  act 
shall  be  construed  to  prevent  all  the  shares  in  any  of  the  said  associations, 
held  by  any  person,  or  body  corporate,  from  being  included  in  the  valua- 
tion of  the  personal  property  of  such  person  or  corporation  in  the  assess- 
ment of  taxes  imposed  by  or  under  State  authority,  at  the  place  where 
such  bank  is  located — and  in  another  section  of  the  act  (§  40)  it  is 
declared  “ that  the  president  and  cashier  of  every  such  association  shall 
cause  to  be  kept,  at  all  times,  a full  and  correct  list  of  the  names  and 
residences  of  all  the  shareholders  in  the  association,  and  the  number  of 
shares  held  by  each,  in  the  office  where  its  business  is  transacted,  and 
such  list  shall  be  subject  to  the  inspection  of  all  shareholders  and  creditors 
of  the  association,  and  the  officers  authorized  to  assess  taxes  under  State 
authority^  during  business  hours  of  each  day,”  <kc. 

These  two  provisions — the  one  declaring  that  nothing  in  the  act  shall 
be  construed  to  prevent  the  shares  from  being  included  in  the  valuation 
of  the  personal  property,  &c.,  in  the  assessment  of  taxes  imposed  by  State 
authority ; and  the  other  providing  for  the  keeping  of  the  list  of  the 
names  and  residences  of  the  shareholders,  among  ouier  things,  for  the 
inspection  of  the  officers  authorized  to  assess  the  State  taxes — not  only 
recognize,  in  express  terms,  the  sovereign  right  of  the  State  to  tax,  but 
prescribes  regulations  and  duties  to  these  associations,  with  a view  to 
disembarrass  the  officers  of  the  State  engaged  in  the  exercise  of  this  right. 
Nothing,  it  would  seem,  could  be  made  plainer,  or  more  direct  and  com- 
prehensive on  the  subject.  The  language  of  the  several  provisions  are  so 
explicit  and  positive  as  scarcely  to  call  for  judicial  construction. 

Then,  as  to  the  shares,  and  what  is  intended  by  the  use  of  the  term  ? 
The  language  of  the  act  is  equally  explicit  and  decisive. 

The  persons  forming  an  association  are  required  to  make  a certificate, 
which  shall  specify,  among  other  things,  the  amount  of  its  capital  stock, 
and  the  number  of  shares  into  which  the  same  shall  be  divided,  tlie  names 
and  places  of  residence  of  the  shareholders,  and  the  number  of  shares 
held  by  each.  (§  6.) 

The  capital  stock  shall  be  divided  into  shares  of  one  hundred  dollars 
each,  and  shall  be  deemed  personal  property.  The  shareholders  of  the 
association  shall  be  held  individually  responsible,  equally  and  ratably, 
and  not  one  for  another,  for  all  contracts,  debts,  and  engagements  of  such 
association  to  the  extent  of  the  amount  of  their  stock  therein  at  the  par 
value,  in  addition  to  the  amount  invested  in  such  shares.  (§  12.) 

In  the  election  of  directors,  and  in  deciding  all  questions  at  meetings 
of  shareholders,  each  shareholder  shall  be  entitled  to  one  vote  on  each 
share  of  stock  held  by  him.  (§  11.)  Fifty  per  centum  of  the  capital 
^tock  of  every  association  shall  be  paid  in  before  it  shall  commence 
bu.'inesB,  and  the  remainder  in  instalments  of  at  least  ten  per  centum  per 
month  till  the  whole  amount  is  paid;  and  if  any  shareholder,  or  his 
assignee,  shall  fail  to  make  the  payment,  or  any  instalment  on  his  stock, 
the  directors  may  sell  the  stock  at  public  auction.  (§§  14, 15.)  No  asso- 
ciation shall  make  any  loan  or  discount  on  the  security  of  toe  shares  of 
its  own  capital.  (§  35.) 
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We  hare  already  referred  to  the  list  of  the  names  and  residences  of 
the  shareholders,  and  the  number  of  shares,  to  be  kept  for  the  inspection 
of  the  State  assessors. 

Now,  in  view  of  these  several  provisions  in  which  the  term  shares  and 
shareholders  are  mentioned,  and  the  clear  and  obvious  meaning  of  the 
term  in  the  connection  in  which  it  is  found,  namely,  the  whole  of  the 
interest  in  the  shares  and  of  the  shareholders ; when  the  statute  provides, 
that  nothing  in  this  act  shall  be  construed  to  prevent  all  the  shares  in 
any  of  the  said  associations,  Ac.,  from  being  included  in  the  valuation  of 
the  personal  property  of  any  person  or  corporation  in  the  assessment  of 
taxes  imposed  by  State  authority,  Ac.,  can  there  be  a doubt,  but  that  the 
term  “ shares,”  as  used  in  this  connection,  means  the  same  interest  as 
when  used  in  the  other  portions  of  the  act.  Take,  for  example,  the  use 
of  the  term  in  the  certificate  of  the  numbers  of  shares  in  the  articles  of 
association;  in  the  division  of  the  capital  stock  into  shares  of  one 
hundred  dollars  each ; in  the  personal  liability  clause,  which  subjects  the 
shareholder  to  an  amount,  and  in  addition,  to  the  amount  invested  in  such 
shares;  in  the  election  of  directors,  and  in  deciding  all  questions  at  meet- 
ings of  the  stockholders,  each  share  is  entitled  to  one  vote ; in  regulations 
of  the  payments  of  the  shares  subscribed ; and,  finally,  in  the  list  of 
shares  kept  for  the  inspection  of  the  State  assessors.  In  all  those  instances, 
it  is  manifest  that  the  term  as  used  means  the  entire  interest  of  the  share- 
holder; and  it  would  be  singular,  if  in  the  use  of  the  term  in  the  con- 
nection of  State  taxation.  Congress  intended  a totally  difierent  meaning, 
without  any  indication  of  such  intent. 

This  is  an  answer  to  the  argument  that  the  term,  as  used  here,  means 
only  the  interest  of  the  shareholder  as  representing  the  portion  of  the 
capital,  if  any,  not  invested  in  the  bonds  of  the  Government,  and  that 
the  State  assessors  must  institute  an  inquiry  into  the  investment  of  the 
capital  of  the  hank,  and  ascertain  what  portion  is  invested  in  these  bonds, 
and  make  a discrimination  in  the  assessment  of  the  shares.  If  Congress 
had  intended  any  such  discrimination,  it  would  have  been  an  easy  matter 
to  have  said  so.  Certainly,  so  grave  and  important  a change  in  the  use 
of  this  term,  if  so  intended,  would  not  have  been  left  to  judicial  con- 
struction. 

Upon  the  whole,  after  the  maturest  consideration  we  have  been  able 
to  give  to  this  case,  we  are  satisfied  that  the  States  possess  the  power  to 
tax  the  whole  of  the  interest  of  the  shareholder  in  the  shares  held  by 
him  in  these  associations,  within  the  limit  prescribed  by  the  act  authoriz- 
ing their  oiganization. 

But,  for  the  reasons  stated  in  the  fore  part  of  the  opinion,  the  judgment 
must  be  reversed  and  the  case  remitted  to  the  Court  of  Appeals  of  the 
State  of  New  York,  with  directions  to  enter  judgment  for  the  plaintiffs 
in  error,  with  costs. 

G.  Clarence  Churchill,  impleaded  with  Edward  S.  Brayton  et  al., 
plaintiffs  in  error,  vs.  The  City  of  Utica.  In  error  to  the  Court  of 
Appeals  of  the  State  of  New  York. 

Churchill  is  the  only  party  against  whom  judgment  was  rendered  in  the 
court  below,  and  the  party  who  has  brought  a writ  of  error  to  this  court. 
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Tbe  jadgment  is  reversed,  and  tbe  case  remitted  to  tbe  conrt  below 
for  proceedings  there,  as  directed  in  tbe  case  of  Van  Allkn  and  others  vs. 
Nolan  and  others.  We  refer  to  tbe  opinion  in  that  case  as  governing 
this  one.  S.  N. 

Chaonot  P.  Williams,  in  behalf  of  himself  and  all  other  stockholders  in 
the  National  Albany  Exchange  Bank,  plaintiffs  in  error,  vs.  Michakl 
A.  Nolan  et  al.,  cu  the  Board  of  Assessors  of  the  City  of  Albany. 
In  error  to  the  Court  of  Appeals  of  the  State  of  New  York. 

Tbe  opinion  in  the  case  of  Van  Allbn  and  others  vs.  Nolan  and 
others,  governs  this  case,  and  the  same  judgment  must  be  entered. 
Judgment  reversed  and  case  remitted. 

S.  N. 

True  copy, 

D.  W.  MroDLETON, 

Clerk  Supreme  Conrt  United  States. 


BANK  TAX  LAW  OF  NEW  YORK,  1 86  6. 

AN  ACT  AUTBORIZINQ  THB  TAXATION  OX  STOCKHOLDERS  OF  BANKS,  AND 
THB  SURPLUS  FUNDS  OF  SATIN08  BANKS. 

The  People  of  the  State  of  New  York,  represented  in  Senate  arsd 

Assembly,  do  enact  as  follows : 

Section  1.  No  tax  shall  be  hereafter  assessed  upon  the  capital  of 
any  hank  or  banking  association  organized  under  the  authority  of  this 
State  or  of  the  United  States,  but  the  stockholders  in  such  banks  and 
banking  associations  shall  be  assessed  and  taxed  on  tbe  value  of  their 
shares  of  stock  therein ; said  shares  shall  be  included  in  the  valuation  of 
the  personal  property  of  such  stockholder,  in  the  assessment  of  taxes  at 
the  place,  town,  or  ward,  where  such  bank  or  banking  association  is 
located,  and  not  elsewhere,  whether  the  stockholder  reside  in  said  place, 
town,  or  ward  or  not,  but  not  at  a greater  rate  than  is  assessed  upon  other 
moneyed  capital  in  tbe  hands  of  individuals  in  this  State.  And  in 
making  such  assessment  there  shall  also  be  deducted  from  the  value  of 
such  shares  such  sum  as  is  in  tbe  same  proportion  to  such  value,  as  is 
the  assessed  value  of  the  real  estate  of  the  bank  or  banking  association, 
and  in  which  any  portion  of  their  capital  is  invested  in  which  said  shares 
are  held,  to  the  whole  amount  of  the  capital  stock  of  said  bank  or  bank- 
ing association.  And  provided,  further,  that  nothing  herein  contained 
shall  be  held  or  construed  to  exempt  from  taxation  the  real  estate  held 
or  owned  by  any  such  bank  or  banking  association  ; but  the  same  shall 
he  subject  to  State,  county,  municipal,  and  other  taxation  to  the  same 
extent  and  rate  and  in'  the  same  manner  as  other  real  estate  is  taxed. 

Sbc.  2.  Every  individual  banker  doing  business  under  tbe  laws  of  the 
State,  is  hereby  required  to  declare  upon  oath  before  the  assessor,  the 
amount  of  capital  invested  in  such  banking  business,  and  each  $100  of 


Original  from 

UNIVERSITY  OF  MINNESOTA 


Bank  Tax  Law  of  New  Yorky  1866. 


887 


1866.] 


8Qch  capital,  for  the  purposes  of  this  act  and  for  the  purposes  of  taxation, 
shall  be  held  and  regarded  as  one  individual  share  in  such  banking  busi- 
ness, and  such  shares  are  hereby  declared  to  be  personal  property.  If 
such  banker  have  partners  he  shall  declare  upon  oath  before  the  assessor 
the  number  of  shares  held  by  each  of  them  in  such  banking  business, 
ascertained  as  above  provided,  and  the  shares  so  held  by  any  partner 
shall  be  included  in  the  valuation  of  his  taxable  property  in  the  assess- 
ment of  all  taxes  levied  in  the  town,  school  district,  or  ward  where  such 
individual  banker  is  licensed,  and  not  elsewhere ; and  such  individual 
banker  shall  pay  the  same,  and  make  the  amount  so  laid  a charge  on 
his  accounts  with  such  partners ; and  if  such  individual  banker  have  no 
partners  he  shall  be  held  to  be  sole  owner  of  all  the  shares  in  such  busi- 
ness of  banking,  and  the  same  shall  be  included  in  the  valuation  of  his 
personal  property  in  the  assessment  of  all  taxes  levied  in  the  town, 
school  district,  or  ward  where  his  bank  is  located,  and  not  elsewhere. 

Sec.  3.  There  shall  be  kept  at  all  times  in  the  oflBce  where  the  busi- 
ness of  such  bank  or  banking  association,  organized  under  the  authority 
of  this  State  or  of  the  United  States,  shall  be  transacted,  a full  and  cor- 
rect list  of  the  names  and  residences  of  all  the  stockholders  therein,  and 
of  the  number  of  shares  held  by  each,  and  such  list  shall  be  subject  to 
the  inspection  of  the  officers  authorized  to  assess  taxes,  during  the  busi- 
ness hours  of  each  day  in  which  business  may  be  legally  transacted. 

Sec.  4.  Sections  ten  and  eleven  of  chapter  ninety-seven  of  the  session 
laws  of  eighteen  hundred  and  sixty-five  are  hereby  repealed. 

Sec.  5.  When  the  owner  of  stock  in  any  bank  or  banking  association, 
organized  under  the  laws  of  this  State  or  of  the  United  States,  shall  not 
reside  in  the  same  place  where  the  bank  or  banking  association  is  located, 
the  collector  and  county  treasurer  shall,  respectively,  have  the  same 
powers  as  to  collecting  the  tax  to  be  assessed  by  this  act  as  they  have  by 
statute,  when  the  person  assessed  has  removed  from  the  town,  ward,  or 
county  in  which  the  assessment  was  made ; and  the  county  treasurer, 
receiver  of  taxes,  or  other  officer,  authorized  to  receive  said  tax  from  the 
Collector,  may  all  or  either  of  them  have  an  action  to  collect  the  tax  from 
the  avails  of  the  shares  of  stock,  and  the  tax  on  the  share  or  shares  of  said 
stock  shall  be  and  remain  a lien  thereon  till  the  payment  of  said  tax. 

Seo.  6.  For  the  purpose  of  collecting  such  taxes,  and  in  addition  to 
any  other  law  of  this  State  not  in  conflict  with  the  Constitution  of  the 
United  States,  relative  to  the  imposition  of  taxes,  it  shall  be  the  duty  of 
every  such  bank  or  banking  association,  and  the  managing  officer  or 
officers  thereof,  to  retain  so  mnch  of  any  dividend  or  dividends  belonging 
to  such  stockholder  as  shall  be  necessary  to  pay  any  taxes  assessed  in 
pursuance  of  this  act,  until  it  shall  be  made  to  appear  to  such  officer  that 
such  taxes  have  been  paid. 

Sec.  7.  The  privileges  and  franchises  granted  by  the  Legislature  of  this 
State  to  Savings  Banks  or  Institutions  for  Savings  are  hereby  declared  to 
be  personal  property,  and  liable  to  taxation  as  such  in  the  town  or  ward 
where  they  are  located,  to  an  amount  not  exceeding  the  gross  sura  of 
their  surplus  and  in  the  possession  of  said  banking  institutions ; and  the 
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officers  of  such  banks  may  be  examined  on  oath  by  assessors  as  to  the 
amount  of  such  surplus,  and  the  property  of  such  banks  and  institutions 
shall  be  liable  to  seizure  and  sale  for  the  payment  of  all  taxes  assessed 
upon  them  for  said  privileges  and  franchises. 

Sxc.  8.  This  act  shall  take  effect  immediately. 


BANK  TAX  LAW  OF  IOWA,  1 866. 

AK  ACT  TO  PROVIDE  FOR  THE  TAXATION  OF  THE  CAPITAL  STOCK  OF  BANKS* 

Be  it  enacted  by  the  General  Assembly  of  the  State  of  Iowa : 

Section  1.  That  all  the  shares  in  any  of  the  banking  associations, 
which  are  now  or  may  be  hereafter  organized  in  this  State  pursuant  to  the 
provisions  of  the  act  of  Congress  “To  provide  a National  currency 
secured  by  a pledge  of  United  States  stocks,  and  to  provide  for  the  cir- 
culation and  redemption  thereof,”  approved  June,  eighteen  hundred  and 
sixty-four,  shall  be  included  in  the  valuation  of  the  personal  property  of 
such  person,  association,  or  body  corporate  in  the  assessment  of  taxes 
in  the  townships  where  such  banking  association  is  located,  and  not  else- 
where, whether  the  holder  thereof  reside  in  such  township  or  not ; but 
not  at  a greater  rate  than  is  assessed  upon  other  moneyed  capital  in  the 
bands  of  individuals  of  this  State,  provided  that  the  tax  so  imposed 
upon  such  shares  shall  not  exceed  the  par  value  thereof 

Sec.  2.  It  shall  be  the  duty  of  the  managing  officer  or  officers  of  any 
banking  association,  or  corporation,  upon  demand,  to  furnish  the  assessor 
with  a written  statement  under  oath,  showing  the  whole  amount  of  cap- 
ital stock,  the  name  and  amount  held  by  each  shareholder,  and  the  actual 
cash  value  of  each  share,  and  in  case  of  a neglect  or  failure  to  furnish 
such  statement  within  five  days  after  demand,  the  whole  amount  of 
capital  shall  be  assessed  to  the  association  or  corporation. 

8sc.  3.  For  the  purpose  of  collecting  such  taxes,  and  in  addition  to 
any  other  law  of  this  State  relative  to  the  payment,  imposition,  or  col- 
lection of  taxes,  it  is  hereby  enacted  and  declared  that  it  shall  be  the 
duty  of  every  such*  banking  association  or  corporation  to  retain  so 
much  of  any  dividend  or  dividends  belonging  to  any  shareholder  as  shall 
be  necessary  to  pay  any  taxes  hereby  authorized,  unless  it  shall  be  made 
to  appear  to  such  banking  association  that  such  taxes  have  been  paid. 

Sec.  4.  This  act  shall  be  in  force  from  and  after  its  publication  in  the 
Iowa  State  Register  and  the  Iowa  Homestead. 
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THE  BANKS  OF  THE  STATE  OF  NEW  YORK. 

Quarterly  Abstract  of  the  Banks  of  the  State  of  New  York, 

1864  and  1865. 


S08  SanU.  280  Bantt.  184  Bant*.  101  BitnJU. 

msiLiTiES.  Dec. 81, 1804.  Mercb  29, 180S.  Sept.  80,  1865.  Dec.  80, 1860. 

Capital  paid  in $ 106,690,761 . . $ 90,492,828.  .$20,436,976.  .$  19,299,460 

Circulation 31,180,646..  27,550,203..  9,732,401..  8,937,917 

Profits  Dndivided 28,346,347..  22,085,269..  6,183,633..  6,618,162 

Due  other  Banks 46,206,682..  36,211,772..  6,301,330..  6,686,436 

Due  Corporations 2,107,764..  1,141,628..  615,274..  641,788 

Due  Treasurer  of  State.  3,144,210..  3,647,917..  935,414..  1,023,607 

Duo  Depositors 269,042,097..  236,961,686..  43,164,881..  42,980,627 

Miscellaneous 2,671,718..  2,283,208..  925,883..  960,963 


Total  Liabilities $488,388,125.  .$420,274,411.  .$87,196,792.  .$85,837,849 

■saotrscis.  Deo.  81, 1884.  March  26, 1865.  S«pt.  80, 1865.  Deo.  80, 1866. 

Loans $ 196,649,246.  .$  169,666,827.  .$ 37,386,884.  .$38,201,809 

Overdrafts 866,154..  709,266..  250,603..  245,375 

Duo  from  Banks 22,916,061..  18,628,244..  3,960,149..  4,749,094 

Real  Estate 8,142,807.,  7,070,086,.  1,737,363..  1,629,627 

Specie  on  hand 20,239,186..  19,490,230..  3,162,230..  3,761,122 

Cash  Items 92,514,882.,  89,862,166..  6,086,470,.  7,623,060 

Stocks  ft  Mortgages 124,633,573..  96,748,834..  23,429,626..  20,416,795 

Bills  of  other  Banks 20,264,463..  27,969,732.,  10,911,127,.  8,892,613 

Expense  Account 2,261,663..  1,209,727..  271,451..  428,454 


Total  Resources.  ..  $488,388,126  $420,344,099  $87,196,792  $86,837,849 


LIABILITIES  OF  THE  CITT  AND  COUNTRY  BANES  OF  THE 
YORK,  DECEMBER  31,  1866. 
UABiLmsB.  IS  OUy  Bank*.  80  Country  Banh$. 


Capital  Stock 

Circulation 

Profits  Undivided 

Due  other  Banks 

Due  Corporations 

$9,862,600.. 

428,330.. 

3,673,307.. 

6,218,124.. 

166,703.. 

$9,436,960. 

....  8,609,687. 

1,844,865. 

1,367,311. 

386,086. 

Due  Treasurer  of  State. . . . 

Due  Depositors. 

Miscellaneous 

242,'456. . 

28,894,907.. 

. ...  211,937.. 

781,061. 

14,086,720. 

739,026. 

Total  Liabilities 

$48,688,264 

$37,149,685 

BnouaoBB. 

Loans 

Overdrafts 

Due  fVom  Banks 

Real  Estate 

Specie  on  hand 

C^h  Items 

Stocks  & Mortg^age : 

Bills  of  other  Banks 

Expense  Account 

OUy  Banka 

$ 19,671,271.. 

10,216.. 

1,972,270.. 

1,064,162.. 

3,646,600.. 

6,876,116.. 

7,852,690. . 

80  Cowntry  JBanJta 
..$18,630,638., 
236,160.. 
..  2,776,824. 

665,365. 
205,622. 
647,945. 
..  12,966,190. 

1,039,923, 
193,018. 

Total  Resources 

$48,688,264 

$37,149,685 

STATE  OF  NEW 


Total,  101  Banks. 
...$19,299,460 
. . . 8,937,917 

...  6,618,162 
. . . 6,586,436 

641,788 
...  1,023,607 

...  42,980,627 
960,963 


$ 85,837,849 

Total,  101  Banka. 
....$38^201,809 
246,376 
. . 4,749,094 

, . . 1,629,627 
...  3,761,122 

. . . 7,623,060 

...  20,416,796 
. . . 8,892,613 

428,464 


$ 86,837,849 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


Digitized  by 


890  The  Banks  of  ike  State  of  New  York.  [May^ 


Banks  of  the  State  of  New  York,  1863-1865, 


Aggregate  Capital;  Circulation;  Surplus  Profits;  Balances  due  to  and 
from  other  Banks  ; Deposits  ; Loans  ; Stocks^  Bonds^  and  Mortgages ; 
Specie^  and  Real  Estate  of  the  Banks  of  the  State  of  New  York^from  the 
year  1853  to  December^  1865. 


Liabilitixb. 

Capital, 

Circulation, 

ProftU, 

Jhie  other 
Banke, 

1858,  June 

178,188,251 

,,  $ 80,065,559 

..$10,262,728 

..  $81,8S9.129 

1854,  “ 

81,589,289 

..  81,266,908 
..  28,562,895 
..  80,705,084 
. . 82,895,892 

..  11,824,058 
. . 10,868,572 
..  12,946,001 
..  13,049,080 

. . 22,266,908 
. . 24,009,282 

..  29,730,686 
..  27,319,817 

1855,  “ 

85,082,621 

1856,  “ 

92,834,172 

1857,  “ 

108’954,777 

1853,  “ 

109,340,541 

. . 24,079,198 

. . 18,568,650 

. . 84,290,766 

1859,  “ 

110,605,776 

..  26,750,915 

..  18,524,418 

..  80,175,829 

I860,  “ 

111,494,898 

..  23,889,194 

..  14,449,198 

. . 82,925,238 

1861.  “ 

109,912,209 

..  25,617,151 

..  14,697,241 

80,018,723 

1862,  “ 

108,682,708 

. . 83,727,882 

..  14,721,695 

. . 60,669.676 

1868,  “ 

108,499,658 

. . 82,261,462 

. . 18,408,386 

..  49,198,828 

1864,  **  

108,185,875 

. . 82,427,850 

..  28,509,867 

. . 60,948,991 

1864,  Dec.  

■ 10«,690,76l 

. 81,180,546 

..  28,845,847 

,.  47,318,446 

1865,  Mar. 

90,492,823 

. . 27,650,203 
..  14,621,387 

..  22,085,269 
. . 14,882,857 

. . 87,868,400 
..  20,791,929 

1865,  June 

52,874,695 

1865,  Sept 

20,486,976 

..  9,782,401 

..  6,188,683 

..  6,816,601 

186^  Dec. 

19,299,460 

..  8,937,917 

..  5,518,102 

..  7,127,228 

Rxsourcks. 

Loans, 

Slocks  and 
Mortgages, 

Specie, 

^nk 

Bdlancee, 

1858^  June 

1101,206,982 

..  $25,800,228 

..  $18,884,410 

,,  $18,626,754 

1854,  “ 

158,875,986 

..  28,114,422 

. . 10,792,429 

. . 10,907,898 

1855,  “ 

165,106,907 

. . 28,044,581 

..  15,921,467 

. . 12,720,800 

1856,  « 

174,141,775 

..  31,892,724 

..  18,510,885 

. . 12,255,098 

1857,  “ 

..  85,047,268 

..  14,870,484 

..  11,648,880 

1853,  “ 

178,858,145 

. . 81,718,026 

..  88,597,211 

..  13,569,281 

1859,  “ 

185,027,450 

..  85,089,260 
86,800,677 

. . 22,207,782 
..  24,582,219 

..  18,153,251 

1660,  “ 

. . 15,258,736 

1861,  **  

..  41,527,496 

..  41,824,080 

18.324,077 

186a,  “ 

184,501.261 

..  70,697,719 

. . 82,822,693 

. . 21,720,212 

1868,  **  

188,647,483 

115,215,096 

. . 40,250,889 

..  22,404,878 

1864,  “ 

201,188,792 

..  118,060,648 

..  22,590,192 

..  20,914,766 

1864,  Dec. 

196,049,246 

..  124,588,573 

..  20,289,286 

..  22,916,061 

1865,  Mar. 

..  9^748,884 

..  19,490,280 

..  18,628,244 

1865,  Jane 

..  67,212.454 

..  18,586,769 

..  7,748,894 

1865,  Sept 

87,386,884 

. . 28,429,525 

..  8,162,280 

. . 8,960,149 

1865,  Dec. 

88,201,809 

..  20,416,705 

..  8,751,123 

4,749,094 

DepotiU. 

..  $SS,S$0,9C6 
8S^£9«,1U 
ST.86S.6tl 
..  100.6SS.84t 
..  103,615.878 
. . 701.637,741 
..  103,466,046 
..  115,266,091 
..  109.531,678 
..  165.996,788 
..  828,565,012 
..  843,1  $5,496 
..  272,186807 
..  240,509,508 
..  185,391,628 
..  44,100,395 

..  44,004,114 

Rtal 
RttaU. 
..  $5,005,769 

8,566,571 
^T26,0K 
6,724,168 
7,428.016 
7,899,958 
3491,879 
8,756,086 
69360U 
9,609,040 
6972.098 
6838>28 
6749.097 
7,076086 
4,211.244 
1,787,858 
..  1,626847 


Those  who  wish  to  compare  the  statements  for  1864—1866,  with  those 
of  prior  years,  will  find  copious  details  in  the  Bankers’  Magazine  for 
August,  1860,  p.  164;  September,  1860,  p 228;  December,  1860,  p. 
443;  February,  1861,  pp.  637,  664;  July,  1^61,  p.  4;  September,  1861, 
p.  224;  December,  1861,  p.  467;  April,  1862,  pp,  787-8;  November, 

1862,  pp.  393,  400;  January,  1863,  p.  661 ; March,  1863,  p.  726;  April, 

1863,  pp.  737,  753,  and  820  ; June,  1863,  pp.  922,  928 ; October,  1863, 
p.  264  ; February,  1864,  p,  613 ; June,  1864,  pp.  938,  939. 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


1866.J  Annual  Report  of  the  Comptroller  of  New  Jersey. 


891 


Digitized  by 


NEW  JERSEY. 

Offiqe  of  the  Comptroller  of  thi  Treasury,  ) 
Trenton,  N#  J.,  March  7,  1866.  j 

Hon.  John  Hill,  Speaker  House  of  Assembly : 

Sir  : I herewith  transmit  for  the  use  of  the  Legislature  copies  of  all  the 
annual  statements  of  banks  for  the  year  1865,  that  have  reached  this 
oflBce. 

Nine  banks  are  doing  business  under  special  charters,  and  two  under 
the  General  Banking  Law. 

Those  doing  business  under  special  charters  are  as  follows,  viz.  : 
Farmers  and  Mechanics’  Bank,  Rahway;  State  Bank,  New  Brunswick; 
Somerset  County  Bank,  Somerville  ; Trenton  Banking  Company ; Prince- 
ton Bank;  Central  Bank  of  New  Jersey,  Ilightstown;  Fanners  ami 
Merchants’ Bank,  Mattewan ; Bordentown  Banking  Company;  Farmer.^ 
and  Mechanics’  Bank,  Camden. 

Those  doing  business  under  the  General  Banking  Law  are:  Bank  of 
America,  Jersey  City;  North  River  Bank,  Hoboken. 

The  following  named  banks,  organized  under  the  General  Banking 
Law,  are  winding  up  according  to  law,  viz.:  Bank  of  Jersey  City;  City 
Bank,  of  Trenton;  Exchange  Bank,  Toms’  River;  Hoboken  City  Bank; 
Hudson  County  Bank,  Jersey  City;  Highland  Bank,  Hudson  City; 
Lambcrtville  Bank ; Mechanics  and  Traders’  Bank,  Jersey  City  ; National 
Bank,  Paterson ; Passaic  County  Bank,  Paterson ; Bank  of  Bloomfield ; 
Hudson  River  Bank,  Hoboken ; United  States  Stock  Bank,  Jersey  City. 

The  following  named  banks  have  obtained  charters,  and  are  winding 
np  their  business  under  the  General  Banking  Law,  viz. : Iron  Bank,  at 
Morristown;  Princeton  Bank;  Bank  of  New  Jersey,  New  Brunswick; 
Bordentown  Banking  Company;  Central  Bank  of  New  Jersey,  Hights- 
town;  Union  Bank,  Frenchtown. 

The  following  named  banks  are  being  settled  up  by  degrees  from  the 
Court  of  Chancery,  viz. : Cataract  City  Bank,  Paterson ; Artisans’  Bank, 
Trenton ; Manufacturers’  Bank,  Elizabeth ; Bergen  County  Bank,  Hack- 
ensack ; Merchants’  Bank,  Paterson ; Stock  Security  Bank,  Hackensack ; 
Bank  of  Trade,  Toms’  River. 

The  following  named  Banka  have  filed  in  the  ofiBce  of  the  Secretary  of 
State  certificates  of  intention  to  become  associations  for  the  purposes  of 
Banking  under  the  laws  of  the  United  States:  State  Bank,  at  Camden; 
Sussex  Bank;  Hudson  County  Bank;  Essex  County  Bank;  Hoboken 
City  Bank;  Newark  Banking  Company;  Mechanics’ Bank,  at  Newark; 
State  Bank,  at  Elizabeth;  Mechanics’  Bank,  of  Burlington;  Mechanics 
and  Manufacturers’  Bank,  Trenton ; Newark  City  Bank ; Salem  Banking 
Company ; Farmers’  Bank,  of  Wantage ; Cumberland  Bank,  at  Bridge* 
ton;  Mount  Holly  Bank;  Bank  of  New  Jersey,  New  Brunswick;  Union 
County  Bank;  State  Bank,  at  Newark;  Millville  Bank;  Orange  Bank; 
Union  Bank,  Frenchtown;  Iron  Bank,  at  Morristown. 
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Tho  following  named  banks  have  filed  certificates  of  sarrender  of  their 
charters,  under  the  act  entitled  “ An  act  concerning  banks,”  approved 
April  6th,  1866,  viz.:  Gloucester  County  Bank;  Burlington  Bank; 
Mechanics  and  Traders’  Bank,  of  Jersey  City;  Burlington  County  Bank, 
at  Medford ; Union  Bank,  at  Dover;  Mercantile  Bank,  at  Orange. 

The  following  named  banks  have  reoiganized  under  the  National  Bank- 
ing Law,  but  have  not  filed  certificates  of  intention  in  the  ofiScc  of  the 
Secretary  of  State,  as  reqtiired  by  the  enabling  act,  viz. : Hackcttstown 
Bank;  Freehold  Banking  Company  ; Ocean  County  Bank;  Clinton  Bank; 
Phillipsburg  Bank;  Belvidere  Bank;  Farmers’  Bank  of  New  Jersey; 
Hunterdon  County  Bank. 

The  following  named  Banks  have  filed  in  this  ofidee  annual  statements 
for  the  year  1865,  as  required  by  law,  viz.:  State  Bank,  at  New  Bruns- 
wick ; Bordentown  Banking  Company ; Princeton  Bank ; Farmers  and 
Merchants’ Bank;  Farmers  and  Mechanics’ Bank ; Central  Bank  of  New 
Jersey ; Trenton  Banking  Company ; Somerset  County  Bank ; Exchange 
Bank  of  New  Jersey ; North  River  Bank ; National  Bank,  Paterson ; 
Lambertville  Bank ; Bank  of  Jersey  City ; Highland  Bank. 

WM.  K.  McDonald,  comptroller,  <ke. 


BOSTON  BANK  DIVIDENDS. 

By  Joseph  G.  Mabtin,  Couvissioh  Stock  Bboksb,  No.  10,  State  Street,  Boston. 

The  following  table  presents  the  capital  of  each  bank,  together  with 
the  last  two  semi-annual  dividends,  and  tho  amount  payable  on  Monday, 
April  2.  Also,  the  market  value  of  each  stock,  dividend  on,  October  1, 
1865,  and  at  the  present  time. 

The  “Everett  National”  Bank,  located  corner  of  Washington  and 
Newton  Streets,  commenced  operations  July  24,  1865,  and  now  pays  its 
first  dividend  of  3 per  cent. 

The  profits  of  the  banks  the  first  six  months  have  been  liberal,  but  the 
advance  in  dividends  is  very  trifling,  owing  to  the  large  and  steady 
increase  for  a year  or  more.  As  compared  with  October  last  the  only 
banks  showing  a gain  are  the  Boston  National,  4 to  5 ; Eagle,  4 to  5,  and 
Hide  and  Leather,  6 to  7 per  cent.  The  Hamilton  decreases  from  7 to  6, 
Maverick,  5 to  4,  and  Suffolk,  6 to  4 per  cent. 

The  aggregate  amount  is  nearly  half  a million  less,  several  banks  har- 
ing made  Targe  extra  dividends  six  months  ago,  from  surplus  accumula- 
tions previous  to  reorganizing  under  the  National  law.  Of  the  forty -fire 
banks  in  the  table,  twenty-six  divide  5 per  cent.,  seven  6 per  cent,  seven 
4 per  cent,  and  one  each  of  7^,  7,  4^,  3|-  and  8 per  cent,  averaging  a 
fraction  over  5 per  cent  It  will  be  seen  that  nearly  two-thirds  of  the  banks 
pay  5 per  cent,  while  a few  years  since  that  figure  was  seldom  reached, 
only  a very  few  of  the  oldest  institutions  then  dividing  over  4 per  cent 

The  Government  has  no  interest  maturing  April  2,  but  on  the  1st  of 
May,  $20,281,300  will  be  due  on  $676,043,500  Five-Twenties  outstanding 
March  1. 
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Tlie  State  of  Massachnsetts  pays  its  interest  in  coin.  The  city  of 
Boston  will  pay  interest  in  coin  on  the  second  day  of  April  only,  and 
after  that  claims  the  option  to  pay  gold  or  its  eqnivalcnt  at  the  market 
price  on  that  day. 

The  tendency  in  prices  of  bank  shares  has  been  upward  the  past  month, 
and  we  give  the  most  accurate  quotations  which  can  be  obtained,  no 
actual  sales  of  many  of  them  having  been  made  for  months : — 


OAPITAL. 

PXVIDKNDfl. 

▲MOUNT. 

STOCK,  DIVIDXHP  02V 

/ \ 

X 

April,  1866. 

OCI.1S65.  Apr.isoa 

Apr.  1866. 

Oel  1865.  J/ar.80,'66 

Atlantic  National 

. $750,000 

...  5 ....  6 .. 

. $87,500 

...  105  .... 

lie 

Atlas  National 

. 1,000,000 

...  5 ....  5 .. 

. 50,000 

108  .... 

110 

Blackstune  National 

. 1,000,000 

...  6 ....  5 .. 

. 50,000 

...  116  .... 

128 

Boston  National 

750,000 

...  4 ....  5 .. 

. 87,600 

...  100  .... 

108 

Old  Boston  National,  par  $50 . 

900,000 

...  5 ....  5 .. 

. 45,000 

...  70  .... 

63 

Bo/Uton  National 

500,000 

...  6 ....  6 .. 

. 80,000 

...  180  .... 

188 

Broadway  National 

200,000 

...  5 ....  6 .. 

. 10,000 

...  102  .... 

105 

City  (National) 

. 1,000,000 

. . 4 ....  4 .. 

. 40,000 

...  105  .... 

1084 

Columbian,  National 

. 1,000,000 

...  15*  ....  6 .. 

50,000 

...  120  .... 

no 

Commerce  (National) 

. 2,000,000 

...  5 ....  5 .. 

. 100,000 

...  117  .... 

118 

Continenul,  National 

. 500,000 

...  5 ....  5 .. 

. 25,000 

...  106  .... 

106 

Eagle  (National) 

. 1,000,000 

...  9*  ....  5 .. 

. 50,000 

...  125  .... 

1124 

Eliot,  National 

. 1,000,000 

...  5 ....  5 .. 

. 50,000 

...  112  .... 

1164 

Everett,  National 

200,000 

8 .. 

6,000 



100 

Exchange  (National) 

. 1,000,000 

...  6 ....  6 .. 

60,000 

...  182  .... 

185 

Faneuil  Hall,  National 

. 1,000,000 

...  5 ....  5 .. 

50,000 

...  120  .... 

123 

First  National 

1,000,000 

...  6 ...  6 .. 

. 60,000 

...  185  .... 

135 

Freeman's,  National 

. 400,000 

...  25*  ....  5 .. 

. 20,000 

...  180  .... 

115 

Globe,  National 

. 1,000.000 

...  6 ....  6 .. 

. 50,000 

...  130  .... 

180 

Hamilton,  National 

750,000 

...  7 ....  6 .. 

. 45,000 

...  120  .... 

120 

Hide  and  Leather  National . . . 

. 1,000,000 

...  6 ....  7 .. 

. 70,000 

...  180  .... 

185 

Howard,  National 

750,000 

...  6 ....  5 .. 

. 87,500 

...  105  .... 

102 

Market,  National 

. 800,000 

...  4 ....  4 .. 

82,000 

...  106  .... 

105 

Mass.  National,  par  $250 

800,000 

...  5 ....  5 .. 

40,000 

...  115  .... 

115 

Maverick,  National 

400,000 

...  6 ....  4 .. 

16,000 

...  100  .... 

100 

Mechanics',  National 

. 250,000 

...  5 ....  5 .. 

. 12,500 

...  110  .... 

no 

Merchants',  National 

. 8,000,000 

...  5 ....  5 .. 

. 150,000 

...  112  .... 

117 

Mt  Vernon,  National  

200,000 

...  5 ...  5 .. 

. 10,000 

...  108  .... 

108 

National  Bank  of  Redemption 

. 1,000,000 

...  4 ....  4 .. 

. 40,000 

.... 

. .. 

New  England,  National 

. 1,000,000  , 

...  5 ....  5 .. 

. 50,000 

...  118  .... 

122 

North,  National 

. 1,000,000  . 

...  5 ....  5 .. 

. 60,000 

...  104  .... 

103 

North  America  (National)  . . . 

. 1,000,000 

...  44  ....  .. 

..  45,000 

...  104  .... 

104 

Bepublic  (National) 

. 1,000,000  . 

...  5 ....  5 .. 

50,000 

...  115  .... 

120 

Bevero  (National) 

. 1,000,000 

...  6 ....  6 .. 

. 60,000 

...  126  .... 

180 

Second  National 

. 1,000,000  . 

...  74  ....  74  .. 

. 75,000  . 

...  185  .... 

146 

Bhawmnt,  National 

760,000 

...  6 ....  5 .. 

. 87,600 

...  105  .... 

108 

Shoe  and  Leather,  National  . . 

. 1,000,000 

...  6 ....  6 .. 

..  60,000 

...  185  .... 

185 

Btate,  National 

. 2,000,000 

..  4 ....  4 .. 

. 80,000 

...  107  .... 

no 

BniTolk,  National 

. 1,600,000 

...  6 ....  4 .. 

..  60,000 

...  118  .... 

120 

Third  National 

800,000  . 

...  4 ....  4 .. 

. 12,000 

...  104  .... 

104 

Traders'  National 

600,000 

...  84  ....  84  .. 

,.  21,000 

...  97  .... 

964 

Tremont,  National 

. 2,000,000 

...  6 ....  5 .. 

..  100,000 

...  115  .... 

117 

Union  (National) 

. 1,000,000  . 

...  5 ....  5 .. 

. 50,000 

...  120  .... 

118 

Washington,  Nationsl 

. 750,000 

...  6 ....  6 

45,000 

...  118  .... 

120 

Webster  (Nationsl) 

. 1,500,000 

...  5 ....  5 .. 

. 75,000 

...  112  .... 

no 

Total,  April,  186$ 

.$42,550,000 

$2,182,500 

Total,  Oct,  1865 

. 42,850,000 

2,622,500 

Total,  April,  1865 

. 40,550,000 

2.384,000 

Total,  Oct,  1864 

. 87,481,700 

1,746.118 

Total,  April,  1864 

. 86,481,700 

1,456,918 

^ October,  Drru>«ifB6.— -Colombton  Bank,  15  per  cent.,  regnUr  and  extra;  Sagle,  4 regular 

and  5 extra;  FreemanX  regular  and  extra. 
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BEMI-AKNUAL  BTATEMBNT  OF  THE  CONDITION  OF  THE  BANKS  OF  THE  STATS 
OF  HI8BOURI  ON  THE  SIbT  DECEHBER,  1865. 


Bankqf  Vu 
State  of 

Meehanice* 
Bank  of 
St,  Louie, 

Exi6luingtBank  Wetiom  Bcmk 
of  of 

Farmer^ 
Bank  of 

MImouH. 

St,  Louie, 

Mieeouri, 

MiseouH, 

C»pltal 

$8,379,126 

....  $7S5,828 

....  $569,100 

....  $587,880  .... 

$^923 

Real  Estate 

239,491 

47,948 

1,198 

18,090  .... 

91,564 

Coin  A Bntlion  .... 

15e,500 

184,482 

....  108,541 

99,704  .... 

6y.39S 

Notes  of  other  Banks 

789,052 

819,858 

....  848,952 

71,010  .... 

81,725 

Undivided  Profits.. 

858,426 

204,529 

....  225,880J 

70,870  . . 

14,872 

Btste  Bonds 

408,000 

81,900 

87,000 

52,000  ... 

146,550 

Bills  Discounted. . . . 

986,608 

546,846 

...  429,206 

75,159  .... 

101,484 

Exchange  Maturing. 

688,762 

889,870 

....  789,984 

... 

— 

Exchange  Matured. . 

15,626 



— 



— 

Suspended  Debt  ... 

n5,988 

68,149 

62,018 

818,769  .... 

816,575 

From  other  soorces. 

728,647 

610,865 

....  . 500,916 

92,868  .... 

69,S9T 

Circulation 

192,278 

72,220 

8,005 

27,468  .... 

57,482 

Due  other  Banks .... 

19,284 

228,673 

....  818,187 

1,796  .... 

— 

Depositors 

1,240,879 

918,009 

....  1,068,609 

88,641  .... 

49,967 

Total  liabilities 

1,452,886 

....  1,224,162 

....  1,899,801 

118,877  .... 

107,899 

Liabilities  of  D'tora. 

289,828 

68,229 

99,2^ 

850  .... 

— 

AggregaU  imm»-  Aggregate  r«>  Aggrtgatt  ImiiM- 
diaUliabiUUtt.  tourcts.  aUUtrttumrcta, 

Bank  of  the  State  of  Missouri $1,462,  387 $4,628,429 $1,708,122 

Mechanics’ Bank  of  St.  Louis 1,224,162 2,188,862 609,641 

Exchange  Bank  of  St.  Louis 1,389,802 2,217,767 738,924 

Western  Bank  of  Missouri. 113,877 727,104. 198,194 

Farmers’ Bank  of  Missouri 107,399 817,200 106,972 


Totals $ 4,287,617  $ 10,479,362  $ 3,361,853 


Aggregate  Liabilities 

“ Resources 

“ Real  Estate. . . . 

“ Coin 

Bank  Notes  and  Checks. . . 

Aggregate  Condition 

" Suspended  Debt 

Due  Depositors 


.Am«80,18«6.  Z>«c.  81,1666. 

$6,444,841 $4,287,61t 

12,410,819 10,479,362 

447,381 398,289 

949,182 1,288.567 

1,602,816 1,595,695 

664,352 352,393 

1,612,202 1,471,451 

4,330,274 3,361,106 


Totals 


$ 27,261,866  $ 23,144,380 


Old  Cdrrbnot. — In  view  of  the  immense  amount  of  mutilated  and 
redeemed  paper  money  daily  destroyed  at  the  Treasury  Department,  the 
Secretary  has  determined  to  adopt  the  suggestion  of  the  Superintendent 
of  the  Printing  Division,  made  two  years  ago,  recommending,  instead  of 
burning,  the  conversion  of  all  such  currency  into  pulp  for  iJbe  manufac- 
ture of  stationery  for  the  Department  General  Spinner  estimates  that 
the  entire  Department  can  by  this  process  be  supplied  with  envelopes, 
thereby  saving  the  Government  an  expense  of  from  $8,000  to  $12,000 
per  year. 
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THE  NATIONAL  BANKS. 

CAPITAL  AND  CIRCULATION  OF  THE  NATIONAL  BANKS  IN  THE  CITIES 
SELECTED  AS  POINTS  OF  REDEMPTION. 


Ko.  <tf  Sants*.  Capital.  CiroulatUm. 

New  York 67....  $74,409,700....  $21,166,114 

Boston 45 42,560,000 22,116,216 

PhUadelphia 29 16,292,150 7,670,997 

Pittsburgh 16....  7,900,000....  5,451,376 

Baltimore 13 10,191,986 3,068,743 

Chicago 12 4,960,000 .3,787,395 

Cincinnati 8....  4,000,000....  2,951,300 

St.  Louis 7 3,379,000 1,172,618 

Albany 8. . . . 3,000,000. . . . 1,467,695 

Cleveland 6 2,000,000....  1,704,600 

'Washington ' 6....  1,460,000....  1,107,936 

Detroit 4....  1,525,710....  486,316 

Louisville 4. . . . 1,000,000. . . . 647,140 

Milwaukee 6....  860,000....  686,476 

Totals,  14  cities 218  $172,498,646  $73,964,619 

All  others 1,361  230,868,801  139,274,911 


Total,  United  States,  Jan.,  1866. . . . 1,679  $ 403,357,346  $ 213,239,530 

Securities  of  National  Banks; 

Hon,  T.  W.  Ferry,  member  of  Congress  from  the  Fourth  District  of 
Michigan,  presented  to  the  Secretary  of  the  Treasury  a letter  from  the 
President  of  the  City  National  Bank  of  Grand  Rapids,  Michigan,  dated 
April  6,  1866,  and  addressed  to  Mr.  Ferry,  asking  that  the  law  be 
so  amended  as  to  allow  the  reduction  of  the  amount  of  securities  required 
from  the  National  Banks,  designated  as  depositories  of  the  public  moneys 
of  the  United  States,  for  deposits  of  such  public  moneys  with  them,  to 
the  amount  of  $25,000. 

In  reply  thereto  the  Secretary  says  : ‘‘The  matter  of  determining  the 
amount  of  such  securities  is  confided  by  law  to  the  discretion  of  the 
Secretary  of  the  Treasury.  The  minimum  now  established  by  regulation 
is  $60,000.  While  the  late  rebellion  was  in  progress,  and  the  operations 
of  the  Treasury  Department  extended  into  almost  every  hamlet  of  the 
country,  the  services  of  such  financial  agents  as  the  National  Banks  were 
very  valuable  and  necessary  to  the  successful  conduct  of  said  operations. 
But,  with  the  close  of  the  rebellion,  the  Treasury  Department,  like  most 
of  the  other  branches  of  the  Executive,  finds  a reduction  of  the  number 
of  such  agents  necessary  for  the  proper  conduct  of  the  public  business 
as  it  now  exists.  The  difficulty  of  properly  conducting  this  business, 
with  nearly  four  hundred  depositories,  at  even  the  present  minimum 
amount  of  $50,000  securities,  is  daily  evinced.  You  may  judge  of  the 
increased  diflScuhy  of  superintending  and  preserving  an  effective  custody 
of  the  public  funds,  were  such  minimum  amount  reduced  to  $25,000. 
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For  the  above  reasons  it  has  become  a necessary  part  of  the  policy 
of  this  department  to  decrease,  as  far  as  practicable,  the  number  of  its 
depositories,  and  to  increase,  rather  than  to  diminish,  the  amounts  of 
their  securities.  The  safety  of  the  public  moneys,  in  ray  judgment, 
renders  this  course  necessary,  and  I,  therefore,  cannot  justify  the  desired 
reduction.” 

INTERNAL  REVENUE. 


INTERNAL  REVENCB  COLLECTED  IN  THE  FISCAL  TEAR  ENDIMO  JUNE,  1865. 


Btats. 


Amount 


New  York $ 48,949,556. . 

Pennsylvania 27,81 1,537 . . 

Massachusetts 23,250,856. . 

Ohio 15,296,123.. 

Illinois 9,174,370. . 

New  Jersey 6,157,012. . . 

Oonnecticut 6,009,998. . 


Missouri 

5,243,540... 

1,173,317 

4 

50 

Maryland 

4,966,085... 

687,034 

7 

10 

Kentucky 

4,591,346... 

1,165,713 

4 

00 

Indiana 

4,571,521... 

1,350,479 

3 

40 

Rhode  Island 

3,946,846... 

174,621 

22 

71 

California 

3,840,816. . . 

380,015 

10 

11 

New  Hampshire 

3,424,917... 

326,072 

10 

47 

Michigan 

2,644,025. . . 

749,112 

3 

42 

Maine 

2,408,367... 

628,276 

3 

S3 

Wisconsin 

1,775,200... 

775,873 

2 

29 

Iowa 

1,669,161... 

674,948 

2 

46 

Louisiana 

1,616,188... 

709,433 

2 

28 

Tennessee 

1,516,967... 

1,109,847.... 

1 

37 

Yermont 

773,658... 

315,116.... 

2 

47 

Delaware 

765,208... 

112,218.  .. 

6 

85 

West  Virginia 

Virginia 

693,276  ) 

219,833  J- 

1,596,083 

57 

Nevada 

286,278... 

6,867 

49 

00 

Minnesota 

245,939... 

162,022 

1 

52 

Kansas 

107,110 

2 

00 

Oregon 

158,191... 

52,404 

3 

00 

Colorado 

130,052.  . . 

34,197 

3 

87 

Washington 

11,578 

7 

00 

Nebraska 

66,054. . . 

28,842 

2 

00 

New  Mexico 

93,541 

63 

Utah 

41,525... 

40.295 

1 

75 

Montana . 


36,022. . 


Population 

1S60. 

3,887,542. 
2,906,570. 
1,231,065. 
2,339,599. 
1,711,753. 
672,031. 
460,161. 


Retonu€  per 
head, 

$12  59 
9 67 
9 00 
6 54 
5 36 
9 16 
13  05 


Totals $ 182,495,882  $ 25,663,574 
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The  following  is  a statement  of  the  dividends  and  interest  money  to  be 
disbursed  at  the  dates  given  in  April,  and  all  payable  in  this  city.  The 
Berkshire  Railroad,  Granite  Railway,  and  Salisbury  Mills  are  quarterly. 
The  Wilmington  Railroad  have  changed  the  time  of  dividend  payment 
from  April  and  October  to  July  and  January. 

In  addition  to  ^hesc,  early  in  April  is  the  nsnal  period  for  payment  of 
dividends  by  the  Boylston,  City,  Uoward,  Mannuicturers*,  Merchants’, 
National,  Neptune,  Suffolk,  and  Washington  Insurance  Companies;  as 
also  the  Boston  Exchange  and  Hamilton  Woollen  Companies,  quarterly — 
adding,  in  round  numbers,  probably  $200,000,  and  making  the  total  to 
be  paid  out  in  April  nearly  $3,500,000,  including  bank  dividends : — 


NAXIS  Of  OOMrAMIU,  KIO. 

at7  W.  B.  E.  guar 

4 Am.  R R.  A Constroctfon  Co 

21  Bangor  City  (Municipal)  Q's 

2 Bangor  (K.  R.  issue)  6'a,  1374  

2 Bath  City  6 ^ 1891 

10  Berkshire  Railroad  Stock 

2 Boston  City  Bonds 

11  Boston  Five  Cents  Savings  Bank 

2 Boston  Manufacturing  (par  700) 

2 Boston  Steam  Flour  Mills 

2 Boston  A Sandwich  Glass 

2 Cambridge  (Horse)  Railroad 

2 Chelsea  Horse  Railroad  (preferred) 

2 Eliot  Fire  Insurance. 

10  Equitable  Insuronoe  Per.  Fand.. 

20  Granite  Railway 

2 Han.  A 8L  Jos.  L.  G.  Bonds 

2 Massachusetts  State  0's,  1868 

2 Massachusetts  State  6's,  ’65-'74 

2 Massachusetts  (Troy  A Greenfield)  (Ts,  1890. 

2 Blaldcn  and  Melrose  Itallroad  (Pb 

2 Michigan  Central  Railroad  Bonds,  1882 

2 Mount  Pleasant  Coal 

2 National  Dock  Co.  (East  Boston) 

2 New  England  Glass  Co. . 

2 Northern  N.  H.  R.  R.  (Ts,  1874 

2 New  Bedford  City  5's,  1877-’80 

2 Old  Colony  iiallroad  Bonds 

2 Old  Colony  Railroad  Bonds 

2 Portland  City  O’s 

2 Prescott  Fire  A Marine  Ins.  0>  

9 Roaring  Brook  O>ol 

2 Salisbury  Manuf 

2 Shoe  A Leather  Fire  A Marino  Ins, 

2 South  Shore  R.  R.  0's,  1880 

2 Western  Railroad  6»s,  1875  

Total 


OAPXTAU 

DXVtnXXDS. 

▲MOUNT. 

Apr.  1866. 
Mneipol 

Oct 

Apr. 

Apr.  1866l 
....  $250,000 

$600,000 

8 

8 

18,000 

Int  about 

S 

.... 

8 

11,000 

$500,000 

8 

.... 

8 

1^000 

200,000 

8 

.... 

8 

6,000 

820,500 

u 

.... 

u 

5,600 

Interest 

. . 

.... 

.. 

85,000 

Interest 

.... 

84 

106,000 

600  shares  $80 

.... 

$50 

80,000 

$100,000 

8 

.... 

8 

8,000 

400,000 

10 

.... 

124 

DO, 000 

727,800 

44 

.... 

<4t 

82,751 

110,000 

4 

.... 

K 

4,400 

200,000 

5 

.... 

6 

12,000 

220,000 

.... 

H 

7,700 

250,000 

8 

.... 

8 

7,700 

Interest 

8$ 

.... 

8* 

45,000 

$150,000 

8 

.... 

8 

4,500 

275,000 

«4 

.... 

84 

6,875 

1,166,500 

84 

.... 

84 

29,168 

75,000 

8 

.... 

8 

2,260 

4,500,500 

4 

.... 

4 

180,020 

500,000 

U 

7,600 

600,000 

8 

.... 

8 

9.000 

500,000 

10 

10 

60,000 

151,600 

8 

8 

4,548 

77,000 

84 

.... 

24 

1,926 

249,500 

8 

.... 

8 

7,486 

Principal 

.. 

.... 

.. 

89,600 

Int  about 

8 

. . . . 

8 

6,000 

$100,000 

4 

. . . . 

4 

4,000 

250,000 

, ,* 

.... 

6* 

16,000 

1,000,000 

74 

.... 

6 

50,000 

200,000 

5 

.... 

5 

10,000 

150,000 

8 

.... 

8 

4,600 

950,000 

8 

.... 

8 

28,600 

$1,147,217 

• The  Mount  Pleasant  Coal  Company  has  paid  $7.60_per  shore  since  October  last,  viz. : $2  Nov. 
28,  $2  Deo.  28,  |2  Jan.  28,  and  now  |L50  per  shore.  Roaring  Brook  Cool  Company  paid  its  first 
dividend  of  4 per  cent.  Nov.  24,  then  8 per  cent  Jan.  22,  and  now  6 per  cent,  or  $8  per  shore. 

t The  $250,000  Albany  Qty  Bonds  (guaranteed  by  Western  Railroad),  dno  July  lot,  ore  payable  on 
demsnd,  having  been  anticipated  by  the  Western  &iilrood  Company. 

X Cambridge  and  Chelsea  Railroads,  loss  Government  and  State  taxes,  in  October,  and  Govern- 
ment tax  only  in  April. 

The  annexed  table  will  show  the  amount  of  business  transacted  in  rail- 
roads and  miscellaneous  stocks  at  the  several  stock  and  exchange  boards 
of  New  York  city  during  tlie  month  of  March,  1866,  with  the  highest 
and  lowest  prices  paid : — 
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Shares  Sold.  HlgXtvl.  Lwetti.  LoMtSaltk 


Delaware  and  Hudson 1,273 

Pennsylvania  Coal 360 

American  CoaL 1,036 

Central  Coal 3,850 

Wyoming  Coal 200 

Wilkesbarre  Coal 665 

Schuylkill  Coal 30,700 

Butler  Coal 200 

Spring  Mountain  Coal 1,350 

Maryland  A.  C.  Coal 4,509 

Spruce  Hill  Coal 45,300 

Cumberland  Coal 11,000 

Ashburton  CoaL 200 

Quicksilver 9,227 

Mariposa 1,800 

Mariposa  preferred 6,800 

Quartz  Hill  Mining  Co 200 

West  Union  Telegraph  Co 14,976 

West  Russian  Extension 193 

Pacific  Mail  Steamship  Co 1,869 

Pacific  Mail  Scrip 1,005 

Atlantic  Mail  Steamship  Co 8,000 

Union  Navigation  Co. 1,800 

Central  American  Transit  Co.*. ....  100 

Union  Transit  Co 200 

Canton  Co 15,050 

Brunswick  Co 400 

New  York  Central  Railroad 160,830 

Erie  Railroad 299,713 

Erie  preferred 743 

Hudson  River 22,600 

Reading 227,653 

Michigan  Central 4,439 

Michigan  Southern 377,267 

Michigan  Southern  guaranteed  ....  100 

Illinois  Central 7,364 

Cleveland  and  Pittsburgh 317,400 

Cleveland  and  Toledo 16,300 

Cleveland,  Columbus  A Cincinnati. . 289 

Chicago  A Northwestern 47,775 

Chicago  A Northwestern  preferred..  47,908 

Chicago  A Rock  Island 77,617 

Chicago,  Burlington  A Quincy 360 

Chicago  A Alton 3,605 

Chicago  A Alton  preferred. 1,850 

Alton  A Terre  Haute 3,100 

Alton  A Terre  Haute  preferred  . . . 1,000 

Pittsburgh  A Fort  Wayne 112,668 

Toledo  A Wabash 1,300 

Milwaukee  A Prairie  du  Chien 100 

Milwaukee  A Pr.  du  ChL,  1st  pref. . . 120 

Milwaukee  A Pr.  du  Chi.,  2d  pref. . . 40 

Milwaukee  A St.  Paul 761 

Indianapolis  A Cincinnati 27 

Norwich  and  Worcester 68 

Morris  A Essex 950 

Central  Now  .Jersey 1,413 

Stoningtou  Railroad 35 

Delaware  A Lackawanna 391 


Total  shares  in  March 1,888,617 

Total  shares  in  Feb 1.593,726 


Increase 294,892 
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136t 

133  .... 

133 
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150  
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65  .... 

69  . . . . 

60 
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47| 

41  .... 
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44 

44  . . . . 

44 
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60  ! ! ! [ 
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.... 

15  
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216  

206  
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133i 

128  

131* 
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106  

100  

105 

. . . . 
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18 
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92 

. • . • 

48* 

43* 

47* 
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6i  .... 
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5* 

t ■ . • 

93*  .... 

90* 

90* 

. . • . 

87  

74*  ... . 

74* 
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81  .... 

80  

80 

> • • • 
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102* 
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103*  .... 
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99* 
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104  .... 

101  

101* 

83  
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119* 

114* 
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• . • 
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113  
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. • • 
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. . • 
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115 
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112* 
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86 

• • • 

118  

94*  .... 

94* 

• • • 

36  

29  

31* 

... 

67  

67  

67 

... 

93  

88*  ... . 

92* 

... 

33  .... 

31*  .... 

32 

... 

91  

91  

91 

... 

97  
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97 
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86  

85 
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41  
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5&  

56  
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The  sales  of  Government,  State,  railroad,  and  miscellaneous  bonds,  and 
of  gold,  during  the  month  of  March,  at  the  stock  boards,  New  York, 
were  as  follows : — 


Governments $6,961,000 

Gold 203,000 

New  York  Sevens 196,000 

New  York  Sixes. 66,000 

Connecticut  Sixes 16,000 

Rhode  Island  Sixes 2,000 

California  Sevens 27,000 

Ohio  Sixes 4,000 

New  York  City  Sixes 9,000 

Brooklyn  Bon^ ...  15,000 

Total  in  March 

Total  in  February 


Missouri  Sixes. $1,413,000 

Mo.,  Han.  k St.  Josephus 13,000 

Tennessee  Sixes 621,000 

North  Carolina  Sixes 434,000 

Virginia  Sixes 169,000 

Geor^a  Sixes 16,000 

Louisiana  Sixes 3,000 

Minnesota  Eights *. . . . 1,000 

Railroad  bonds. 1,766,000 


$11,813,000 
. 9,911,000 


Increase $ 1,902,000 

The  sales  of  bank  shares  at  New  York  for  the  month  of  March  were : — 


Metropolitan 

Bank  of  Commerce 

Bank  of  New  York 

Merchants’  Exchange 

Park 

Merchants’ 

Pbenix  Bank 

Importers  and  Traders’ 

American  Exchange  Bank  . . . . 

St.  Nicholas  Bank. 

Continental 

Mechanics’  Bank 

Bank  State  of  New  York. . . . . 

Com  Exchange 

Tradesmen’s  Bank 

Fourth  National  Bank 

Ninth  National  Bank 

Central  National  Bank 

Gallatin  National  Bank 

Shoe  k Leather 

Ocean 

Commonwealth 

Chatham 

Manufacturers  and  Merchants’. 

Market 

North  River 

Bank  of  America 

Bank  of  Republia 

Butchers  and  Drovers’ 


Skarei,  Prie4. 

120  120i  @ 121i 

128  105  @106 

27  112  @ 113 

139  106  @ 107 

48  146  @166 

121  110J@113 

675  96  @ 98 

42  lOOi  @ 102 

141  no  @ 113 

48  lOOJ  @ 102 

21  96i@  97 

40  113  @ 114 

10  106  @ ... 

26  114  @ . . . 

14  131  @ ... 

1,160  97  @100 

125  107  @109 

173  107i  @ 109 

10  no  @ ... 

41  108  @111 

131  91i@  96 

115  100  @101 

60  135  @137 

60  102  @ 103 

12  108  @ ... 

20  102  @ ... 

6 137  @ . . . 

10  109  @ ... 

16  120  @ . . . 


Total  in  March 3,436 

Total  in  February 4,207 

Decrease 772 
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BANK  ITEMS. 

Supreme  Court  Decision. — ^In  another  portion  of  this  number  (pp.  88 0-8 85),  our 
readers  may  find  the  opinion  of  the  Supreme  Court  in  the  tax  case.  The  following 
ia  an  explanatory  letter  from  the  counsel  employed  in  the  case  r— 

New  Yore;  March  2^,  18G6. 

My  dear  Sir: — The  Bank  Tax  case  is  decided  whody  in  our  favor.  The  judgment 
below,  which  sustained  the  tax,  is  reversed,  with  costs;  and  judgment  directed  in 
favor  of  the  party  taxed,  decreeing  that  the  tax  is  invalid.  This  finally  saves  the 
Bank  from  the  tax  of  last  year  and  from  any  tax  under  the  existing  law  of  the 
State.  If  the  I/egislature  should  pass  a new  law,  it  will  be  time  enough  to  consider 
whether  that  law  is  valid.  I regret  that  there  should  have  been  so  much  miscon- 
ception in  the  newspapers  on  the  subject  Every  proposition  I argued  has  been 
decided  in  my  favor  by  the  Court,  and,  I imagine,  unanimously. 

Yours  truly,  Wm.  M.  EvARia 

J.  U.  Orvis,  Esq., 

Sec^y  and  Treasurer  of  the  Ex.  Committee. 

National  Bank  Currency. — The  weekly  statements  published  relative  to  the 
issue  of  National  bank  currency  are  liable  to  be  misunderstood  by  many  persons 
who  have  been  informed  that  the  amount  of  circulation  limited  by  law  to  National 
banks  had  been  reached.  The  fact  is,  that  National  Banks  have  been  organized 
which  are  entitled  to  the  full  extent  of  the  provisions  made  by  law ; but  it  is  im- 
possible to  prepare  and  issue  to  these  banks  the  amount  of  circulation  which  they  are 
allowed  as  fast  as  they  are  organized.  Hence  the  apparent  discrepancy. 

Another  fact  in  relation  to  National  banks,  which  is  not  generally  understood,  may 
also  require  an  explanation  in  this  connection.  Reports  are  every  now  and  then 
being  published  of  the  charter  of  certain  new  National  banks  by  the  Comptroller  of 
the  Currency ; while  the  fact  is,  that  no  National  banka  have  been  authorized  for 
several  months,  but  a number  that  were  granted  some  six  or  eight  modths  ago  have 
been  delayed  by  various  causes  from  commencing  business  until  the  present  time. 
Quite  a number  of  State  banks  which  applied  for  conversion  and  filed  their  papers 
prior  to  the  1st  of  July,  1865,  have  not  yet  received  their  final  certificate  of  author- 
ity. for  the  reason  that  their  outstanding  State  circulation  is  in  excess  of  the  amount 
allowed  by  law  for  National  banks.  The  Comptroller  only  issues  the  certificate  for 
them  to  commence  business  when  their  old  circulation  is  r^uced  to  ninety  per  cent, 
of  their  capital. 

Tax  on  Banks. — By  the  revised  Internal  Tax  law,  now  under  debate  in  Congress, 
the  banking  section  is  amended  by  adding,  that  deposits  in  associations  or  companies 
known  as  provident  institutions,  or  savings  banks,  having  no  capital  stock,  and 
having  no  other  business  than  receiving  deposits  to  be  loaned  or  invested  for  the 
sole  benefit  of  the  parties  making  such  deposits,  without  profit  or  compensation  to 
the  association  or  company,  shall  be  exempt  from  tax  or  duty  on  so  much  of 
their  deposits  as  they  have  invested  in  securities  of  the  United  States,  and  ail 
deposits  less  than  $300  made  in  the  name  of  one  person. 

Special  Commission. — ^The  panic  and  general  disarrangement  of  bnsinesa  among 
the  National  banks  in  the  Pennsylvania  oil  regions  has  induced  the  Trea.sury  De- 
partment to  send  Mr.  Joe.  C.  G.  Kennedy,  of  Washington,  to  investigate  their  con- 
dition and  report  immediately.  Mr.  Kennedy  goes  armed  with  authority  to  act 
summarily,  and  unless  the  suspected  institutions  can  make  satisfactory  exhibits 
their  days  are  already  numbered.  The  drafts  drawn  on  Culver,  Penn  k Co.  by  tho 
First  National  Bank  of  South  Bend,  Indiana,  will  be  paid  by  the  Merchants’ 
Exchange  National  Bank  of  this  city,  and  the  First  National  Bank  of  New  York 
will  pay  those  drawn  by  the  First  National  of  Titusville.  Among  the  banks  which 
are  reported  to  have  suffered  are  the  National  Bank  of  Crawford  County,  at  Mead- 
ville,  which  has  a paid-up  capital  of  $300,000  and  $100,000  in  bonds  deposited 
with  the  Treasurer  of  the  United  States  as  security  for  a National  drculation,  but  it 
has  as  yet  received  none  of  its  bills.  It  has  notes  issued  as  a State  bank  ou^  how- 
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ov«r,  to  the  extent  of  $352,000.  The  Venango  County  National  Bank  of  Franklin 
has  a capital  of  $300,000  aud  $100,000  in  bonds  deposited,  upon  which  it  has  re- 
ceived $85,000  of  National  currency,  and  it  also  has  $108,000  of  its  old  State  issues 
outstanding.  The  Petroleum  Bank  of  Titusville  had  taken  steps  to  organize  as  a 
National  bank,  but  it  had  never  deposited  any  bonds  or  received  a certificate  of 
authority  to  do  business  as  such.  It  has  a capital  of  $100,000  and  about  $80,000 
circulation.  The  Oil  City  Bank  has  a capit^  of  $300,000  and  $27 G, 000  State 
circulation. 

Mutilated  Notes. — The  following  circular  has  been  isued  by  the  Comptroller 
of  the  Currency,  relative  to  the  redemption  of  mutilated  bank  notes : 

Treasury  Department,  Office  op  the  Comptroller  of  the  ) 
Currency,  Washington,  D.  C.,  Fd>.  15,  1866.  f 

An  impression  seems  to  prevail  in  the  public  mind  that  the  same  rigid  results  and 
regulations  prescribed  by  the  Treasurer  of  the  United  States  for  the  redemption  of 
mutilated  Treasury  and  United  States  notes  are  applicable  to  the  redemption  of  mu- 
tilated bank-notes.  This  is  a mistake — although  a circular  issued  to  National  banks 
from  this  office  containing  suggestions  on  this  subject  recognized  the  propriety  in 
some  instances  of  redeeming  mutilated  notes  at  less  than  their  face  value — the  in- 
tention was  to  leave  the  matter  mainly  to  the  discretion  of  the  officers  of  the  banks. 
In  order,  however,  to  make  the  matter  perfectly  clear,  and  to  obviate  for  the  future 
all  necessity  for  explanatory  letters,  I now  propose  briefly  to  state  that  expe- 
rience has  demonstrated  the  inexpediency,  if  not  the  illegality,  of  allowing 
fractional  valuations  of  mutilated  notes,  beside  which,  it  confuses  and  compliciUes 
our  accounts  to  such  a degree  as  to  render  the  plan  impracticable.  A bank  is  bound 
to  redeem  its  notes  on  demand.  The  fact  that  a portion  of  one  of  its  promissory 
notes  is  torn  off,  or  missing,  docs  not  cancel  tliis  obligation,  so  long  as  there  is  no 
reason  to  believe  that  the  missing  portions  of  the  note  can  or  will  be  used  to  de- 
fraud. Section  58  of  tho  Currency  Act  will  always  justify  an  inquiry  as  to  the 
cause  or  manner  of  mutilation.  If  the  explanation  is  satisfactory,  the  note  should 
be  redeemed  in  full;  but  if  the  inquiry  should  lead  to  the  belief  that  fraud  was  in- 
tended, the  bank  would  be  justified  in  refusing  to  redeem  it.  Nothing  would  justify 
a deduction  from  the  face  value  of  a note,  except  a fraudulent  intent,  and  evidence 
of  a fraudulent  intent  would  justify  the  bank  in  refusing  to  redeem  the  note ; there- 
fore, the  note  should  bo  redeemed  in  full  or  not  at  alL  The  full  face-value  will  ho 
allowed  for  all  mutilated  notes  returned  to  this  office  when  such  value  was  allowed 
by  the  bank  which  redeemed  them.  The  officers  of  tho  banks  are  tho  only  compe- 
tent judges  as  to  the  propriety  or  necessity  of  tho  case,  and  all  questions  arising 
upon  mutilated  notes  present^  for  redemption  are  left  to  their  judgment  and 
discretion.  Freeman  Clark,  Comptrollar  of  the  Currency. 

Tax  on  Gross  Deposits. — At  a meeting  of  bank  officers  held  February  28,  to 
receive  tho  report  of  the  committees  who  visited  W'ashington  relative  to  the  taxing 
of  bank  dcjwsits,  the  following  report  was  presented. 

The  committee  appointed  by  tho  Association  of  Bank  Officers  to  visit  Washing- 
ton and  confer  with  the  Treasurer  of  the  United  States  and  other  autliorities  on  tho 
subject  of  the  proper  mode  of  making  returns  for  taxation  upon  bank  deposits,  have 
performed  that  duty,  and  respectfi^y  report  the  following  os  the  result  agreed 
upon: 

**  The  returns  of  banks  for  duty  on  deposits  are  to  be  made  up  at  the  dose  of  each 
day,  as  already  directed. 

“ All  checks  on  city  banka,  deposited  by  dealers  with  banka  in  the  same  dty,  for 
collection,  or  with  the  understanding  tliat  the  money  is  not  to  be  drawn  from  the 
bank  until  the  next  day,  if  entered  for  convenience,  may  (at  the  end  of  the  day)  be 
transferred  to  an  account  of  ' uncollected  checks.’  These  are  not  taxable  as  depos- 
its, excepting  as  money  is  actually  paid  upon  them,  to  which  extent  they  must  pay 
duty  as  deposits.” 

In  accordance  with  this  understanding,  banks  are  required  forthwith  to  make  an 
additional  return  to  the  Treasurer  of  the  United  States,  for  the  six  months  to  Ist 
January,  ultimo,  and  to  pay  whatever  may  be  due  thereon,  and  to  make  all  future 
returns  in  confonni^  with  with  the  above  agreement  BespeotAiUy  submitted. 
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Gbo.  S.  Cob,  Edward  Haioiit,  J.  D.  Vbrmilte,  R.  H.  Lowrt,  J.  P.  D.  Lakieb, 
Committee  from  New  York ; Sam’l  H.  Wallet,  Committee  from  Boston. 

February  27,  1866. 

The  following,  resolutions  were  presented,  adopted,  and  a copy  ordered  to  be  sent 
to  the  Secretary  of  the  Treasury,  signed  by  the  officers  of  the  meeting : 

Whereas^  Measures  are  under  consideration  in  Congress  for  the  consolidation  of 
the  public  debt,  having  also  in  view,  as  their  ultimate  object,  the  restoration  of  the 
currency  to  a specie  basis — 

Resolved,  That  this  Association  deem  all  these  deliberations  to  be  timely  and  ap» 
propriate,  and  to  be  demanded  by  the  best  interests  of  the  country. 

Resolv^  That  we  deem  it  to  be  an  indispensable  pre-requisite  of  sudi  measures 
that  a systematic  plan  be  adopted  for  the  regular  redemption  of  National  bank 
notes,  as  recommended  both  by  the  Secretary  of  the  Treasury  and  the  Comptroller 
of  the  Currency. 

Resolved,  That  without  such  a plan  in  effective  operation,  any  movement  toward  * 
the  curtailment  of  the  legal  tender  issues. will  inevitably  result  in  the  substitution  of 
a currency  calculated  to  protract  indefinitely  existing  financial  difficulties,  and  to 
increase  the  embarrassments  both  of  the  Govornmeut  and  the  people. 

New  York, — Wo  refer  our  readers  to  the  card  of  the  Merchants’  Exchange 
Nationul  Bank  of  New  York,  which  appears  on  the  cover  of  this  work,  'ibis 
was  organized  in  April,  1805,  with  a capital  of  $1,2.'15, 000,  limited  to  $5,000,000. 

It  takes  the  place  of  the  “ Merchants*  Exchange  Bank,”  which  was  established  at 
No.  173,  Greenwich  Street,  in  the  year  1829,  under  the  presidency  of  Mr.  Peter 
Stago.  Mr.  William  M.  Vermilyb,  formerly  Cashier  of  the  Manhattan  Bank, 
and  of  the  present  house  of  Yermilte  & Co.,  was  then  Cashier;  Mr.  Jobs 
Lobimer  Graham,  yot  living,  was  the  Notary  of  the  Bank.  The  successors  of  Mr. 
Staog  were  Mr.  Jambs  Van  Nostrakd  in  1842,  and  Mr.  James  Barnes  in  1856^ 
The  successors  of  Mr.  Yermilte  were  Mr.  William  H.  Johnson  (now  President 
of  the  Hanover  Bank)  in  March,  1840,  and  Edward  J.  Oakley  in  November,  1853, 
the  present  Cashier.  Mr.  Barnes  resigned  the  presidency  in  1865,  on  account  of  ill 
health,  and  was  temporarily  succeeded  by  Mr.  Edward  Elsworth.  In  Fobruaiy 
last  the  Directors  elected,  as  President,  Mr.  Samuel  E.  Sproulls,  one  of  the  old  and 
standard  merchants  of  this  city,  under  whose  management  the  stockholders  maj 
rely  for  soundness  and  success.  With  the  increased  business  lately  acquired  by  the 
Bank,  its  stock  has  risen  from  98  @ 100,  as  quoted  in  January,  to  108  @ 110. 
The  present  Board  of  Directors  consists  of: — Samuel  E.  Sproulls,  formerly 
Sproulls,  Meeker  A Co. ; Daniel  C.  Kingsland,  of  D.  k A.  Eingsland,  Sutton  & 
Co. ; William  A.  Thompson,  President  Mercantile  Fire  Ins  Co. ; Hon.  D.  S.  Grbq- 
ORY,  M.  C.  Jersey  City;  John  J.  Yan  Nostrand,  of  J.  k H.  Yan  Noslrand  it 
Oo. ; Edward  Elswortb,  Merchant ; Jesse  Hoyt,  of  Jesse  Hoyt  k Co. ; John  M. 
Davies,  of  John  M.  Davies  k Co. ; Eugene  O’Sullivan,  of  Eugene  O’Sullivan  it 
Co. ; Herman  Stursberg,  of  H.  k A.  Stursberg  k Co. ; Henry  Cohn,  of  Henry 
Cohn  k Co.;  Pierre  V.  Duflon,  of  L.  Maillard  k Co.  Special  attention  will 
given  by  the  Bank  to  the  business  of  correspondence,  and  to  the  purchase  and 
sale  of  all  classes  of  Government  Securities,  gold  and  silver,  exchange,  etc. ; and 
collections  made  at  all  available  points  throughout  the  United  States. 

New  York. — The  Tenth  National  Bank,  located  at  No.  240,  Broadway,  has  a capital 
of  one  million  of  dollars,  and  is  a designated  depository  of  ^e  United  States.  They 
solicit  the  accounts  of  bankers  and  others.  D.  L.  Ross^  President;  J.  H.  Stout, 
Cashier.  (See  Ihetr  card  on  the  cover  of  dm  work.) 

Gbievo.— Mr.  A.  L.  Chew  succeeds  Mr.  Willum  Richardson  as  President  of 
the  First  National  Bank  of  Geneva,  N.  Y.  Mr.  Thomas  Raines  is  again  Cashier  of 
this  Bank. 

Herkimer. — ^The  Bellinger  Bank,  hitherto  located  at  Herkimer,  has  been  removed 
to  Brooklyn,  Long  Island. 

llusisacliasetts. — The  annual  report  of  the  bank  commissioners  of  Mas- 
sachusetts  shows  that  of  the  183  banks  that  were  in  operation  in  the  Common- 
wealth, a little  more  than  two  years  since,  one  only  remains,  which  is  now  doing 
business  under  State  authority,  namely,  the  North  Bridgewater  Bank.  Four  have 
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surrendered  tbeir  charters : the  Mattapan  Bank  in  Dorchester^  and  the  Bank  of  the 
Metropolis  in  Boston,  in  1863,  and  the  Cambridge  Market  Bank  and  the  Westfield 
Bank,  in  1865.  The  other  178  have  become  National  banking  associations.  During 
the  past  year  128  banks  have  been  examined,  preparatory  to  their  becoming  National 
banks.  The  number  of  banks  now  existing  in  Massachusetts  is  209,  of  which 
30  are  new  National  associations.  Their  total  outstanding  circulation,  on  the  1st 
of  October  last,  was  $52,100,414,  which  is  a greater  circulation,  by  about 
$20,000,000,  than  was  ever  reached  by  the  State  banks.  The  savings  banks,  for  tlie 
second  time  in  their  history,  show  a diminution  in  the  aggregate  amount  of  deposits. 
From  the  abstract  of  returns  from  the  savings  institutions,  it  appears  that  on  the  last 
Saturday  of  October,  1865,  the  aggregate  number  of  depositors  in  102  banks  was 
291,488,  and  the  aggregate  deposits  $59,936,482,  against  291,616  depositors,  and 
$63,557,604  deposits  in  1864.  Theaverage  rate  of  dividends,  last  year,  was  4f  percent 
• Boston  Ptvb  Cents  Savinqb  Bank. — ^The  annual  meeting  of  tli  corporation 
was  held  in  March,  at  the  Banking  rooms  in  School  Street,  and  tl  e old  Board  of 
Trustees  elected,  with  the  exception  of  three,  whoso  places  were  filled  by  Samuel 
B.  Payson,  Wm.  D.  Forbes,  and  B.  S.  Evans.  From  a report  made  by  the  Trea- 
surer, we  extract  the  following  exhibit  of  the  business  of  the  institution: — The  de- 
posits have  been  steadily  increasing  since  October  last,  and  show  for  this  period  of 
fiix  monthvsa  gain  of  about  $200,000.  During  the  past  year  38,687  deposits  have 
been  received,  amounting  to  $2,232,302  17  ; and  during  the  same  time  30,630  pay- 
ments have  been  made  to  depositors,  amounting  to  $2,364,723  69.  The  fact  of  the 
increase  of  1,753  depositors  since  the  last  annual  meeting,  shows  conclusively  that 
there  is  no  lack  of  confidence  in  the  institution.  The  whole  amount  now  standing 
to  the  credit  of  depositors  is  $4,572,734  48;  and  the  number  ol  accounts  open  is 
38,138.  The  number  who  have  deposited  less  than  $50  is  23,171  ; $50  and  less 
thim  $100,  is  3,653 ; $100  and  less  than  $500,  is  8,404 ; $500  to  $1,000,  inclusive, 
is  2,910.  The  total  number  of  resident  depositors  is  24,313;  non-resident,  13,825; 
males,  21,825;  females,  16,313;  Americans,  30,765;  foreigners,  7,373 ; artists  and 
mechanics,  5,559;  derks  and  agents,  2,848;  laborers,  1,301;  soldiers,  559;  mer- 
chants and  traders,  1,170;  servants  and  waiters,  1,289;  public  officers  and  profes- 
sional men,  1,100;  seamen,  329;  women,  children,  and  all  others  whose  occupation 
is  unknown,  23,983. 

April  Dividends  at  Boston. — ^Bank  dividends  to  the  amount  of  $2,132,500  and 
miscellaneous  dividends  amounting  to  $147,217  are  payable  at  Boston  in  April 
The  banks  which  declare  dividends  are  forty-five  in  number,  representing  a capital 
of  $42,550,000,  and  the  dividends  range  from  3 to  7 per  cent.  The  profits  of  the 
banks  for  the  last  six  months  have  been  large,  but  the  aggregate  amount  is  nearly 
half  a million  less  than  the  dividends  of  last  October,  several  banks  having  made 
large  extra  dividends  then.  Nearly  two-thirds  of  the  banks  pay  5 per  cent,  each, 
which  is  an  increase  over  the  largest  dividends  that  were  declared  under  the  old 
State  bank  system.  In  addition  to  the  bank  and  miscellaneous  dividends  payable  to- 
day, bank  and  manufacturing  company  dividends  to  the  amount  of  $200,000  will  be 
paid  during  this  month,  making  the  whole  amount  of  interest  to  be  paid  out  at 
Boston  during  the  month  $3,500,000. 

Savings  Bank  Commission. — The  act  abolishing  the  State  Board  of  Bank  Com- 
missioners, of  Massachusetts,  took  effect  January  1,  1866.  This  board  has  been  the 
guard  which  the  Legislature  has  placed  over  the  savings  institutions,  and  its  retire- 
ment consequently  left  them  without  public  supervision.  The  Governor  called  the 
attention  of  the  State  to  this  fiict  in  his  inaugural,  recommending  the  establishment 
of  a permanent  Savings  Bank  Commission,  and  remarking  that  he  was  clearly  of  the 
opinion  that  one  man  was  sufficient.  The  Legislature  has  adopted  the  recommenda- 
tion of  the  Governor,  authorizing  the  appointment  of  a single  savings  bank  com- 
missioner. This  officer  is  to  be  entitled  to  a clerk,  at  a salary  of  not  over  $1,800  a 
year,  and  is  to  hold  his  place  for  a term  of  three  years.  The  pay  of  the  com- 
missioner is  fixed  at  $2,500  a year.  Several  political  candidates  for  the  post  have 
already  been  self-nominated,  but  wo  understand  that  the  Governor  is  determined  to 
make  selection  of  a practical  banking  man.  At  the  date  of  the  Governor’s  address, 
there  were  in  Massachusetts  102  savings  institutions,  with  $60,000,000  of  deposits,  a 
sum  exceeding  by  $6,000,000  the  capital  of  both  classes  of  banks  when  the  com- 
mission was  established  in  1851. 
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Worcester. — The  People^s  Savings  Bank  has  been  established  at  the  corner  of 
Main  and  Pleasant  Streets,  Worcester.  Deposits  in  tliis  institution  are  put  on 
interest  the  1st  day  of  every  month.  C.  M.  Bent,  Treasurer;  John  C.  Mason, 
President. 

Penny  Sa. vinos  Bank. — At  date  of  the  last  official  examination  of  the  Boston 
Penny  Savings  Bank,  its  depositors  numbered  2,358,  and  its  deposits  amounted  to 
$69,901,  $58,633  of  which  was  invested  in  public  funda  Rate  of  ordinary  dividends 
for  the  last  year,  five  per  cent 

Sprinqfidd, — Mr.  Henry  B.  Lee  was  elected  President  of  the  Chicopee  National 
Bank,  Springfield,  January  22d,  in  |dace  of  Mr.  James  D.  Brewer,  who  declined  a 
reflection. 

Lynn. — Mr.  William  S.  Boyce  was,  in  March,  elected  President  of  the  First 
National  Bank  of  Lynn,  in  place  of  Mr.  M.  C.  Pratt,  deceased. 

Connecticiil. — Mr.  0.  B.  Holmes,  late  of  the  Citizens’  National  Bank,  of 
Indianapolis,  Indiana,  has  been  appointed  Cashier  of  the  Hurlbut  National  Bank  of 
Winsted,  at  West  Winsted,  Mr.  W.  Phelps  having  resigned. 

Rliode  Island. — The  banks  in  Providence,  under  the  State  law  of  Rhode 
Island,  are  reduced  to  fourteen,  with  an  aggregate  capital  o(  $2,617,650,  and  circu- 
lation, $1,315,000.  The  banks  in  the  intmor  number  eleven,  with  capital,  $991,400 ; 
circulation,  $512,000. 

Providence. — Mr.  Samuel  Salisbury  has  been  elected  Cashier  of  the  City  Na- 
tional Bank  of  Providence,  in  place  of  Mr.  Amos  W.  Snow,  who  declined  a re- 
election.  The  capital  has  been  increased  to  $500,000.  Their  New  Ywk  corre- 
spondent is  the  Fourth  National  Bank. 

PeiinsylTanla. — Governor  Curtin,  in  his  message  to  the  LegiMature  of 
Pennsjdvania,  under  date  February  28,  says : — 

“I  have  approved  the  bill  entitled  ‘An  act  to  amend  the  revenue  laws  of  the 
Common  wealth,’  because  the  first  two  sections,  imposing  tSxes  on  bank  stock,  and 
railroad,  canal,  and  transportation  companies,  are,  in  my  judgment,  important  to  the 
welfare  of  this  Commonwealth;  and,  although  there  are  provisions  in  this  bill, 
which  are,  some  objectionable,  and  others  susceptible  of  improvement,  I do  not 
doubt  that,  on  the  defects  being  pointed  out,  the  wisdom  and  patriotism  of  your 
honorable  bodies  will  be  effectually  applied  to  remedy  tliem. 

“ The  punctual  payment  of  the  tax  on  bank  stocks,  imposed  by  the  first  section, 
will  also  be  necessary  to  furnish  the  means  of  supporting  the  Government  As  a 
large  portion  of  this  tax  falls  on  the  stock  of  the  National  Banks,  and  thu.s  might 
possibly  ensue  inconvenient  litigation,  the  plan  has  been  suggested  of  allowing  the 
banks  to  receive  interest  at  the  rate  of  seven  per  cent,  per  annum.  It  is  supposed 
that  the  grant  of  this  privilege  would  probably  induce  them  to  pay  the  tax  without 
objection. 

“ I approve  of  this  suggestion,  especially  as  they  are  now  invited  to  lend  to  the 
United  States,  at  an  interest  of  seven-thirty  per  cent.,  and  the  feasibility  of  doin^ 
so,  of  course,  tends  to  prevent  them  from  lending  to  individuals  at  six  per  cent. 
To  advance  the  interest  to  seven  per  cent,  would  probably  induce  them  to  increase 
their  loans  to  persona  in  active  business,  and  thus  benefit  the  community.  But  I 
recommend  that  this  provision,  and  also  the  exemption  of  bank  stock  from  local 
taxation,  be  made  expressly  conditional  on  the  punctual  annual  payment,  without 
litigation,  of  the  tax  imposed  by  the  first  section.  Such  an  arrangement  would  be 
the  more  desirable,  because,  as  the  National  banks  are  chartered,  not  by  this  Com- 
monwealth, but  by  the  United  States,  it  would  clearly  be  very  difficult  to  compel 
their  officers  to  act  as  agents  for  the  collection  of  a State  tax.” 

PiUdmrgh. — John  Graham,  Esq.,  for  many  years  past  President  of  the  Bank  of 
Pittsburgh,  has  retired  from  that  post,  although  still  retaining  his  place  in  the  Board 
of  directors,  and  John  Harper,  its  well-known  Cashier,  has  been  promoted  to  the 
Presidency.  Mr.  William  Roseburg  takes  Mr.  Harper’s  place  as  Cashier,  and  Mr. 
Robert  M.  Gust  becomes  Assistant  Cashier. 

Mr.  Graham  has  been  Director  and  President  of  this  bank  since  1828 — a veiy 
long  continuous  service  in  one  position,  and  we  fancy  there  can  be  few,  if  any,  in 
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Pennsylvania  who  can  show  a similar  record.  We  are  certain  that  no  one  can  show 
a better  one. 

Mr.  Harper  entered  the  bank  in  1832 — ^thirty-four  years  ago;  was  its  third 
Cashier,  and  is  its  sixth  President.  He  succeeded  the  excellent  John  Snyder  as 
Cashier,  who  gave  about  as  long  a service  to  the  bank,  in  that  capacity,  as  Mr. 
Graham  has  done  in  its  Presidency,  so  that  Mr.  Harper  has  succeeded  two  of  the 
best-known  and  most  experienced  bank  officers  in  Pittsburgh.  Having  proved 
himself  eminently  worthy  to  fill  the  place  of  Mr.  Snyder,  we  have  no  doubt  he  will 
show  himself  equally  w orthy  to  fill  Mr.  Graham’s  position.  His  long  experience  as 
a hanker  w'ould  alone  fit  him  for  such  a place  ; but  as  he  adds  to  this  rare  ability 
acquirements  as  a business  man  and  a financier,  the  bank  may  bo  considered  fortu* 
nate  in  having  an  officer  so  thoroughly  fit  to  wear  the  mantle  of  a Snyder  and  a 
Graham. 

The  Bank  of  Pittsburgh  is,  we  believe,  one  of  the  oldest  banks  in  Western  Penn- 
sylvania, liaving  been  chartered  just  after  the  close  of  the  last  war  with  Great 
Britain,  and  is  now  the  only  State  Bank  in  the  city,  all  the  rest  having  accepted 
charter  under  the  National  banking  system.  Its  first  President  w'ns  Hon.  William 
W ii.KiNS,  w hose  successors  were  respectively  John  Darrail  John  McDonald,  W. 

H.  Denny,  and  John  Graham.  Its  first  Cashier  was  Alexander  Johnston,  and  to 
him  Joshua  Snyder  succeeded.  It  prides  itself  upon  olwrays  having  maintained 
specie  payments,  and  probably  no  bank  ever  more  thoroughly  enjoyed  the  general 
confidence.  Its  w'ell-camcd  reputation,  w'e  feel  sure,  will  be  vigorously  maintained 
by  the  new  officers  into  whose  hands  it  has  now  passed. — PittslmrQh  Gazette. 

Philadelphia.  — The  National  Bank  of  the  Republic  at  Philadelphia,  Pa.  (No. 

I, 647),  was  organized  in  March  last.  President,  James  B.  Ferree.  Capital, 
$200,000  ; limited  to  $5,000,000. 

Plumer. — Mr.  George  C.  Prather  has  become  President  of  tho  First  National 
Bank  of  Plumer,  and  Mr.  M.  J.  Myers,  Cashier.  This  bank  w'as  reported  as  a loser 
by  the  suspension  of  Messrs.  Culver,  Penn  & Co.,  w’hich  was  not  the  case.  The 
New  York  correspondent  of  tho  bank  is  the  First  National  Bank.  The  firm  of 
Messrs.  Prather,  Wadsworth  and  Myers,  bankers,  at  Oleopolis,  Pa.,  is  discon- 
tinued, and  their  business  merged  with  that  of  the  I^rst  National  Bank  of  Plumer. 

AUentvwn. — Mr.  F.  E.  Samuels,  for  many  years  Prothonotary  of  the  county,  and 
Cashier  of  the  Savings  Bank  of  Allentown,  has  been  elected  Cashier  of  the  ^cond 
National  Bank  of  Allentown,  in  place  of  Mr.  Charles  S.  Bush,  who  retires  on 
account  of  ill  health. 

Sfarjland* — The  following  bids  for  bank  shares,  held  by  the  State  Treasury  of 
Maryland,  were  accepted  in  March,  1866: — National  Bonk  of  Baltimore,  $174,000; 
$103  @ $106.02  per  share  of  $100.  Farmers  and  Merchants’  National  Bank  of  Bal- 
timore, $12,000;  $43.50  @$45  per  share  of  $40.  Mechanics’  National  Bank  of 
Baltimore,  $40,600;  $20.09  @ $22.50  per  share  of  $15.  Commercial  and  Farmers’ 
Bank,  $71,666;  $40.75  @ 41.25  per  share  of  $33.33.  Easton  National  Bank, 
$30,000;  $27  per  share  of  $25.  Marine  Bank  of  Baltimore,  $10,000;  brought 
$10,756.  Hagerstown  Bank,  $20,000  ; $20.50  @ $21.25  per  share  of  $20.  Frank- 
lin Bank  of  Baltimore,  $7,500  ; $6,900  bid  {tioI  accepted).  Union  Bank  of  Maryland, 
Baltimore,  $70.00  @ $73.26  per  share  of  $75  {not  accepted).  Farmers’  National  Bank, 
Annapolis,  $75,090;  $30,00  @ $30.50  per  share  of  $30.  Union  Manufacturing 
Company,  $10,000  ; $50.50  @ $52.10  per  share  of  $50.  Baltimore  and  Ohio  Railroad 
Company,  shares  and  dividend  stock  $391,280 ; $108  @ $110  per  share  of  $100. 

Baltimore. — Mr.  Samuel  T.  Shaw  was,  in  April,  1866,  elected  cashier  of  the 
Marine  Bank  of  Baltimore. 

North  Carolina. — Books  of  subscription  are  now  open  to  the  stock  of  the 
New  Bern  Savings  Institution,  at  New  Bern,  North  Carolina. 

Land  Bank. — A desoendant  of  Johk  Law,  or  a kindred  spirit,  has  brought  forward 
in  the  Legislature  of  North  Carolina  a plan  for  a Real  Estate  Bank.”  It  is  pro- 
posed that  the  capital  stock  of  the  company  shall  not  be  less  than  $10,000,000  nor 
more  than  $20,000,000,  and  the  charter  shall  not  extend  beyond  twenty-five  years. 
The  stock  shall  be  divided  into  shares  of  $100,  based  upon  a mortgage  made  to  the 
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company  by  the  subscribers  to  the  full  value  of  their  stock,  of  land  or  real  estate,  at 
a fixed  gold  value.  The  conjpany  to  be  endowed  with  full  corporate  powers  usnaliy 
granted  to  corporations,  with  the  additional  privilege  of  banking  under  the  National 
bank  law,  to  the  amount  of  one-half  of  its  capital  stock,  with  such  necessary  guards 
as  the  convention  may  throw  around  it,  not  incompatible  with  the  law  of  Congress 
incorporating  the  National  banks.  Provided,  that  the  banking  privilege  shall  not 
be  granted  for  a longer  period,  without  renewal,  than  twenty  years  from  the  open- 
ing of  the  bank.  So  soon  as  $10,000,000  in  real  estate,  at  gold  value,  shall  have 
been  subscribed  and  mortgaged,  the  company  may  issue  its  bonds,  nmning  twenty 
years,  at  seven  per  cent  interest,  payable  semi-annually,  with  coupons  attached, 
$1,000  each,  upon  which  its  agent  or  agents  may  effect  loans  of  gold  for  $5,000,000. 

Georgia.— ^ t the  session  of  Congress  of  1865,  a charter  for  the  “ Freedmen’a 
Savings  and  Trust  Company  ” was  granted  and  approved  by  President  Lincolw. 
The  purpose  was  to  furnish  places  all  over  the  country  where  colored  people,  male 
and  female,  might  deposit  money  so  as  to  be  absolutely  safe,  and  from  which  they 
could  get  it  back  whenever  they  wanted  it,  or  any  part  of  it.  Also,  that  whatever 
reasonable  profits  the  company  might  make  should  be  entirely  for  the  benefit  of  the 
depositors,  and  be  divided  amongst  them  in  proportion  to  the  amount  deposited. 

The  persons  to  whom  as  trustees  the  charter  was  granted  were  fifty  well-known 
humane  men.  friends  of  the  colored  people,  and  distinguished  as  men"  of  property, 
integrity,  and  business  capacity.  They  were  required  to  establish  a central  offiw 
in  some  fit  place — which  they  did  in  New  York— and  branch  offices  or  Savings 
banks  wherever  they  were  needed.  Those  Savings  banks  have  already  been  opened 
in  Louisville,  Nashville,  Washington,  Richmond,  Norfolk,  Petersburgh,  Beaufort, 
Charleston,  Savannah,  Vicksburg,  New  Orleans,  and  Mobile ; and  no  doubt  in  a 
short  time  there  will  be  one  in  every  city  in  the  South. 

Whenever  the  Centrlil  Company  wishes  to  set  up  a branch  Savings  bank  at  any 
place,  they  send  an  agent  there,  wlio  gets  together  some  of  the  most  active  and 
influential  friends,  white  and  colored,  of  the  colored  people,  so  as  to  explain  the 
whole  thing  to  them ; and  then  invites  them  to  choose  from  amongst  tliemselves  a 
certain  number  to  act  as  an  Advisory  Board,  whose  business  it  sliall  be  to  give 
advice  in  all  local  matters,  to  get  an  office  and  furnish  it,  to  attend  to  advertising, 
printing,  etc.  Also  to  select  a person  for  cashier,  and  advise  with  him  in  perform- 
ing  his  duty,  and,  in  general,  to  exercise  a supervision  over  all  the  business  that 
belongs  to  the  place. 

The  Advisory  Board  for  Savannah,  Georgia,  so  chosen,  and  as  it  now  stands,  is 
composed  of  the  following  persons,  viz. : Hbnry  C.  Wayne,  A.  N.  Wilson  E.  A. 
Cooley,  L.  S.  Bennett,  A.  Wilbur,  John  E.  Hayes,  Colonel  H.  L.  Sickles,*  w!  G 
Dickson,  Ira  Pettibonb,  A.  W.  Stone,  N.  B.  B.  Bickford,  John  G.  Mills. 

L W.  Brinckerhoff,  Cashier. 

Tfriilnia.— Messrs.  Wic.  B.  Isaacs  k Co.,  Richmond,  give  notice  that  they  are 
prepared  to  issue  Virginia  Register  Bonds  in  sums  of  $100  and  its  multiple,  for  the 
countersigned  notes  of  the  Bank  of  Scottsville^  Bank  of  Old  Dominion,  and  Monti- 
cello  Bank. 

Alabama.— The  bank  attorney  of  the  Branch  Bank  at  Mobfle  issued  the  fol- 
lowing notice,  February  1st: — 

All  persons  indebted  to  this  bank,  whose  liabflities  are  in  the  form  of  judgments 
or  notes,  are  hereby  informed  that  I am  prepared  to  receive  propositions  for  com- 
promises or  settlements  of  the  same,  daily,  at  this  office,  from  9 o’clock  a.  ic.  to  3 
o’clock  p.  M.  In  all  cases,  where  compromises  or  settlements  arc  not  made  by  the 
first  of  March,  1866,  executions  will  be  issued  upon  the  judgments,  and  notes  put  in 
suit,  under  the  existing  laws  of  the  State. 

Arkansas.- The  Merchants’  National  Bank  of  Little  Rock,  Pulaski  Countv, 
Arkansas  (No.  1,648),  was  organized  in  March  last.  President,  Alexander  McDon- 
ald; Cashier,  Charles  A.  Henry.  Capital,  $100,000,  limited  to  $200,000.  Their 
New  York  correspondent  is  the  New  York  National  Exchange  Bank. 
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Indiana. — Q.  W.  Rathbons,  Esq.,  was,  in  March  last,  elected  president  of  the 
ETansville  National  Bank,  in  place  of  \V.  J.  Lowry,  Esq.,  who  declined  a re-elec- 
tion. This  bank  succeeds  the  branch  of  the  Bank  of  the  State  of  Indiana,  at  that 
place.  The  capital  has  been  increased  to  $700,000,  making  it  the  largest  bank  in 
the  State.  The  branches  of  the  Bank  of  the  State  of  Indiana  are  rapidly  closing  up, 
and  changing  to  National  banks.  The  branches  at  Richmond,  New  Albany, 
Plymouth,  and  Lafayette,  are  closed.  A number  of  other  branches  will  be  closed 
during  the  spring. 

Illinois. — The  State  Auditor  is  now  redeeming  the  issues  of  the  following 
named  State  banks  at  par  in  Treasury  notes : Alton  Bank ; City  Bank  of  Ottawa ; 
Exchange  Bank  of  Albion ; Grundy  County  Bank,  Morris ; People’s  Bank  of  Gene- 
860 ; Reapers’  Bank  of  Fairfield ; Traders’  Bank  of  Chicago ; United  States  Stock 
Bank  of  Sparta ; Bank  of  Ashland. 

The  following  banks  are  closing,  haying  filed  with  the  Auditor  certificates  of  their 
intention  to  relinquish  the  business  of  circulating  their  notes : Bank  of  Blooming- 
ton ; Cumberland  County  Bank ; Edgar  County  Bank ; Mechanics’  Bank ; and  Pa- 
met  Bank. 

The  following  is  a list  of  the  banks  in  the  State  now  in  operation : Bank  of  Gale- 
na; Bank  of  Kewanee;  Home  Bank  of  Elgin;  Marine  Bank  of  (liicago;  McJ.cnn 
County  Bank,  Bloomington;  Producers’ Bank  (f  Chicago;  Sycamore  Bank,  Syca- 
more ; Treasury  Bank  of  Chicago. 

Nbw  Companies. — Under  the  act  of  the  Hlinois  Legislature,  passed  in  1857,  “ to 
authorize  the  formation  of  corporations  for  manufacturing,  mining,  mechanical,  or 
chemical  purposes,”  eighty-one  companies  liavo  been  organized.  The  act  requires 
that  the  capital  stock  of  each  company  sliall  not  exceed  $500,000,  and  not  be  less 
than  $10,000  ; and  declares  that  unless  the  capital  stock  is  ail  paid  in  witliln  four 
years  from  the  date  of  organization,  its  license  shall  be  revoked. 

Chicago. — The  statements  of  the  National  banks  at  Chicago  for  April  present  the 
following  results : 


Kam^o/Bank.  CapUal  paid  in.  lA>an$  and  DUoouni$.  Oireulatian, 

First  National $ 1,000,000  ....  $ 1,897,630  ....  $ 600,000 

Second  National 100,000  ....  183,835  ....  97,600 

Third  National 760,000  1,040,996  699,335 

Fourth  National 200,000  ....  272,360  ....  178,500 

Fifth  National 500,000  677,466  449,810 

Manufacturers’  National 250,000  ....  1^0,899  ....  214,800 

Commercial  National 200,000  ....  179,460  179,330 

Northwestern  National 600,000  ....  376,184  ....  449,460 

Mechanics’  National 250,000  248,609  ....  140,800 

Merchants’  National 450,000  ....  696,446  ....  400,000 

Union  National 600,000  ....  1,251,743  ....  429,360 

City  National 250,000  378,971  226,000 

Traders’  National 200,000  ....  241,960  ....  79,060 


Totals $6,160,000  ...  $7,624,636  ...$4,042,935 


Montana. — The  Urst  National  Bank  of  Helena,  Edgerton  County,  Montana 
(No.  1,649),  was  organized  in  March  last.  President,  Samubl  T.  Hakseb;  Cashier, 
Theodore  H.  Kleinsohmidt.  Capital,  $100,000,  limited  to  $500,000. 

Missouri. — Mr.  P.  L.  McLaughlin,  President  of  the  Western  Bank  of  Mis- 
souri, at  St.  Joseph,  has  issued  the  following  notice,  under  date  February  13th; — 
“ Pursuant  to  an  act  of  the  Legislature  of  the  State  of  Missouri,  approved  December 
19th,  1865,  and  to  a vote  of  the  Stockholders,  taken  on  the  20th  day  of  January, 
1866,  the  Western  Bank  of  Missouri  and  its  branches,  have  gone  into  liquidation 
from  and  after  the  date  last  mentioned.  Notice  is  hereby  given  to  tlie  holders  of 
notes  or  circulation  of  the  Western  Bank  of  Missouri  and  its  branches,  to  present 
the  same  for  redemption,  to  tlie  parent  bank,  at  St.  Joseph,  Missouri,  within  one 
year  from  the  date  hereof;  and  all  notes  or  circulation  not  so  presented  within  three 
years  from  the  date,  will  forever  barred.” 
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IVebrafika. — The  capital  of  the  First  National  Bank  of  Omaha,  Douglas  County, 
Nebraska,  has  been  increased  to  $1C0,000.  Their  quarterly  report  for  April  shows 
deposits  on  hand  amounting  to  $549,000. 

Ohf  o. — Statement  of  the  National  banks  in  Ohio,  according  to  their  last  quarterly 
statements; — 

No.  of  Banks,  Capital  Deposits. 

Cincinnati 8 $4,000,000  $8,383,017 

Cleveland 5 2,200,000  3.651,963 

Columbus 3 650,000  1,495,511 

Dayton 3 150,000  945,241 

Toledo 4 1,100,000  192,419 

Country 114  12,955,389  13.249,818 


Whole  State 131  $21,666,389  $28,518,091 

Average  deposits  of  all  Ohio  National  banks $208,161 

Average  deposits  of  National  banks  in  cities,  of  Ohio 663,835 

Average  deposits  of  National  banks  in  towns  and  country,  of  Ohio 116,227 


Tennessee. — Gk)vemor  Brownlow,  of  Tennessee,  has  issued  the  following 
notice : — 

State  op  Tennessee,  Executtve  Department,  ) 
Nashville,  Tennessee,  March  12,  1866.  ) 

To  Tennessee  Bondholders: — 

By  virtue  of  an  act  of  the  General  Assembly  of  the  State  of  Tennessee,  passed 
November  23,  1866,  I am  autliorized  and  instructed  to  issue  the  six  per  cent,  coupon 
bonds  of  tho  State,  bearing  date  January  1,  1866,  and  payable  January  1,  1892,  to 
an  amount  sulhcient  to  pay  off  all  the  bonds  and  interest  past  due,  as  well  as  that 
to  fall  due  January  I,  1866,  or  bonds  that  may  fall  duo  in  1867.  Said  bonds  to  be 
similar  in  every  respect  to  the  bonds  issued  under  the  act  of  February  11,  1852,  and 
the  acts  amendatory  thereof.  I am  now  ready  to  perform  the  duty  imposed  upon 
me  by  the  aforesaid  law,  by  issuing  to  persons  holding  bonds,  or  coupons,  or  en- 
titled to  interest,  past  due,  new  bonds  in  lieu  thereof,  lloidei  s of  bonds  or  coupons 
past  duo,  or  entitled  to  interest,  will  please  file  such  bonds  or  coupons,  or  claims  for 
intei'est,  with  the  Comptroller  of  the  Treasury,  in  amounts  not  less  than  one  thousand 
dollars,  and  present  the  said  Comptroller’s  receipt  to  the  Secretary  of  State,  who  will 
deliver  the  new  bonds,  W.  G.  Brownlow, 

Governor  of  Tennessee. 


Memphis. — ^The  German  National  Bank  of  Memphis  has  recently  commenced 
active  business,  with  a capital  of  $250,000,  President,  John  Ainsue;  Yice-Presi- 
dent,  Nathan  Coronna;  Cashier,  Martin  Griptin.  their  card  on  ike  cover  of 

this  work) 

Utall. — The  Miners’  National  Bank  of  Salt  Lake,  Great  Salt  Lake  County,  Utah 
(No.  1,646),  was  organized  in  March,  1866;  President,  William  Kishadden;  Cash- 
ier, John  W.  Kerr.  Capital,  $150,000;  limited  to  $600,000.  This  is  the  first 
bank  established  in  this  Territory. 

Wisconsin. — ^The  Wisconsin  State  Treasurer  has  lately  made  a report  to  the 
Legislature,  showing  that  the  whole  amount  of  Wisconsin  State  bonds  issued  ia 
$1,600,000.  Of  these  there  have  been  paid  by  the  State  and  cancelled  $568,000; 
there  are  in  the  Bank  Department  of  the  Treasury,  and  belonging  to  the  State, 
$40,000;  in  the  Bank  Department  of  tho  Treasury  belonging  to  banks,  $5,500 ; in 
the  Treasury  belonging  to  trust  funds,  $406,300 ; in  the  Treasury  belonging  to 
insurance  companies,  $394,000,  and  in  tho  hands  of  individuals  and  corporations, 
$86,200.  The  value  of  the  last  circulation  of  the  twenty-one  banks  that  assigned 
their  Wisconsin  bonds  to  the  State,  under  the  law  of  last  winter,  is  credited  as  part 
of  the  proceeds  of  the  bonds  to  the  amount  of  $20,000.  All  the  holders  of  these 
bonds  get  6 per  cent,  but  those  held  by  the  Commissioners  of  School  and  University 
Lands  draw  1 per  cent 
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PRIVATE  BANKERS. 

MONTHLY  LIST  OF  NEW  BAKKINO  HOUSES  IN  THE  UNITED  STATES. 

Continued  from  the  April  Number^  p.  827. 

New  York. 

Baker  & Bushong,  23,  Wall  st.,  Conner,  Bunce  t Co.,  46,  Broad  at., 

William  S.  Constant  k Co.,  200,  Water  st,  R.  M.  Davis,  38,  Broad  st., 

Fuller,  Treat  k Cox,  17,  William  at.,  E.  H.  Hyde  k Co.,  8,  Pine  st., 

Isett,  Kerr  A Co.,  4,  Wall  st.,  Spencer  H.  Smith,  39,  Wall  st., 

Mowry,  Keyes  A Bend,  6,  New  st,  Hcllen,  McRoberts  A Co.,  18,  New  st., 

Davidson  A Jones,  25,  Pine  at,  Edwin  H.  Van  Schaick,  60,  Broad  at, 

Craven  A Co.,  74,  Wall  at,  Kean  A Davis,  II,  Wall  st 

Place.  Home  of  Banker.  N.  Y.  Correepondenl. 

Pike,  N.  Y A.  C.  Thompson Ninth  National  Bank. 

Savannah,  Ga John  C.  FerrilL Duncan,  Sherman  A Co. 

Selma,  Ala M.  J.  A.  Keith  A Co Given,  Jones  A Co. 

Topeka,  Kansas F.  W.  Giles  A Co Howes  A Uncy. 

Mineral  Point,  WIs B.  F.  Thomas Tale,  McFarlane  A Co. 

New  York. — The  banking  firm  of  Baker  A Bushong  has  been  established  recentl7 
at  No.  23,  Wall  Street,  consisting  of  Mr.  James  Baker,  of  the  late  firm  of  Baker, 
Wescott  a Co.,  Philadelphia,  and  Mr.  Philip  Bushong.  They  make  collections  at 
all  available  points,  allow  interest  on  deposits,  and  buy  and  sell,  to  order,  specie, 
stocks,  and  Government  securities.  («S^  their  card  on  the  cover  of  this  work.) 

New  York. — Messrs.  Gbstil  A Phipps,  bankers,  No.  11,  Broad  Street,  offer  to  pur- 
chase and  sell  on  commission,  stocks,  bonds,  Government  securities,  gold,  and  petro- 
leum and  mining  shares.  (See  their  card  on  the  cover  of  this  work.) 

New  York. — Messrs.  Smith,  Randolph  A Co.,  bankers,  No.  16,  South  Third  Street, 
Philadelphia,  have  established  a branch  house  at  No.  3,  Nassau  Street,  and  transact 
a banking  business  generally,  giving  special  attention  to  Government  loans,  certifi- 
cates of  indebtedness,  compound  interest  notes,  Ac.  (See  Iheir  card  on  the  cover  of 
this  work.) 

New  York. — Messrs.  A.  Barstow  (late  with  Henry  Clews  A Co.),  Albert  R. 
Edet,  and  J.  Van  Schaick  Oddub,  have  formed  a banking  partnership  at  No.  30, 
Broad  Street,  for  the  purchase  and  sale  of  stocks,  bonds,  gold,  commercial  paper, 
and  United  States  securities ; allowing  five  per  cent  interest  on  accounts.  They 
refer  to  Messrs.  H.  Clews  A Co.,  J.  V.  Onativia  A Co.,  William  Lottimeb  A Co. 
(See  their  card  on  the  cover  of  this  work.) 

New  York. — Messrs.  Salomon,  Root  A Co.,  bankers,  shipping  and  commission 
merchants,  No.  42,  Broadway,  transact  a banking  and  commercial  business  in  con- 
nection with  their  firms  of  Beach,  Root  A Co.,  Liverpool,  and  Marshall,  Beach 
A Co.,  Charleston,  S.  C.  They  refer  to  the  Union  Bank,  Liverpool;  the  National 
Park  Bank,  N.  Y.,  Ac.  (^Sec  their  card  on  the  cover  of  this  work.) 

New  York. — Messrs.  W.  A.  Shrevb  A Co.,  bankers,  No.  23,  Nassau  Street,  N.  T., 
allow  interest  on  deposits,  and  purchase  Government  securities,  stocks,  bonds,  Aa, 
to  order.  The  firm  consists  of  W.  A.  Shrbve,  W.  C.  Tillson,  W,  C.  Rshrek, 
A.  D.  VORCB.  (See  their  card  on  the  cover  of  this  tt  ork.) 

New  York. — Messrs.  Dayidsok  A Jones,  bankers  and  brokers,  No.  25,  Pine  Street^ 
receive  deposits  and  make  collections,  purchase  and  sell  stocks,  bonds,  gold,  Gov- 
ernment securities,  Ac.,  to  order.  They  refer  to  Mr.  J.  Brown,  the  Chemic^  Na- 
tional Bank,  and  Mr.  J.  H.  Banker.  their  card  on  the  cover  of  (his  work.) 

New  York. — Messrs.  Lawrence  A St.  John,  bankers  and  brokers.  No.  16,  Wall 
Street,  offer  to  purchase  stocks,  bonds,  and  gold  on  commission.  (See  their  card  cm 
the  cover  of  this  work.) 
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New  York, — Messrs.  Fuller,  Trbit  k Cox,  bankers  and  brokers.  No.  17,  WiHiam 
Street,  offer  to  buy  and  sell,  to  order,  Government  and  State  securities,  gold,  railroad 
stocks  and  bonds,  and  petroleum  and  mining  stocks.  {For  numerous  references^  see 
their  card  on  the  cover  of  this  work.) 

New  York. — Messrs.  W.  S.  Constant  k Co.,  bankers,  comer  of  Fulton  and  Water 
Streets,  are  the  successors  of  Messrs.  Abubtus  k Constant.  They  offer  to  purchase 
and  sell  stocks  and  bonds  on  commission,  to  make  collections  in  the  United  States 
and  Canada,  to  allow'  interest  on  deposits,  and  to  draw  on  London.  {See  ^letr  card 
on  the  cover  of  this  work.) 

New  York. — Mr.  J.  Nelson  Luoket,  No.  243,  Broadway,  transacts  a banking  busi- 
ness generally,  allowing  interest  on  deposits,  and  makes  collections  throughout  the 
United  States.  {Ibr  his  numerous  r^erences^  see  his  card  on  the  cover  of  this  work.) 

Penniiylvanfa. — ^The  banking  firm  of  Prather,  Wadsworth  k Myers,  at 
Oleopolis,  Pa,  has  been  dissolved ; and  their  business  is  transferred  to  the  First  Na- 
tional Bank  of  Plumer,  in  the  same  vicinity. 

Illinois.— Messrs.  Teis  Smith,  H.  W.  Hippkn,  D.  C.  Smith,  F.  Sioth,  and  L. 
Luppbn,  have  formed  a banking  house  at  Pekin,  Tazewell  County,  niinois,  under 
the  style  of  Teis  Smith  k Co.  Their  New  York  correspondent  is  the  National  Park 
Bank. 

Iowa. — The  banking  firm  of  Gardner  k Wales,  at  Monticello,  Iowa,  make 
collections  throughout  the  Western  States,  and  refer  to  the  Ninth  National  Bank, 
New  York,  the  Fifth  National  Bank  of  Chicago,  and  the  National  State  Bank,  Du- 
buque. their  card  on  the  cover  of  this  work.) 

Canada. — Messrs.  Johnston,  Greene  k Bruce  have  established  a banking- 
house  at  Oil  Springs,  in  the  oil  region  of  Canada  West  They  refer  to  the  Ninth 
National  Bank,  New  York,  the  Second  National  Bank,  Detroit,  and  to  Detroit  bank- 
ers generally.  {See  their  card  on  the  cover  of  this  work.) 

Patent  Paper, — Mr.  Stephen  M.  Allen,  of  Wobum,  Mass.,  has  taken  out  a 
patent  for  a new  article  called  water-proof  paper,  which  he  describea  as  follows 

First — I claim  a pulp  and  paper  made  from  vegetable  fibrous  substances,  in  which 
the  original  resinous  or  albuminous  matter  is  retained  with  or  without  the  additi<xi 
of  forcing  resinous  or  gelatinous  substances,  substantially  as  set  forth.  Stcond — I 
claim  a pulp  and  paper  made  from  vegetable  fibre  containing  a largo  proportion  of 
its  natural  gum,  when  pulped,  in  combination  with  pulped  untannod  animal  fibre ; 
and  I claim  ibis  whether  mixed  or  not  with  other  foreign  resinous  or  gelatinous  sub- 
stances, as  set  forth.  Third — claim  the  printing,  enamelling,  or  glazing  or  varnish- 
ing of  a paper  prepared  in  the  manner  and  having  the  properties  herein  described. 


Failures  of  Private  Bankers. — ^The  suspensions  of  the  month  include  the 
banking  firms  of  Culver,  Penn  k Co.,  New  York ; Messrs.  A.  D.  Cotton  k Ca^ 
bankers.  Petroleum  Centre,  Pa.;  Messrs.  J.  H.  Clapp  k Co.,  bankers,  Boston;  Mr. 
B.  Hutchings  Badger,  Chicago;  Ward  k Brother,  Rochester,  N.  Y. 

The  banking-house  of  Culver,  Penn  k Co.,  of  this  city,  suspended  payment  on 
the  27th  of  March.  Their  liabilities  are  not  large  outside  of  the  Pennsylvania  oil 
regions,  with  which  their  business  was  chiefly  connected.  Their  suspension  was 
the  result  of  losses  sustained  there  by  them  and  their  customers.  The  members  of 
the  firm  have  always  been  known  as  men  of  high  character,  and  their  suspension 
has  been  the  cause  of  general  regret  among  all  who  knew  them.  Mr.  Culver 
being  a non-resident,  it  was  deemed  advisable  to  make  an  assigpunont^  to  prevent 
attachments,  which  they  at  once  made. 

A meeting  of  their  creditors,  representing  over  four-fifths  of  the  liabilities  of  the 
firm,  was  hold  at  Meadville,  Pennsylvania,  April  5U),  at  which  resolutions  were 
adopted  expressing  the  fullest  confidence  in  the  integrity  and  financial  ability  of 
Culver,  Penn  k Co.,  and  recommending,  as  ser^dng  the  best  interests  of  all  the  cred- 
itors, that  the  firm  be  released  from  the  assignment,  the  assets  be  lefl  to  them  for 
management  and  conversion,  and  that  the  crei^tors  grant  an  extension  of  credit  to 
six,  twelve,  eighteen,  and  twen^-four  months.  The  following  are  the  only  perbes 
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that  suffer  hy  this  suspension:  1.  Petroleum  Bank,  Titusville ; 2.  Oil  Citj  Bank, 
Oil  City ; 3.  National  Bank  of  Crawford  County,  Mcadville ; 4.  Venango  National 
Bank,  Franklin ; 5.  A.  D,  Cotton  & Co.,  Petroleum  Centre,  Pennsylvania. 

Referring  to  tliis  meeting,  the  Meadcilk  Republican  says : The  members  of  the 
firm  of  Culver,  Penn  & Co.  were  all  present,  and  a free  consultation  was  had  between 
them  and  the  creditors.  The  feeling  which  pervaded  all  classes  of  the  creditors  was 
of  the  kindest  and  most  cordial  nature,  and  the  expressions  of  sympathy  and  of 
confidence  were  unanimous.  All  present  declared  their  firm  faith  in  the  integrity 
of  Culver,  Penn  k Co.,  and  met  them  in  a spirit  of  manliness,  liberality,  and  friend- 
ship. Not  a word  of  reproach  was  uttered,  not  a single  doubt  was  expressed  that 
the  house  would  meet  every  liability  honestly  and  justly;  and  all  felt  well  assured 
that,  under  the  direction  of  Mr.  Culver  and  his  partners,  the  assets  would  be  made 
available  at  an  early  day,  to  the  satisfaction  of  every  creditor.  All  most  earnestly 
recommended  a concurrence,  on  the  part  of  all  classes  of  creditors,  in  the  plan  agreed 
upon.  It  was,  in  truth,  a convention  of  high-minded,  large-hearted,  honorable  busi- 
ness men,  and  the  spirit  manifested  was  in  the  highest  degree  creditable  to  the 
heads  and  hearts  of  all  concerned.  That  it  will  be  productive  of  good  results  to  all 
directly  interested,  as  well  as  to  the  general  public,  there  is  not  the  slightest  doubt. 
The  action  of  the  meeting  is  a high  tribute  to  the  character  of  Messrs.  Culveb, 
Penn  k Co.,  and  is  an  assurance  that  the  honorable  reputation  they  have  earned  by 
years  of  industry  and  upright  conduct,  is  not  to  be  impaired  or  destroyed  by  a single 
misfortune. 

Pittsburgh,  Pa. — Nathaniel  Holkes,  the  well-known  banker,  died  at  his  resi- 
dence, Pittsburgh,  on  Saturday  evening,  March  24th.  Although  he  had  for  some 
time  past  been  in  falling  health,  the  event  was  wholly  unexpected  until  within  the 
last  few  days,  when  he  began  to  decline  rapidly.  As  the  head  of  an  extensive 
banking  house  whose  solid  character  was  well  known,  he  stood  deservedly  high  for 
his  many  good  qualities  of  head  and  heart.  He  was  extensively  engaged  also  in 
manufacturing  pursuits,  and  was  possessed  of  a liberal  fortune.  As  an  upright 
man,  a correct  citizen,  and  a courteous  gentleman,  few  among  us  possessed  to  a 
larger  degree,  or  was  more  worthy  of,  the  esteem  of  his  fellow-citizens.  At  a meet- 
ing of  the  representatives  of  the  banks  and  bankers  of  Pittsburgh  and  Allegheny, 
assembled  at  the  Farmers’  Deposit  National  Bank,  on  Wednesday  morning,  March 
28th,  for  the  purpose  of  giving  expression  to  their  feelings  of  respect  for  the  memory 
of  the  late  Nathaniel  Holmes,  Esq.,  Mr.  Allen  Kramer  was  called  to  the  chair, 
and  S.  S.  Bryan  elected  Secretary. 

The  following  preamble  and  resolutions  were  passed  unanimously: — 

Whtreas^  It  has  pleased  an  All- Wise  Providence  to  remove  from  the  cares  and 
responsibilities  of  business  life  our  much-respected  fellow-citizen  and  friend, 
Nathaniel  Holmes,  Esq.  We,  the  representatives  of  the  banks  and  bankers  of 
Pittsburgh,  assembled  together  to  express  our  regrets  for  his  loss  and  our  respect 
for  his  memory,  do  resolve  as  follow'S ; 

First — We  tender  to  his  immediate  relatives  our  most  cordial  sympathies  for  the 
sad  bereavement  of  an  affectionate  husband,  father,  and  friend,  in  the  prime  of  his 
life  and  usefulness,  when  tho  noble  qualities  of  his  mind  and  heart  were  fully  felt 
and  appreciated. 

Se»:ond — As  members  of  the  community,  whilst  we  acknowledge  tho  unsubstan- 
tial hold  the  best  men  have  on  earthly  things,  it  is  with  pleasure  we  recognize  the 
fact,  that  Nathaniel  Holmes  had  a mission  in  life,  and  he  has  left  behind  him  a 
name  and  memory  tliat  any  one  might  be  proud  of — ^that  of  a good  citizen  and  an 
honest  man. 

Third — The  loss  of  such  a man  is  a public  calamity.  As  a citizen,  ho  did  liis  duty 
with  distinguished  ability  and  integrity,  thus  adding  to  the  stock  of  public  wealth 
and  reputation ; and,  in  his  social  relations,  he  established  the  character  of  a true 
Christian  gentleman,  by  unobtrusive  modesty,  amiability,  and  other  numerous  graces. 

Fourth — We  instruct  the  officers  of  this  meeting  to  convey  copies  of  these  pro- 
ceedings to  his  family,  and  cause  them  to  be  published  in  the  city  papers  and  the 
**  Bankers’  Magazine.”  Allen  Kramer,  President 

8.  S.  Bryan,  Secretary. 

P1TT8BUAGU,  March  23, 1S66. 
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THE  DAILY  PRICE  OF  GOLD  AT  NEW  YORK. 


(CoDtinoed  ftom  page  628,  April  No.) 


isee. 

Premium, 

1868. 

Premium 

1868. 

iV«m«U97k 

Feb.  19.. 

. .36*  @37*  . . 

Mar.  12. 

36|  @ 32f  .. 

Apl.  2... 

...271  @ 281 

20.. 

..36|@  37*  ,. 

13. 

29*  @ 30*  .. 

3.., 

...27*  @ 28* 

21.. 

. .36*  @ 37*  . . 

14. 

....30|  @31*  .. 

4... 

..27*  @ 28* 

22.. 

. . Holiday.  . . 

15. 

...,30*@  31*  .. 

6... 

..27*  @ 27* 

23.. 

..36*  @ 37*  .. 

16. 

30|@31  .. 

6.., 

..27*  @ 28* 

24.. 

..36*  @37  .. 

17. 

29*  @30*  .. 

7... 

. .27  @ 27* 

26.. 

..36*  @ 37*  .. 

19. 

....27*  @ 29*  .. 

9... 

..25  @ 27* 

27.. 

..36*  @37  .. 

20. 

....27*@  28*  .. 

10... 

..251  @ 261 

28.. 

..36f@37  .. 

21. 

28*  @ 28*  .. 

11... 

..26*  @ 27* 

Mar.  1.. 

..35f  @ 36J  .. 

22. 

....27*@  28*  .. 

12.., 

..27  @ 27* 

2.. 

..35f  @ 36i  .. 

23. 

....27*  @28  .. 

13.., 

..26*@  27 

3.. 

..33i@  341  •• 

24. 

26  @ 26*  .. 

14... 

. .25*  @ 26* 

6... 

..32|@  341  •• 

26. 

....25*  @26  .. 

16... 

..26*  @ 26 

6.. 

..321  @ 33|  .. 

27. 

....26*  @ 28*  .. 

17... 

. .25*  @ 26* 

7.. 

..331  @ 321 

28. 

....27*@  28*  .. 

18... 

. .26*  @ 27* 

8.. 

..311  @ 321  •• 

29. 

....27*@  28*  .. 

19... 

. . 26*  @ 27* 

9.. 

..301  @ 311  •• 

30  Holiday. 

20... 

..26*@  27* 

10.. 

..291  @ 31f  .. 

31. 

....271  @ 281  .. 

21... 

..26*@  27 

QUOTATIONS  OF  GOLD  FOR  FOUR  TEARS— 1862-65. 

1862.  1868.  1864.  1660. 

Jan par  @106  134  @ 160f 161^  @160  197i  @ 234^ 

Feb 102i  @ 104f 163  @ 172| 157i  @161  196f  @ 216f 

March....  lOH  102i 139  @ 171* 169  @ l®9f 148J  @ 201 

April 10l|  @ 102* 146  @ 169  166*  @187  144  @ 160 

May. 1024  @ 104* 143*  @ 166  168  @190  128*  @ 145* 

June 103*  @ 109* 140*  @ 148* 189  @ 261  136f  @ 147* 

July. 109  @ 120* 123*  @146  222  @ 286  138  @ 146* 

Aug. 112*  @ 116* 122*  @ 129* 231*  @ 262  140*  @ 146* 

Sept 116*  @124  127  @ 143* 186  @ 266  142*  @ 146 

Oct 122  @137  140*  @ 166* 189  @ 229  144  @ 149 

Not 129  @ 133* 143  @164  209  @ 260  145*  @ 148* 

Dec 130  @134  147  @152*  ...  211  @ 244  144*  @ 146* 

January,  1866 36*  @ 44*  I March,  1866. 26  @ 36* 

February,  1866 36*  @41*  | April,  1866 25  @28* 
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Not(0  on  tf)t  iHoncQ  IHarkct, 

Nsir  Yoke,  April  24,  1866. 

Exdumge  on  London,  at  sixty  iayf  sight,  I07f  @ lOTfi  for  gold. 


Tbb  chief  feature  of  the  month  has  been  the  passage  of  the  loan  hill  bj  Congress,  whi^  ha» 
reoelTed  the  signature  of  the  President,  and  is  now  the  law.  It  does  not  anthoriae  aojr  foreigia 
loan,  and  its  chief  feature  Is,  that  It  does  not  limit  the  Seeretsiy  of  the  Treasofy  to  par  aaa  the 
lowest  price  at  which  he  shall  be  permitted  to  sell  Government  bonds.  The  proceeds  of  all  aada 
sales  are  to  be  used  for  no  other  purpose  than  the  withdrawing  and  canoelUng  oC  Treasufj  oetee 
and  other  National  obligations 

The  Government  rerenues  IWnn  variona  sonrees  were,  in  the  past  calendar  year,  $iT&,781^259V 
and  for  the  fiscal  quarter  ending  March  81st,  $188,878,288;  which  are  largely  in  excess  of  thw 
current  demands  upon  the  Treasury,  and  will  soon  enable  the  Secretary  to  retire  large  portkoM 
of  the  temporary  debt. 

Ihe  following  were  the  receipts  for  the  whole  of  the  year  1866,  and  the  last  fiscal  quarter; 


MecsipU, 


Quarter  endinfp 
Fear  1865.  fiTareh  81, 1S6$L 


Castoms 

Public  lands..... 

Direct  tax 

Internal  revenue, 
Iflscellaneous.... 


$186,768,161 

674,668 

741,061 

28^886s666 

60,571,696 


$$0, 816,88s 

17^245 

86S;84S 

82,59T,1» 

17,515,701 


Total. 


..$475,782,25$  $189,87S;8W 


The  bank  atatement,  through  the  Clearing  House,  shows  a large  accomnlation  of  unemplof  ed 
capital  at  this  city,  the  aggregate  bank  deposits  (independently  of  several  National  and  odter 
bsnka  not  members  of  the  Clearing  House)  being  nearly  197  millions  this  week,  against  184  mll> 
Hens  in  1865;  161  mflUons  In  1864;  167  millions  in  1868,  and  101  mUlions  in  1868.  The  bank 
statement  for  the  week,  as  compared  with  the  preceding  returns,  shows  an  increase  of  $8,692,818  te 
legal  tenders,  $811,676  in  circulation,  and  $8,656,109  in  net  deposits,  and  a decrease  of  $1,942,185 
In  loans  and  diseounts,  and  $1,689,666  in  specie.  We  annex  the  weekly  averages,  together  with  n 
eomparlsoB  for  the  oorresponding  date  of  previous  years : 


Date.  Loane  and  Disc.  Specie.  L.  Tender.  OiretUaHcn.  DepoHte. 

JanV  6,1866  $288,186,069  ..  $16s778,4Tl  ..$71,617,487  ..$  18,688,488  ..  $196^482^54 

Feb>  8,1866  842,510,882  ..  10,987,474  ..  68^796,260  ..  21,494,284  ..  191,011^ 

March  8, 1866  286,889,412..  17,181,180  ..  63,760,146  ..  22,994,086..  181,444,875 

April  7,1866  242,648,768  ..  11,486,296  ..  71,446,066  ..  84,127,061..  1S9,094;9€1 

AprU  14,1866  844,000,849  ..  11,085,129  ..  78,910,870  ..  94,588,981  ..  198sl5A465 

April  81, 1866  848,067,068  ..  9,495^468  ..  77,602,688  ..  94,845,857  ..  196,808,575 

April  82, 1865  804,728,195  ..  19,122,288  ..  57,954,967  ..  4,700,210  ..  184,244,895 

April  28, 1864  196,286,728  ..  24,800,008  6,679,947  ..  161,978462 

April  26, 1868  171,079,822  ..  87,176,067  7,666,549  ..  167,868,995 

AprU  26,1862  126,086,826  ..  85497,944  8,118.671  ..  101,897,485 
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The  Ute  advloes  from  Europe  sbov  that  our  pobUo  seeiirltles  are  obtaining  better  pricee.  The 
<2notations  In  onr  own  maihet  are  aa  follows: 


DXHOMDTATlOJra. 


Bonds  of  1847  reg. 


Amount 
OuUtanding, 
9,415,250  ... 


nmnxsT. 


[ a.908,842  .. 

J;}  7.0M.OOO  .. 


do  1848  coupon. 

do  do  reg 

do  1800  coupon. 

do  do  reg 

do  1858  coupon.  » 

do  do  } *»•««»•«»  ••• 

do  1861  coupon.  > 

do  do  

Oregon  War  Bds  (yearly)  % 

dV  do  - 


Jlat€. 
..  6 

. 6 . 

. 5 . 

. 5 

. 6 . 

■ •): 


PayahU. 

. Jan.  ds  July 

Jan.  4b  Jnly 
Jan.  4b  Jnly 
Jan.  4b  July  . 

Jan.  4b  July  . 
July 

Jan.  4b  Jnly  . 


JOuo.  Bid. 
1867  119 

im\Z 

imi 

f 1051 

^^^^{105* 

1881  .... 
1881  .... 


Asked. 
..  120 

..  114| 


105f 

106 


Bonds  (5-2ffs)  of  1862. .coupon.  1 

do  do  do....  wg.f  *-T8«A00.... 

6 

....  May 4b Nov.  , 

....  188S| 

1044  .. 
101  .. 

105 

1014 

do 

do 

do 

do 

1864..  coupon.  1 
do  ....  reg.  flW»i<W0,000  ,... 

6 

....  May  A Nov. 

....  188«j 

[104f  .. 

i 

105 

do 

do 

do 

do 

1865..  coupon.  1 
do  ....  ^.f  •••• 

6 

....  May!  Nov. 

....  188dj 

1!“*:: 

1041 

do 

do 

(10-4(rs) 

do 

1864.. coupon.  \ 
do reg.  .... 

6 

....  Mar.ABept 

....  1904^ 

1 

15;: 

884 

984 

Union  Padflc  B.  B.  of  1865 4,684,000  .... 

Treasury  Notes  (1st  series)  ...  \ p. . 

do  do  (2d  series)  ...  V817,014,000-|  ... 
do  do  (8d  series)  . . . ’ 1 . . . 

Debt Certillcatee 62,258,000  .... 


6 ....  Jan.  4b  Jnly 

7 80....  Feb.  4b  Aug. 

7.80....  Jun.  4b  Dec. 
7.80....  Jan.  4b  Jnly 
6 ....  Matnri^ 


1895  .... 

1867  1014 

1868  lOlf 
1868  lOlf 
lyear  99| 


1004 

lOU 

lOOf 

100 


A temporary  stringency  preyalls  In  the  money  markets  of  the  West;  but  the  supply  of  money 
at  New  York  continues  superabundant  at  44  5 per  cent  for  Stock  Exchange  loans  on  railway 

and  miscellaneous  collaterals,  and  84  (fo  4 on  OoTemments.  The  difficulty  of  employing  all  the 
capital  seeking  investment  is  shown  by  a decrease  of  $1,942,786  in  the  loans,  while  the  scarcity  of 
coin,  as  compared  with  the  demand  for  immediate  use,  is  indicated  by  the  decrease  of  $1,589,666  in 
the  specie  line.  The  entire  amount  in  the  banks  is  now  only  $9,495,408.  For  business  paper,  tha 
range  is  from  6 64  on  first-class,  at  80  90  days.  Such  paper  as  is  usually  taken  by  the  banka 

is  discoimted  by  the  brokers  at  7 (fo  8 per  cent,  and  investments  for  New  England  and  New  York 
country  banks  are  largely  in  this  alasa  of  paper,  at  7 9 per  cent 

Foreign  exchange  is  somewhat  lower  now  than  at  the  close  of  March.  Bankers'  bills  on  London 
are  freely  offered  at  the  nominal  rates  of  1074  107f  and  |,  which  is  I4  2 per  cent  below  par ; 

and  as  long  as  these  rates  prevail  the  foreign  export  of  gold  Will  be  light  Bills  on  Paris,  at  60 
days,  are  5.2SI  5.28$  francs  per  dollar ; and,  at  short  sight  &-814.  On  Antwerp,  at  60 

days,  5.80  5.25 ; on  Hamburg,  85f  85f  cents  per  marc  banco ; on  Amsterdam,  40  404 

cents  per  guilder ; on  Frankfort  404  W cents  per  fiorin ; on  Bremen,  76f  774  cents  per  riz 

dollar.  Prussian  thalers,  704  70|  cents.  The  foreign  export  of  coin  from  New  York  this 

year  has  been  only  $5,815,086,  which  is  much  leas  than  one-half  of  what  it  was  for  the  same 
period  (less  than  four  months)  in  either  1862, 1868,  or  1864 ; the  oomparatiye  exports  of  late  years 
having  been  as  fdlows : 


1852  

$7,282,000 

1857  

1862  

1858  

8,784,000 

1858  

9,805,000 

1868  

1854  

1869  

1864  

14,918,000 

1855  

7,840,000 

1860  

6,000,000 

1865  

1856  

5^756,000 

1861  

2,850,000 

1866  

5,815.000 

The  following  statement  notes  the  range  of  prices  of  railroad  shares  and  the  latest  prioe  of  each 
for  the  months  of  January,  February,  and  Mar^  1866; 
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jAirVABT.  FbBBTTABT.  IfABCa. 

BaILBOAD  SHABB8.  0 * » /-■ ■■  ^ , 

Sanffe,  LaUti.  Bange,  LaUSt,  Range,  LaUgi, 


Central,  of  New  Jersey 

114  ®119 

114  .. 

113  ^114 

118 

m ^1114 

1074 

Chicago  k Alton 

108  ^105^ 

1044  >. 

102  ^119 

118 

88  ^1124 

86 

**  “ prefeiTod 

105  (^lOT 

107  .. 

108  ^120 

118 

944(^118 

Chicago,  Bnrlington  A Quincy 

lOOi  % 114 

1094  .. 

112  ^112 

112 

1184^115 

115 

Chicago  A Northwestern 

ST  & 88( 

284  •• 

26|<^  294 

271 

25  274 

26 

**  **  preferred. 

084^  62( 

56  .. 

581^  564 

54} 

52  ^ 574 

584 

Chicago  A Bock  Island 

964^1094 

1014  .. 

98  ^107 

105} 

1044^1184 

1114 

Cleveland  A Pittsburgh 

744  ^ 87 

82i  .. 

76  ^ 824 

TTt 

754  ^ 82 

Tli 

Cleveland  A Toledo 

108  ^1184 

107  .. 

105  ^1084 

108 

107  ^113 

108 

Erie 

804  ^ 98 

82  .. 

76  ^ 854 

85} 

14i&  ST 

T4J 

**  preferred 

81  ^ 884 

81  .. 

80  824 

82 

80  ^ 81 

80 

Hudson  Biver 

984(^1094 

102  .. 

99  ^1044 

1084 

1074 

Illinois  Central 

115  ^1814 

1164 

1124(^1164 

115 

117 

Marietta  A Cincinnati,  1st  preferred . 

- - 

— .. 

97  (^  97 

97 

- © - 

— 

“ “2d  preferred. 

- <a  - 

— .. 

85  ® 2T 

27 

- e - 

— 

Michigan  Central 

1014(^1084 

1014  .. 

1004(^105 

1024 

101  ^104 

1015 

Michigan  Southern  

864^  754 

694  •. 

66|(^  71} 

704 

694  ^ 884 

884 

“ “ guaranteed 

- - 

— .. 

- (^  - 

— 

140  (^140 

140 

Milwaukee  A Prairie  du  Chien. .... 

90  ^ 97 

97  .. 

904  ^ 98 

96 

91  ^ 91 

91 

“ “ 1st  preferred. 

- ^ - 

— .. 

97  ® 98 

974 

964^  97 

97 

“ “2d  preferred. 

- (^  - 

— .. 

88  ^ 88 

88 

85  ^ 85 

85 

Milwaukee  A St  Paul 

- - 

— .. 

45  (^  464 

45 

41  (^  46 

42 

“ “ preferred  .... 

- - 

— .. 

- ^ - 

— 

65  85 

65 

New  Jersey. 

145  (^145 

145  .. 

185  ^185 

185 

- ® - 

— 

New  York  Central 

924  .. 

864  ^ 98 

904  ^ 28| 

904 

Ohio  A Mississippi  (certified) 

24f^  284 

254  .. 

244^  27 

*54 

244^  26 

254 

“ “ preferred 

70  70 

70  .. 

- (^  - 

— 

- ® - 

— 

Panama 

285  <^245 

240  .. 

240  ^248 

248 

- ^ - 

— 

Pittsburgh,  Fort  Wayne  A Chicago. 

914^1014 

944  .. 

914  954 

2*4 

8S4(^  98 

924 

Beading 

971  ^ 107 

100|  .. 

974  1024 

1004 

964^1084 

994 

St  Louis,  Alton  A Terre  Haute. . . . 

88  (^  88 

83  .. 

80  ^ 86 

82 

29  ^ 85 

m 

“ “ “ preferred. 

56  ^ 71 

56  .. 

58  ^ 61 

41 

57  ^ 67 

67 

Toledo,  Wabash  A Western 

42  42 

42  .. 

81  ^ 40 

88 

814^  88 

82 

DEATHS. 

At  PrmBUBOH,  Pa^  on  Satubdat,  March  24th,  Mb.  N.  Holiibs,  for  manjr  yean  one  of  the  lead* 
inf  bonkers  of  that  city,  of  the  firm  of  K.  Holmes  and  Sons. 

At  Mobilb,  Alabama,  Satubdat,  March  81st,  Danibl  G.  Babpsoh,  formerly  of  Boston,  Cashier, 
for  serend  years  past,  of  the  Soathem  Bank  of  Alabama,  at  Mobilec 

At  Nbw  Yobk,  on  Satubdat,  March  81st,  aged  sixty-nine  years,  Johx  Wabd,  an  eminent  hanker 
of  Wall  Street  for  many  years,  of  the  firm  of  John  Ward  A Co. 

At  Philadelphia,  Satubdat,  April  14th,  aged  sixty-nine  years,  Wiluam  E.  Bowhh,  formerly 
President  of  the  Bank  of  Commerce,  of  that  city ; and  formerly  member  of  the  Onns  of  Brown 
Shipley  A Co.,  Liyerpool ; John  A.  Brown  A Co,^  and  Browns  and  Bowen,  Philadelphia  ' 
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THE  FINANCES  OF  EUROPE. 

I.  Great  Britain.  — IT.  France.  — III.  Austria. — IV.  Denmark. — 
V.  Gt'vmanij.  — VI.  Belgium.  — VII.  Portugal.  — VIII.  Prussia.  — 
IX.  Russia. — X.  Spain. — XI.  Turkey. 

Europe  is  threatened  again  with  war;  and  should  this  occur,  the  people 
of  the  belligerent  powers  will  be  still  further  taxed  to  cover  the  new  war 
expenses.  Taxation  has  already  driven  millions  from  Europe  to  the 
American  continent,  within  the  past  twenty  years.  The  arrivals  at  the 
ports  of  the  United  States  from  Europe  this  year  arc  at  the  rate  of  about 
one  thousand  per  day ; and  our  daily  journals  report  that  arrangements 
arc  being  made  for  further  departures  from  the  crowded  cities  of  Great 
Britain  and  the  Continent.  No  one  nation  in  all  Europe  is  in  a condition 
to  go  to  war.  The  Crimean  struggle  and  the  Italian  war  both  increased 
the  public  debts  and  weakened  the  physical  resources  of  all  the  parties 
engaged  in  the  conflict.  The  Budget  of  France  has  for  years  past  indi- 
cated large  annual  expenditures  beyond  her  revenue — the  annual  excess 
being  met  by  fresh  loans. 

Austria  is  encumbered  with  a public  debt  of  2,400  millions  of  florins, 
equal  to  240  millions  sterling;  and  her  finances  are  in  a lamentable 
condition.  Prussia  has  a debt  of  301  million  thalers,  equivalent  to  43 
millions  sterling;  and  was  a large  borrower  in  the  years  1864  and  1865. 
Instead  of  war,  these  nations  should  cultivate  peace,  and  husband  their 
physical  and  financial  resources  to  the  greatest  possible  extent. 

It  will  be  interesting  to  our  readers  to  give  them  a summary  of  the 
commercial  and  financial  forces  of  the  leading  powers  of  Europe,  in  view 
of  a threatened  war  between  some  of  them,  which  mav  possibly  lead  (as 
59 
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many  fear)  a general  war.  For  many  of  the  facts  and  fignres  now 
produced,  we  arc  indebted  to  “ Martin’s  Statesman’s  Manual/’  to  wLdch 
our  readers  may  refer  who  wish  to  obtain  more  copious  details. 

The  cftects  of  war  and  extravagance  upon  the  credit  of  nations  may  be 
seen  in  the  current  values  of  State  bonds  in  the  English  market.  Spanish 
bonds,  which  have  been  frequently  repudiated,  are  down  to  27:^  for  PassiTe. 
and  41 for  five  per  cents;  Turkish  five  per  cents,  36  a 37  ; Portuguese 
three  per  cents,  45^  a 46;  Italian  five  per  cents,  57  a 59;  Greek,  13  a 
14  ; and  Austrian  five  per  cents  are  without  sale. 

I. — ^Thk  United  Kingdom  op  Great  Britain  and  Ireland. 

The  assumed  value  of  real  property  in  the  United  Kingdom  is  shown 
in  a Parliamentary  return,  issued  in  the  session  of  1864.  The  gross 
annual  value  in  1857  of  real  property  in  England  was  £103,496,000.  It 
had  increased  in  1862  to  £120,070,000.  As  respects  Scotland,  the 
figures  were,  in  1857,  £12,582,000;  and  in  1862,  £15,128,000;  and  as 
regards  Ireland,  in  1857,  £11,915,000;  and  in  1862,  £13,400,000. 

The  following  return,  published  in  pursuance  to  an  order  of  the  House 
of  Commons,  of  June  30,  1863,  shows  the  population,  the  gross  receipts 
of  the  revenue,  after  deducting  repayments,  allowances,  discounts,  draw- 
backs, and  bounties  of  the  nature  of  drawbacks,  and  excluding  therefrom 
misccihincous  receipt^,  and  the  rate  per  head  of  Ihe  population  of  such 
revenue;  also  the  amount  of  property  and  profits  assessed  for  the  income 
tax,  the  amount  of  income  per  head  of  the  population,  and  the  poundage 
of  said  taxation  on  such  income,  for  Great  Britain  and  Ireland,  in  the 
year  ending  the  31st  day  of  March,  1862  : 

Brituin,  Ireland. 

Population 23,128,518. . . . 5,798,967 

Gross  revenue £61,360,000. . . . £6,792,000 

Amount  of  gross  revenue  per  head  of 

population £2  13^ £13^.  bd. 

Amount  of  property  and  profits  as- 
sessed to  Income  Tax £301,380,000. . . .£21,639,000 

Amount  of  income  per  head  of  popu- 
lation  £13  05.  7\d £3  145.  7^. 

Amount  of  revenue  for  each  £ of 
revenue 4«.  Ofr/ 65.  3Jcf. 

Commerce  and  Trade  of  Great  Britain  — Imports  and  Exports 

1861-1863. 

The  declared  real  value  of  the  total  imports  and  exports  of  merchan- 
dise into  and  from  the  United  Kingdom  for  the  years  1861,  1862,  and 
1863,  is  shown  in  the  following  table: 

1S61.  1862.  1868. 

Imports £217,485,024.  .£225,716,976.  .£248,980,942 

f British  produce.  125,102,814..  123,992,264..  146,439,768 
Exports  Foreign  and 


f Colonial 34,529,684..  42,175,870..  49,485.005 

Total 159,632.498..  166,168,134..  196,974,773 


Total  of  imports  and  ex- 
ports   £377,1 1 7,522 . . £391,885,1 10 . . £444,955,7 1 5 
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Itf  venue  and  Expenditure  of  the  United  Kingdom. 


Hetenu0. 


£xpe'  xliiurek 


Tears  ended 

Estimated  in  EslImriU'd  in 

tbo  BudgeU.  tho  Builgcti*. 

Actnal  pay- 
ments out  of 
the  Exchequer. 

Amovfit, 

April  5, 

1S50. . . 

£ 52,262,000.. 

£62,916,919.. 

£ 52,157.606. . 

£ 60,378,417 

4( 

18:>l... 

61,536,000.. 

53,057,053.. 

50,763,582.  . 

49,882,322 

H 

1852... 

51,172,000.. 

52,468,319.. 

50/247,171. . 

50,291,323 

U 

1853... 

61,625,000.. 

53,243,218. . 

61,164,000. . 

60,782,476 

ii 

1854. .. 

62,578,000. . 

64,774,905. . 

62,083,000.. 

61,250,120 

March  31, 

1855... 

59,496,000.. 

59,496,154.. 

63,039,000. . 

65.692,962 

u 

1856... 

07,139,000.. 

65,704,491.. 

86,034,000.. 

88,428,345 

Amounts. 

u 

1857. . . 

£ 71,740,000.. 

£72,3.34,062.. 

£ 81,113,000.  . 

£ 75,588,667 

ii 

1858... 

66,365,000.. 

67,881,513.. 

65,434,000.  . 

68,128,859 

“ 

1850... 

63,920.000. . 

65.477,284.. 

63,610,000. . 

64,603,882 

i. 

1860... 

69,460,000. . 

71,089,669.. 

69,207,000.. 

69,502,289 

u 

1861... 

72,248,000.. 

70,283,674. . 

73,534,000. . 

72,792,059 

It 

1862... 

70,283,000. . 

69,674.479. . 

69,875,000.. 

71,116,485 

*• 

1863... 

70,050,000. . 

70,603,561.. 

70,040,000.. 

69,302,008 

tt 

1864... 

68,171,000.. 

70,208,964.. 

68,28.3,000. , 

67,056,286 

4l 

1865. . . 

67,128,000.. 

70,313,000.. 

67,249,000.. 

66,462,000 

The  following  table  shows  the  total  amount  of  the  estimated  and  ac- 
tual expenditure  for  the  last  fifteen  years,  with  the  difference  between 
the  calculated  and  real  expenses,  and  the  surplus  or  deficiency  of  income. 
As  in  the  preceding  table,  and  in  accordance  with  the  system  upon 
which  the  budget  is  framed,  the  financial  period  of  the  fiiNt  six  years 
ended  on  the  5th  of  April,  and  subsequently  on  the  31st  of  March.  As 
stated  in  the  table,  the  first  seven  years  give  the  net,  and  the  other 
eight  years,  more  correctly,  the  gross  amounts. 


Customs  Revenue  of  Great  Britain. 


1861. 

1862. 

186.3. 

1864. 

Sugar 

..£6,414,411 

£ 6,641,236 

5,714.444 

....£  6,717,183 

£ 5,394,701 

Tobacco 

. 5,604,035 
. 6,521,322 

5,980,447 

6,991,709 

Tea 

6,582,793 

4,652,822 

2.789,344 

4,431,868 

Spirits 

2,641,493 

1,219,533 

....  2,625,185 

3,158,913 

Wine 

1,123,603 

1,214,762 

795,509 

....  1,319.267 

Com 

837,633 

962,482 

625,236 

Coffee 

. 442,253 

433,360 

412,332 

394,898 

hruits 

346,818 

372,774 

402,226 

385,621 

Timber 

246,314 

229,235 

271,853 

283.340 

Spices 

100,105 

....  106,080 

116,635 

120,425 

Cocoa 

14,902 

16,361 

17,116 

17,380 

Other  articles. 

268,694 

185,993 

212,803 

274,802 

Total... 

.£  23,657,613 

£ 23,993,546 

£ 23,588,932 

£ 22,498,210 

The  state  of  the  National  debt  for  the  years  1860  and  1855,  and  from 
1860  to  1805,  has  been  as  follows: 
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Description  of  Debt. 

Finaneinl  years 
tnUed 

Fundtd. 

Vvfunded, 

ToiaL 

April  5,  1850.. . .£ 

773,168,310  

752,064,119  

£ 17,758,700 

£ 790,927,016 

March  31,  1855.'. . . 

23,161,400 

775,215,519 

“ “ I860.... 

785,962.000  

16,M8,300 

802,190,300 

“ “ 1861.... 

785,119,609  

16,689,000 

801,808,609 

“ “ 1862 

784,252.338  

16,517,900 

800,770,238 

“ **  1863 

783,306,739  

16,495,400 

799,802,139 

“ 18G4 

777,429,224  

13,136,000 

10,742,500 

790,565,224 

“ 1865..., 

775,768,295  

786,510,795 

The  expenditure  for  1859-60  includes  £858,000  for  military  operations 
in  China,  not  provided  for  in  the  budget  estimates;  and  the  expenditure 
for  the  four  years  1860-64  is  irrespective  of  the  amount  paid  for  fortiti- 
cations,  provided  for  by  annuities,  and  not  estimated  in  the  budgets. 

The  revenue  from  tlie  Customs,  the  most  important  of  all  the  items 
in  the  budget,  amounting,  on  the  average,  to  more  tlian  one-third  of  the 
public  income  of  the  United  Kingdom,  was  derived  from  the  following 
sources,  in  each  of  the  three  years  1861,  1862,  and  1863  : 


The  folloxoing  is  an  abstract  of  the  gross  produce  of  the  Revenue  of  the 
United  Kingdom  for  the  calendar  years  1860,  1861,  1863,  iS64, 
1805. 


1860. 

1861. 

1863. 

1864. 

1865. 

Customs 

.£  24,460,902 

£ 23.305,77'? 

£ 23,421,000 

£ 22,535,000  £ 21,707,000 

E.xcise 

20,361,000 

19,435,000 

17,745,000 

19,343,000 

19,649,000 

Stamps 

8,043.598 

8,348,412 

3.127,000 

9,252,000 

9,468,000 

9,636,000 

Taxes 

3,232,000 

3,208,000 

3,261,000 

3,364,000 

Property  Tax. 

9,596,106 

10,923,816 

9,806.000 

7,999.000 

7,603,000 

Post  Office 

3,310.000 

3,400.000 

3,800,000 

4,060,000 

4.250,000 

Crown  Lands.. 

284,479 

290,568 

302,500 

307,600 

314.000 

Miscellaneous. 

1,801,584 

1,453,101 

2,899,120 

3,151,874 

2,073,478 

Totals.. £ 71,089,669  £ 70,283,674  £ 70,433,620  £ 70,125,374  £ 69,196,478 

English  Administrations — 1754-1 866. 

The  following  is  a list  of  the  various  administrations  from  the  acces- 
sion of  George  III. : 


1764.  .April. . . .Duke  of  Newcastle. 

17 62..  May Earl  of  Bute. 

1763.  .April George  Grenville. 

1765.  .July Marquis  of  Rockingham. 

1766.  .August.  .Duke  of  Grafton. 

1770.  .January. .Lord  North. 

1782.  .March. . .Marquis  of  Rockingham. 

1782.  .July Earl  of  Shelburne. 

1783.  .April  . . Duke  of  Portland. 

1783,  .Decem’r.. William  Pitt 
1801 . .March. . .H.  Addington. 

1804..  May William  Pitt 

180G.  .January. .Lord  Grenville. 

1807 . . March . . . Duke  of  Portland. 

1810.  .Juno Spencer  Pbrcival. 

1812.  .June  . . . .Earl  of  Liverpool 


1^27.  .April George  Canning. 

1827 . .August.  .Viscount  Goderich. 

1828.  .July Duke  of  Wellington. 

1830.  .Novem’r.Earl  Grt^y. 

1834.  .August.  .Lord  Melbourne. 

18.34.  .NovemV.Sir  Robert  Peel 

1835.  .April. . . .Lord  Melbourne. 

1841 . .Seplem’r.Sir  Robert  Peel. 

1846.  .June Lord  John  Russell 

1832.  .February. Earl  of  Derby. 

1852.  .DeceraV  .Earl  of  Aberdeen. 
1855.  .February. Viscount  Palmerston. 

1858.  .Februar}".Earl  of  Derby. 

1859.  .June  . . . .Viscount  Palmerston. 

1865. .  October. . .Earl  Russell 
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The  list  shows  the  nveragc  duration  of  each  ministry  to  be  of  three 
years  and  eight  months,  or  about  the  same  as  tlic  average  duration  of 
Parliaments.- 


n. — Franck. 


Revenue  and  Expenditure. 


The  total  revenue  and  expenditure  of  the  French  Government  during 
the  nine  years  from  1855  to  1865  were  as  follows: 


Serenue.  Xrpenditurt. 

Veara  Nnioca.  Francs. 

1855.. . 2. 795.273. 965. ..  2,399,217,840 

1856. . .1,913,943,149  ..  2,195,781,787 

1867.. .  1,799.226,838  ..  1,892,526,217 

1858..  .1,871,381,904  ..  1,858,493,391 

1869.. . 2.178.739.136. ..  2,207,660,403 


Bevtitva,  BrpendUurt. 

Taara.  Francs.  Francs. 

1860.. . 2.497. 952. 012  ..  2.6:19,812,615 

1861. . .2.453,198,761  ..  2,549,511.399 

1862.,  .2,661,893,726  ..  2,021,016^77 

1863.. . 2.68:1,927,801  ..  2,629,510^989 

1865. . .2,138,044,000*  . . 2,136,408,825* 


The  following  are  the  figures  of  the  Budget  for  the  year  1865  : 
Estimated  Revenue  for  1865. 


Ordinary 

Extraordinary 

Special 

108i750,000  

229,493,035 

£ 71,992,042 

4.360,000 

9,179,721 

Total. . 

Francs  2,138,044,097 

£85,521,763 

Estimated  Expenditure  for  1865. 

Ordinary 

Extraordinary 

Supplementary 

Francs  1,797,266,790 

108,650,000 

229,493,036 

4,346,000 

9,179,721 

Total 

£ 86,336,353 

Note. — A dollar  is  equivalent  to  five  francs  and  a third. 


According  to  a scmi-oflScial  statement, f the  wars  and  warlike  opera- 
tions of  France,  since  the  accession  of  Napoleon  III.,  have  cost  the  fol- 
lowing sums : 

Crimean  war Francs  1,. 348, 000, 000 £ 53,920.000 

Italian 345,000,000 13,800,000 

Cliinese 166, 000, 000 6, 640, 00 0 

Oocupation  of  Rome 60,000,000 2,000,000 

“ “Syria 28,000,000 1,120,000 

Supplementary  expenses 89,000,000 3,660,000 


Tatal Francs  2,026,000,000  £ 81,040,000 

The  Mexican  war,  it  will  be  noticed,  is  not  included  in  this  calcula- 
tion. The  cost  of  the  Mexican  expedition,  up  to  the  end  of  1863, 
amounted  to  270,000,000  francs,  or  £10,800,0004  This  brings  the 

^ Official  estimates. 

f La  iVesM,  Paris  journal,  of  April  6,  1864,  quoting  from  Pays,  organ  of  the 
Government 

X Report  of  Mr.  Grey,  Her  M^esty’s  Secretary  of  Embassy,  dated  Paris.  February 
15,1864. 
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total  cost  of  recent  French  wars  to  2,296  millions  of  francs,  or  aboat  92 
millions  sterling. 

The  public  debt  of  France  was  as  follows,  in  ronnd  numbers,  on  Janu- 
ary 1,  1864 : 

Funded  debt 9,7l9  millions  of  francs,  or  £388.760,000 

Floating  debt 1,260  “ “ 50,000,000 

Ancient  special  debts  and  an- 
nuities  50  “ “ 2,000,000 

“Obligations  trentenaires ” 150  “ “ 6,000,000 

Life-rents  and  pensions,  repre- 
senting a capital  of 733  “ “ 29,320,000 


Total 11,902  millions  of  francs,  or  £476,080,000 

The  system  of  raising  loans  from  the  population  at  large,  instead 
from  a few  large  capitalists,  which  the  present  French  Government  in- 
augurated, has  been  very  successful.  Five  loans  of  this  nature,  specified 
in  "the  following  statement,  have  thus  been  created  : 

RattM  of  Rait9  of  Capital  Kumber 

Kominal  UmiA,  Unuo  tubneribed  of  tntb- 

capitnL  8 ptr  cent,  4|  per  cent  for.  ecj-ibere. 

Francs.  f.  c.  f.  c.  Francs. 

First  loan,  March  14,  1854 

(Crimean  war) 250,000,000  65  25  92  50  463,315,400  99,2^ 

Second  loan,  January  8, 1855 

(Crimean  war) 500,000,000  65  25  92  00  2,199,856,170  180,430 

Third  loan,  July  18,  1855 

(Crimean  war) 750,000,000  65  25  92  00  8,652,724,125  816L9T6 

Fourth  loan.  May  7,  1859 

(Italian  war) 600,000,000  60  50  90  00  2,509,689,198  690,230 

Fifth  loan,  January  12,  ISM 

(Consolidation  of  the 

floating  debt) 800,000,000  66  80  None  issued.  4,847,000,000  542,061 

The  funded  debt  of  France  has  increased  in  the  following  proportions 
since  the  year  1851.  It  amounted,  on  January  1st: 

Year  1851,  to  6,345,637,000  francs,  or  £ 213,82.5,000 
“ 1852,  “ 5,616,194,000  220,647,000 

“ 18.53,  6,677,604,000  “ 223,100,000 

“ 1854,  “ 5,669,656,000  “ 226,786,000 

“ 1856,  “ 6,082,877,000  “ 243,316,000 

“ 1856,  “ 7, .55 8,040,000  “ 302,321,000 

“ 1857,  “ 8,031,992,000  “ 321,279,000 

“ 1858,  “ 8,422,096,000  “ 336,883.000 

“ 1859,  “ 8,593,288,000  “ 343,731,000 

“ 1860,  ‘ 9,334,012,000  “ 373,360,000 

“ 1861,  “ 9,719,176,000  “ 388,767,000 

“ 1862,  ‘‘  9,924,874,000  “ 396,994,000 

“ 1863,  “ 12,080,235,000  “ 483,209,000 

In  consequence  of  the  recently  promulgated  French  law  of  rent  con- 
version, by  which  the  holders  of  4-^  per  cent,  stock  are  enabled  to  ex- 
change it  for  3 per  cent.,  the  floating  debt  of  France  has  of  late  been 
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considerably  lessened.  On  the  other  hand,  the  araonnt  of  perpetual 
charges  of  the  same  nature,  as  the  interest  on  the  pnblic  debt,  such  as 
life-rents  and  pensions,  is  continually  augmenting.  In  the  Budget  for 

1861,  the  number  of  state  pensioners  was  set  down  at  130,544,  and  in 
that  of  1862,  at  133,212,  the  life-rents  and  crown  pensions  amounting 
to  73,279,  350  francs,  or  £2,931,1 74,  representing  a capital  of  733,000,000 
francs,  or  £29,320,000. 


III. — Austria. 

To  the  revenue  of  the  empire,  the  German-Slavonic  population  con- 
tributes about  65  per  cent.,  the  kingdom  of  Hungary  25  per  cent.,  and 
Lombardy-Venice  about  6 per  cent.*  The  monopoly  of  the  Govern- 
ment for  the  sale  of  tobacco,  one  of  the  principal  items  of  revenue,  lias 
existed  since  the  year  1670.  This  source  of  income  has  been  continually 
increasing  of  late  years. 

The  largest  item  of  expenditure  is  the  interest  on  the  public  debt. 
This  debt  has  grown  up  gradually  since  the  middle  of  the  last  century. 
At  the  end  of  the  Seven  Years’  War,  in  1763,  Austria  had  a debt 
of  150,000,000  of  florins,  which  grew  to  283,000,000  in  1781,  and  at 
the  commencement  of  the  French  Revolution,  in  1789,  had  risen  to 
349,000,000.  From  this  period  the  debt  grew  in  extraordinary  proportions. 
From  1789  until  1863,  tnere  was  not  a single  year  in  which  the  revenue 
of  the  state  came  up  to  the  expenditure.f 

The  following  was  the  amount  of  the  Austrian  public  debt,  of  each 
description,  at  the  end  of  the  year  1860  : — 

Description  of  Debt.  Amount  of  Debt  Consolidated  Debt. 


Autdrian 

Old  debt. — Lottery  loans.  Fhorinn. 

Bearing  interest 85,365,810 

Not  bearing  interest 163,995 

Other  debt,  baring  interest 934,271 

Obligations  (to  be  repaid)  not  bearing  interest 853,292 


Total  old  debt Florins  87,317,368 


New  debt. — Terminable  (date  of  repayment  not  determined). 

Bearing  interest 1,621,502,725 

Not  bearing  interest 32,769 

Terminable  (date  of  repayment  fixed). 

Bearing  interest. 194,065,162 

Not  bearing  interest 24,166,451 


Total  new  debt 1,839,767,107 


Floating  debt 362,285,895 


Lombardo-V enetian  debt 7 0, 866,486 


Total  debt Florins  2,360,236,856 

Or  about... £ 224,000,000 


* Baron  Yon  Scbmerling,  in  a speech  before  the  Reichsrath. — Fienna  Gazette, 
Nov.  15,  1862. 

f Ozfimig,  Statist.  Ilandbuch  der  Oesterrelchischen  Monarchic. 
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The  Anstrijin  Budget  was  settled,  np  to  the  year  1863,  from  the  first 
of  November  to  the  last  day  of  October  every  year.  A change  was 
introduced  in  1863,  wlicn  it  was  arranged  that  for  the  future  the  finan- 
cial accounts  of  the  empire  should  run  current  with  the  ordinary  year. 
To  accomplish  the  change,  the  Budget  estimates  for  1863-64  were  for 
fourteen  months,  from  November  1,  1863,  to  the  last  day  of  December, 
1864.  The  revenue  for  this  period  of  fourteen  months  was  estimated 
at  670,047,335  florins,  and  tlie  expenditure  at  609,447,289  florins,  leav- 
ing a deficit  of  39,399,954  florins,  to  be  covered,  with  part  of  former 
deficits,  by  the  loan  of  70,000,000  florins.  The  various  details  of  reve- 
nue and  expenditure  in  the  financial  year  1863-64  were  regulated  upon 
the  revised  Budget  of  the  year  1863,  given  in  the  following  table: 


Expenditure  of  Austria  in  the  year  1863. 


Civil  list 

. .Florins  7,458,700 

£ 760,737 

Rcichscrath 

72P.537 

74,106 

Cabinet 

76,000 

7,762 

Council  of  State 

151,837 

16,487 

Foreign  Affairs 

2,486,150 

263,587 

Ministry  of  State 

Ministry  lor  Kcclesiastical  Affairs.. 

25,727,580 

2 624,213 

4,724.500 

481.899 

Provincial  Chancelleries 

18,572,186 

1,894,358 

Ministry  of  Finance 

21,684,766 

2 201.646 

“ “ Justice 

9,150,5«7 

933,367 

“ “ Police 

2,646.676 

269,867 

Commerce 

4,613,142 

470,510 

Other  branches 

1,386.200 

131,392 

War 

107,023,000 

10,916,306 

War  special  revenue 

5,777,000 

589,254 

Navy 

10,481,619 

1,069,125 

Quotas  of  interest  to  companies. . . 

. 4.843,050 

• • • • 

493,991 

Interest  on  debt. 

113, 698, 750 

11,596,272 

Old  debts 

18,870,500 

1,924,791 

Railway  telegraphs 

6,061,961 

616,320 

Loss  on  bills  rmd  coin 

Revenue  of 

7,118,420 

Austria,  1863. 

726,079 

Direct  Taxes. 

Land  tax.. 

.Florins  62,481,200 

= 

£6.373,082 

Buildings  tax 

19,261,300 

1,96 -,653 

Trade  tax 

593,120 

Poll  tax 

5,271,000 

537,640 

Legacy  tax 

29,500 

3,009 

Income  tax 

15,157.700 

1,546,085 

Taxes  on  military  quarters 

183,510 

Indirect  Taxes. 

Excise 

57.678,700 

6,923,227 

Customs 

15,247,515 

1,565,246 

Salt 

33,059,600 

3,372,079 

Tobacco 

30,901,470 

3,151,947 

Stamps 

13,116,519 

1,337,884 

Taxes  on  legal  professions. 

2,169,706 

Lotteries 

6,034,400 

615,513 

Post-office 

3,7H200 

378.850 

Tolls 

2,928,600 

298,717 

Stamping  metals.  

106,010 

6.783 

Venetian  d \es 

ia,813 

IruUre(;i  taxes  on  military  quarters.,  155,564 

15,867 

Revenue  from  State  lands. 

776,748 

0-her  receipts  , . . . 

2,874,520 

29.3,201 
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The  population  of  Austria  is  divided,  with  respect  to  race  and  lan- 
guage, into  the  following  nationalities,  according  to  an  official  estimate 


Gerrnans 8,200, 000^ 

Bohemians,  Moravians,  and  j 

Slovacks 3,600,0001 

Poles 2,200,000! 

Russians 2,800,000 

Slavonians 1,210,000 

Croats 1, 360,000 1 


Servians 1,470,000 

Bulgarians 25,000 

Maj^ars 5,050,000 

Italians  (inclusive  of  Latins  and 

Friauls) 3,050,000 

Eastern  Roumans 2,700,000 

Members  of  other  races 1,430,000 


According  to  the  last  census,  the  number  of  noblemen  in  the  Austrian 
States  amounts  to  250,000.  Hungary  possesses  the  greatest  number, 
having  163,000,  among  whom  are  mentioned  4 princely  families,  84  with 
the  title  of  Count,  76  of  Baron,  and  300  simple  nobles.  Galicia  has 
24,900  noblemen;  Bohemia,  only  2,260,  which  are  divided  into  14 
princely  families,  172  Counts,  and  80  Barons. 


Trade  and  Committee  of  Austria. 


The  total  value  of  the  imports  and  exports  of  Austria  was  as  follows, 
during  the  twelve  years  from  1851  to  1862  : 


Tear. 

Jmporte, 

Florlnn. 

JCrporte, 

Florins. 

Year, 

Import*. 

Florins. 

EaeporU. 

Florins. 

1851... 

.158,074,603  .. 

..  136,524,444 

1857. 

...292,995,251  .. 

..  242,863,731 

1852... 

.209,329,840  .. 

..  195.804,828 
..  228,924,871 

1858. 

...308,285,929  .. 

..  275,699,871 

1853... 

.207,262,290  .. 

1859. 

...268,227,783  .. 

..  292,363,721 

1854. . . 

.219,165,017  .. 

..  228,440,293 

1860. 

...231,226,702  .. 

..  305,197,493 

1855... 

.248,288,157  .. 
.301,144,329  .. 

..  244,134,142 

1861. 

...235,847,067  .. 
...214,918,496  .. 

..  307,680,136 

1866... 

..  263,928,641  | 

1862. 

..  333,853.018 

The  chief  commodities  imported  into  the  United  Kingdom  from 
Austria  arc  corn  and  flour,  hemp,  tallow,  glass  beads,  olive  oil,  quick- 
sdver,  currants,  cream  of  tartar,  lard,  seed,  sumach,  sponge,  wood,  and 
wool.  In  1802,  the  total  value  of  the  imports  amounted  to  £1,179,802  ; 
in  1861,  to  £1,246,046;  and  in  1860,  to  £986,364. 


IV. — Dsnmark. 

The  Budget  of  the  Danish  monarchy — including  the  duchies — for  the 
financial  year,  April  1,  1862,  to  March  31,  1863,  amounted  to— 


Income 16,880,391  rixdollars,  or  £1,841,499 

Expenditure 16,636,241  1,8 14,864 


Nearly  onc-half  of  the  income  was  produced  by  customs  and  indirect 
taxes.  About  two-thirds  of  the  expenditure  consisted  of  the  two  items, 
interest  on  public  debt  and  standing  army;  the  former  amounting  to 
5,736,400  rixdollars,  or  £625,790,  and  the  latter  to  4,270,206  rixdollars, 
or  £466,021.  The  navy  was  kept,  during  the  financial  year,  1862-63, 
at  an  expense  of  1,949,162  rixdollars,  or  £212,636,  but  cost  more  than 
double  the  amount  during  the  following  year,  on  account  of  the  war  with 

♦ Arenstein,  Dr.  Jos.,  Oeaterreich.  in  der  Weltaiisstellung.  Vienna:  Imperial 
Printing  OfGce.  1862. 
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Austria  and  Prussia,  The  total  expenditure  of  the  year  1863-64  was 
considerably  larger,  and  the  revenue  smaller  than  that  of  the  preceding 
period.  At  the  sitting  of  the  Folksthing,  of  June  30,  1864,  the  minis- 
ter of  finance  stated  that  the  public  expenditure  during  the  preceding 
six  months  had  exceeded  the  revenue  to  the  extent  of  18,221,509  rix- 
dollars,  or  above  £2,000,000.  The  financial  estimates  for  the  year  com- 
mencing April  1,  1866,  and  ending  March  31,  1866,  which  were  laid 
before  the  Folksthing,  October  8,  1864,  give  the  calculated  revenue  at 
8,722,301  rixdollars,  or  £969,144,  and  the  expenditure  at  6,161,281  rix- 
dollars,  or  £684,587.  The  loss  of  Schleswig-Holstein  and  Lauenburg,  it 
appears  from  these  estimates,  has  brought  down  the  revenue  of  Den- 
mark to  one-half  of  the  former  amount.  The  annual  Budgets  of  Den- 
mark show  large  deficits,  amounting  in  1849  to  10,235,911  rixdollars; 
in  1850,  to  9,888,817  rixdollars,  and  little  less  in  the  following  years. 
The  kingdom  was  saved  from  financial  disorder  by  the  payment,  in 
1856,  of  the  sum  of  30,476,325  rixdollars,  or  £3.324,632,  given  in  pur- 
chase of  the  Sound  dues.  To  this  sum  Great  Britain  contributed  the 
principal  share,  amounting  to  exactly  one-third.  The  capital  w^as  chiefly 
employed  to  pay  oflf  a part  of  the  national  debt.  There  still  remained, 
on  March  31,  1862,  a debt  of  98,261,793  rixdollars,  or  £10,726,179,  to 
which  was  added,  in  January,  1864,  a new  loan  of  £1,200,000 — issued 
at  93 — to  cover  the  cost  of  the  war. 

Population. — ITic  territory  of  the  crown  of  Denmark,  which  con- 
sisted, according  to  the  treaty  of  London,  of  May  8,  1852,  of  the  king- 
dom of  Denmark,  together  with  the  duchies  of  Schleswig-Holstein  and 
Lauenburg,  has  been  reduced  by  the  peace  preliminaries  of  Vienna,  of 
August  1,  1864,  to  the  limits  of  the  kingdom.  The  latter  has  an  area 
of  14,493  English  square  miles,  with  a population  of  1.600,551,  accord- 
ing to  the  census  taken  on  February  1,  lOOO.***  The  financial  losses  pro- 
duced by  the  late  war  are  estimated  at  twenty  millions  Danish  dollars, 
or  £2,200,000  sterling. 

The  public  debt  of  Denmark  for  the  years  1860-1863  was  as  follows : 


1860  Rix-dollars,  102,974,000  = £ 11,584,000 

1861  “ 98,261,000  11,054,000 

1862  “ 96,322,000  10,836,000 

1863  “ 96,734,000  10,770,000 


V. — Germany. 

Trade  and  Commerce. — ^The  Zollvercin  includes  at  present  the  whole  of 
the  States  of  the  Confederation  except  Austria,  the  two  duchies  of  Meck- 
lenburg, Holstein,  Lichtenstein,  and  the  free  cities  of  Hamburg,  Lubeck, 
and  Bremen.  The  whole  of  Prussia  forms  part  of  the  2Jollverein,  includ- 
ing that  portion  not  belonging  to  the  Confederation. 

According  to  the  census  of  1858,  the  cotton  manufacturers  in  the 
Zollverein  employed,  at  that  time,  300,000  men,  women,  and  children. 
In  that  number  Bavaria  stands  for  30,656,  of  whom  7,194  were  cra- 

♦ Kongelif^  dansk  Hof  och  Stats-calendcr,  1861. 
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ployed  in  33  spinning-mill?,  and  4,016  in  weaving;  10,688  masters 
worked,  on  their  own  account,  19,141  looms,  with  the  aid  of  8,758 
workmen.  Saxony  had  11,500  workmen,  engaged  in  the  cotton  trade. 
The  cotton  manufacture  in  Prussia,  exclusive  of  the  printing,  dyeing, 
and  dressing  of  wove  goods,  occupied,  in  1858,  11,263  persons — 6,933 
employed  in  127  spinning-mills;  28,220  in  715  manufactories,  contain- 
ing 4,747  steam  or  18,644  hand  looms;  38,078  masters  working,  for 
their  own  account,  76,269  looms,  with  the  aid  of  38,032  journeymen. 

The  following  are  the  official  returns  of  the  customs  revenue  of  the 
Zollvercin  during  the  years  1847-60.  The  division  of  this  revenue  is 
given  under  Prussia.  The  very  limited  amount  of  imports  and  exports, 
considering  the  population,  is  chiefly  owing  to  the  high  duties  imposed 
by  the  German  Customs  League  being,  in  some  instances,  almost  pro- 
hibitory. In  1859,  Prussia  laid  before  the  Congress  of  the  Zollverein  a 
programme  for  the  modification  of  the  tariff*,  proposing  to  exempt  totally 
all  raw  materials  and  provisions  from  import  duty,  and  to  reduce  con- 
siderably the  duties  on  foreign  manufactures;  but,  as  the  decision  of  the 
Zollverein  is  based  on  the  liberum  veto,  like  that  of  an  English  jury,  the 
conference  was  protracted  for  upwards  of  fifteen  months,  without  having 
arrived  at  any  definite  result. 


Y€or9, 

Import 

rerenue. 

Thalers. 

Erpori 

rftentte. 

Tlialers.* 

Year$, 

Import 

reeenue, 

Thalvrs. 

Eirpori 

revenue. 

Thalers.* 

1847... 

..26,924.004  

812,452 

367,897 

1855.... 

.26,043,782  

214,003 

227,085 

1848... 

..22,774,232  

1856.... 

.26,358,054  ... 

1849... 

..23,698,645  

368^349 

1857 

.26,43.3,225  ... 

....  198,613 

1850... 

..23,022,736  ... 
..23,216,951  

297,162 

1858  ... 

.26,302,339  ... 

243,348 

1851... 

264,989 

1869 

.23,475,011  ... 

251,001 

1852... 

. 24,327,930  

329,920 

1860 

.24,102,244  ... 

272,469 

1853... 

..22,050,044  

..23,024,723  

295,281 

1861 

.24,745,995  ... 

131,654 

1854... 

245,431 

1362 

.25,703,236  ... 

143,386 

VI. — Belgium. 

The  public  revenue  and  expenditure  of  Belgium  has  averaged  for  the 
last  few  years  the  sum  of  150  millions  of  francs,  or  6 millions  sterling. 
The  following  were  the  chief  items  of  the  revenue  and  expenditure  of 
1863: 

Revenue  o/ 1863. 

Francs  18,886,290  £ 765,452 

10,506,000  420,200 

4,015,000  160,200 

14,375,000  672,200 

26,755,000  1,070,200 

30,320,000  1,212,800 

4,480,000  ...  179,200 

2,960,000  118,400 

29,685,000  1,183,400 

10,708,500  428,340 

624,700  24,988 


Land  tax 

Income  tax 

Tax  on  trade  licenses . . . 

Customs 

Excise  duties 

Enregistrement  and  fines 

Domains 

Post-office 

Railways 

Stamps,  etc 

Miscellaneous  items 


Total  revenue Francs  153,214,490  £ 6,125,380 


^Tlie  thaler  is  equal  to  about  72  cents. 
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Expenditure  of  1808. 


Public  debt Francs 

Civil  list  and  crown  dotations 

Ministry  of  Foreign  Affairs 

**  the  Interior 

“ Finances 

“ Justice 

Public  Works 

“ War 

Miscellaneous  items 


40,422,010 

4,201,390 

3,356,802 

9,482.880 

12,775,050 

13,280,117 

25,759,809 

33,292,132 

2,606,200 


. . .£  1,616,880 
168,056 
134,264 
379.315 
511^002 
531.205 
...  1,030,392 

...  1,331,685 

102,480 


Total  expenditure Franca  145,176,390  £ 5,805,279 


The  following  was  the  total  amount  and  rate  of  interest  of  the 
debt  of  Belgium  on  May  1,  1861 : 


Nominal 

Description  of  Debt,  capital. 

Part  of  Dutch  debt Franca  | 220  106  632 

Canals,  roads,  and  railways 16,016,000 

Railways,  original  amount  50,850,800  francs 30,775,333 

War  indemnity,  original  amount  7,624,000  francs 

Town  of  Brussels 6,000,000 

Conversion  of  6 per  cents  of  1832,  and  treasury  bonds 71,767,682 

Reimbursement  to  Holland  of  a nominal  capital  of  169,312,000, 

at  2i  per  cent 74,577,500 

Conversion  of  the  5 per  cent  loans  of  1840,  1842,  1848,  and  of 

Treasury  bonds 150,433,700 

Conversion  of  5 per  cent  loan  of  1852,  and  issue  of  45,000,000 

francs  loan  for  public  works 68,879,000 


TotaL. Francs  655,486,047 

Or £ 26,219,442 


The  debt  is  paid  off  gradually  by  the  surplus  of  income  over  expend- 
iture, and  the  operation  of  the  sinking  fund,  or  caisse  d’amortisscnient/^ 
On  September  1,  1864,  the  total  debts  had  been  reduced  to  639,000,000 
francs,  or  £26,560,000.  It  is  calculated  that  in  the  year  1884  the  net 
income  of  the  state  railways  will  be  sufficient  to  pay  the  entire  interest 
of  the  debt. 

Population. — The  population  of  Belgium  has  increased  very  steadily 
since  the  establishment  of  the  kingdom  in  1830.  The  following  table 
shows  the  state  of  the  population  on  December  31,  1830,  1840,  1850, 
1860,  and  1863,  together  with  the  births  and  deaths,  and  the  density  of 
population  per  square  kilometre  : 

PopmloUon^ 


Dec.  81. 

Population, 

Dirihe, 

DmUim, 

square  kilometre. 

1830.. . 

.4,064,235  .... 

..4,073,162  

131,676 

104,229 

118 

1840.. . 

138,162 

103,902 

138 

1850... 

..4,426,202  .... 

131,416 

92,820 

150 

1860... 

. .4,731,957  

144,668 

92,871 

161 

1863... 

..4,894,071  

156,564 

107,096 

166 
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VII. — POBTDOAL. 

Tlic  credit  of  Portiipal  in  at  a low  point,  although  the  public  debt  is 
less  than  two  hundred  millions  of  dollars.  The  hist  quotation.s  of  Portu- 
guese three  per  cent,  stocks  were  46|^  a 46.  The  annual  revenue  of  Por- 
tugal amounted,  on  the  average  of  the  last  ten  years,  to  £;t,000,000 
sterling,  while  the  average  expenditure  during  the  same  period  was  about 
£2,500,000  more.  The  estimated  revenue  of  the  kingdom  for  the  finan- 
cial year  1863-1864  amounted  to  16,371,000  milreis,  or  £3,415,857, 
derived  from  the  following  sources: 

Direct  taxes,  1863-4. . .’ milreis  4,792,000 


Indirect  taxes 8,076,700 

Miscellaneous  receipts 2,069,500 

Deductions 435,100 


Total milreis  16,372,300 

equivalent  to  £3,415,000,  or  about  fourteen  millions  of  dollars.  The 
deductions  in  the  revenue  are  made  up  chiefly  of  voluntary  gifts  of  the 
king  ami  members  of  the  royal  family.  Thus,  Luis  I.  returns  annually 
the  sum  of  26,000  milreis  into  the  public  exchequer  from  bis  assigned 
civil  list;  King  Ferdinand,  30,000  milreis;  and  the  other  members  of  the 
reigning  family,  40,000  milreia 

The  revenue  has  not  much  risen  for  the  last  thirty  years.  It  was 
11,940,000  milreis  in  1834;  two  millions  less,  or  9,843,000  in  1644; 
and  10,793,000  milreis  in  1854.  In  the  financial  year  1858-59  the 
public  income  amounted  to  12,206,000  milreis,  and  in  1860-61  to 
12,504,534  milreis,  or  £2,813,500. 

The  public  debt  of  Portugal  is  commonly  divided  into  a home  debt 
and  foreign  debt,  and  was  as  follows,  on  June  30  of  each  of  the  years 
1860,  1861,  and  1862. 

I860.  1861.  186!. 

Home  debt niilreia  69,503,000  ....  66,288,560  ....  81,687,700 

Foreign  debt 65,760,000  64,958,450  68,166,000 

Total milrei*  126,263,000  131,247,000  149,853,70 

The  debt  in  1862  was  149,853,700  milreis,  which  is  equivalent  to  about 
£33,717,000  sterling,  or  one  hundred  and  sixty-three  millions  of  dollars. 

' « 

VIII. — ^Prussia. 


The  revenue  and  expenditure  of  the  kingdom  of  Prussia,  since  th® 
establishment  of  the  Parliamentary  system,  has  been  as  follows: 


Year§. 

Setenus. 

Tbalers. 

BKptwMure. 

Thnlcra. 

Yeftrt. 

Rettnne, 

Thalerft. 

BrptndUvrt. 

Thalers. 

1849  

86,993,281  ... 
90,721,860  ... 

91,601,281 

1861  ... 

. 134,641,701  ... 

. 139,327,337 

1861  .... 

93,794,433 

1862  . . . 

. 136,623,411  . .. 

. 139,908,411 

185:i  .... 

97,558,698  . . . 

101,159.163 

1863  . . . 

. 141.333,738  . .. 

. 14.5,833,738 

1865  

106,953,312  . . . 

109.836,632 

1864  . . . 

. 137,744,159  ... 

. 1:19,844,159 

1867  

120,242,312  ... 

120,242,312 

1865  . . . 

. 160,714,036  . . . 

. 161,821,653 

1859  .... 

130,399,288  . . . 

131,869,288 
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The  last  four  years  arc  merely  Government  estimates,  not  sanctioned  by 
the  Diet  In  the  former  financial  estimates  laid  before  the  Chambers 
every  session,  the  income  and  expenditure  were  nearly  always  calculated 
to  be  equal;  but  the  extraordinary  expenditure,  admitted  afterwards,  occa- 
sioned a considerable  deficit  in  each  year. 

The  public  debt  of  the  kingdom  of  Prussia,  according  to  the  official 
report  laid  before  the  House  of  Deputies,  in  the  session  of  1862,  was  as 
follows  on  January  1,  1862  : 

Thalers. 

1.  Consolidated  debt  of  May  2,  1842  (Staatschuldscheine) . . 82,722,200 


Voluntary  loan  of  the  year  1848 6,074,600 

Loans  of  1860, 1862,  1853,  1854 46,716,000 

Preference  loan  of  1855... 13,560,000 

Railway  loan  of  1855 7,267,300 

Loans  of  1866  and  1857 23,697,800 

Two  loans  of  1 859,  at  6 per  cent 40,400,000 

Deposited  securities 5,600,000 

Loans  of  the  years  1864  and  1865 27,000,000 

Debt  to  army  widows’  fund 890,400 


Total  debt  bearing  interest thalers  264,828,400 

2.  Bank-notes,  called  Kassen-Anweisungen” 15,842,300 

3.  Provincial  loans 4,316,600 

Loans  for  state  railways 19,365,000 


Total  debt  of  the  kingdom  in  1862.  .thalers  301,342,300 
equivalent  to  about  forty-three  millions  sterling,  or  over  two  hundred 
millions  of  dollars. 

The  loan  of  1864  amounted  to  17,000,000  thalers,  and  that  of  1865 
to  10,000,000  thalers,  so  that  the  total  public  debt  of  the  kingdom,  at 
the  end  of  1865,  was  801,342,300  thalers,  or  £43,241,795. 

The  national  debt  of  Prussia  dates  from  the  reign  of  Frederick  Wil- 
liam II.  King  Frederick  IL,  called  the  “Great,”  left  at  his  death  a 
treasure  of  seventy-two  millions  thalers,  which  not  only  was  spent  during 
the  eleven  years’  reign  of  his  successor,  but  a debt  incurred  of  fifty  mil- 
lions. King  Frederick  William  III.  at  firat  succeeded  in  reducing  this 
debt  to  less  than  thirty  millions;  but  the  subsequent  wars  with  Napo- 
leon I.  again  increased  the  national  liabilities.  The  debt  amounted  to 

63.495.000  thalers,  or  £7,642,000,  in  the  year  1805,  and  had  risen  to 

217.975.000  thalers,  or  £31,139,300,  in  1813.  The  French  Government 
had  to  pay  one  hundred  and  forty-five  millions  of  francs  to  Prussia,  for  war 
expenses,  according  to  the  stipulations  of  the  Treaty  of  Paris,  and  by 
these  means,  and  subsequent  large  reductions  in  the  expenditure,  the 
national  liabilities  were  reduced  to  82,722,200  thalers,  or  £11,817,457, 
which  sum  was  formed  into  a consolidated  debt  by  the  law  of  May  2, 
1842. 

Russia  maintains  an  army  of  812,000  on  a peace  footing,  and  1,135,975 
men  on  a war  footing.  Austria  usually  m^ntains  a peace  establishment  of 
288,C61  men,  which  of  late  has  been  increased  to  476,299,  and  in  war  time 
generally  exceeds  800,000  men.  The  Prussian  army  generally  comprises 
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208,676  men,  bnt  in  war  time  this  is  raised  to  a mobilized  army  of 
609,669,  and  a reserve  (drawn  from  the  Landsturm)  of  104,414  men. 
The  other  parties  to  the  probable  struggle  (the  powers  which  must  assist 
in  deciding  whether  the  Danish  duchies  shall  be  Prussian,  German,  or 
Danish),  the  German  Confederation,  comprises  the  kingdoms  of  Saxony, 
Bavaria,  Wuiiemberg,  and  Hanover,  and  the  electorates  of  Uesse-Darra- 
stadt,  Baden,  Hesse,  Mecklinhurg-Schwerin,  and  Mecklin-Strelitz,  with  a 
host  of  other  minor  duchies  and  principalities.  Their  armies  may 
amount  on  the  whole  to  about  250,000  men,  each  contingent  of  which  is 
under  difierent  commanders,  and  moved  by  diflferent  interests. 

The  licich  usually  appoints  a commander-in-chief  when  the  States  in 
the  Confederation  decide  for  war;  but  the  feelings  of  the  political  prin- 
cipals of  the  combined  armies  clash  so  frequently,  that  it  is  almost  im- 
possible to  utilise  their  otherwise  great  strength.  Italy,  another  probable 
party  to  the  anticipated  contest,  has  a standing  array  of  400,000,  and 
could  easily  raise  2U0,000  more  and  keep  them  in  the  field.  Excluding 
Russia,  France,  Belgium,  Denmark,  Sweden,  and  Norway,  and  the  armies 
of  several  other  countries  which  will  likely  take  the  field  if  war  breaks 
out,  it  would  therefore,  from  this  statement,  be  participated  in  at  its  out- 
aet  by  no  less  than  2,363,000  men ! 


IX. — Russia. 

Estimated  Revenue  for  the  Year  1864, 


Ordinary  Eevenue. — ^Taxes,  direct ^ 6,809,915 

Indirect— Excise,  £21,335,300;  Customs,  £5, 350, 770. .26, 686, 070 

Duties  and  stamps 1,997,847 

Royalties. — Mines 37  6, 1 62 

Mint 376,976 

Post-office 1,166,596 

Telegraphs 294,733 

State  Domains  and  Property. — Rents  from  crown  lands,  hold 

by  peasants 4,445,131 

Railway,  Moscow  to  St.  Petersburg 1,437,058 

Forests 515,516 

Misoellnneous. — Lands  and  mines 1,537,015 

Miscellaneous  receipts 699,826 

Contributions  to  treasury  by  town  corporations ) ^ 230  327 

State  charges  on  provinces f ’ 

Surplus  revenue  of  the  kingdom  of  Poland 472,500 

Revenue  of  the  Trans-Caucasus 618,048 

Produce  of  schools  of  agriculture,  printing,  fines,  eta.  1,335,655 

Receipts  from  sale  of  spirits  at  Government  distilleries  132,450 

Sale  of  forage,  stores 254,651 

Reimburaement  of  divers  expenses 663,067 

Miscellaneous 204,860 


Total  ordinary  revenue £ 53, 191,300 

Extraordinary  Revenue. — Exchequer  bills 2,700,000 

Anglo-Dutch  loan,  1864 4,272,919 


Total  gross  revenue £ 60,164,219 
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The  credit  of  Russia  of  late  years  bas  been  rigidly  maintained,  and  is 
now  equal  to  that  of  any  European  government  Russian  five  per  cents 
are  now  quoted  at  91  (g)  92.  The  revenue  and  expenditure  of  the  Rus- 
sian empire  in  each  of  the  years  1862-4  were  as  follows,  according  to 
the  Budget  estimates  of  the  Ministry  of  Finance : 


Revtnue.  Stptnditure. 

Yean.  Silver  Bonblos.  £ Silver  Boublea.  £ 

1862 295.861,800  = 46,844,700 310,619,700  = 49,181,000 

1803 347,867,800  = 66,079,000 347,867,800  = 55,079,000 

1864 401,094,700  = 60,164,200 401,094,700  = 60,164,200 

The  financial  eetimate  for  1864  divides  the  revenue  as  well  as  expend- 

iture, after  the  model  of  the  French  Budget,  into  ordinary  ” and  ‘‘ex- 
traordinary.^’ Reduced  to  pounds  sterling,  the  aggregate  revenue  is  h 
little  over  sixty  millions  sterling;  the  expenditures  about  the  same. 

The  gross  ordinary  revenue  of  the  Russian  empire  daring  the  year 
1864  was  estimated  at  £53,191,300,  and  the  gross  expenditure  at 
£60,164,219,  showing  a deficit  of  £6,972,919,  which  would  be  covered 
by  an  issue  of  exchequer  bills  to  the  extent  of  £2,700,000,  and  by 
£4,272,919  of  an  Anglo-Dutch  loan  of  £6,000,000,  issued  at  85,  con- 
tracted in  April,  1864,  with  Messrs.  Baring,  of  London,  and  Hope  & 
Co.,  of  Amsterdam.  To  this  was  added  an  internal  loan  of  100,000,000 
roubles,  issued  in  January,  1865.  The  100,000,000  were  issued  in 
bonds  of  the  value  of  100  roubles,  bearing  interest  at  5 per  cent.  These 
bonds  are  redeemable  in  sixty  years  by  means  of  drawings  two  of  which 
will  be  held  annually  for  the  first  thirty  years,  and  one  drawing  annually 
during  the  succeeding  thirty  years.  At  these  drawings  the  prizes  will 
range  from  120  roubles  upwards,  payable  at  Amsterdam,  and  the  total 
sum  distributed  at  each  drawing  is  to  amount  to  600,000  roubles. 

According  to  an  official  report  of  the  Minister  of  Finance,  dated 
November  7,  1861,  the  national  debt  of  Russia  consisted  of; 


Funded  foreign  debt 

Dutch  loan,  at  6 per  cent.  (42,921,000  florins) Roubles  23,540,000 

English  loan,  at  44  per  cent.  (£9,500,000) 61,100,000 

“ “ at  3 “ (£7,000,000) 44,800,000 

Rothschild  loan,  at  6 per  cent.  (£15,000,000) 95,000,000 

Foreign  loans,  contracted  at  various  periods.. 129,157,700 


Total  foreign  debt 353,597,700 

Funded  borne  debt. — Loan  at  6 per  cent. . . 73,993,847 

Exchequer  bills,  at  4 per  cent 22,863,658 

Liabilities  to  banks 129,759,492 


Total 226,616,997 

Floating  debt. — Treasury  bills 325,000,000 

Poland  and  Finland 93,000,00o 


Total,  year  1861 418,000,000 

Equivalent  to  abont  sixty  millions  sterling. 
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Estimated  Expenditure  for  the  year  1864. 
Ordinary  Expenditure. — Public  debt — Extinction  and  interest  of  foreign 


loons  £ 4,633,420 

Extinction  and  interest  of  internal  loans 4,312,240 

Expenses  of  superior  state  department 180,518 

Church — Pay  of  clergy,  £599,178 801,291 

Imperial  household  and  civU  list 1,163,316 

Foreign  office,  diplomatic  and  consular  service 3 14:,  109 

Army — Pay,  rations,  forage,  clothing,  etc 17,992,605 

Navy — Pay,  victualling,  dothing,  ship-building,  etc 3,252,650 

Finance  Department — Pensions  to  widows  and  orphans 2,298,817 

Subventions  to  companies  and  towns 324.406 

Construction  of  factories  for  casting  guns 117,300 

Compensations : to  Denmark,  for  Sound  dues ; to  Poland, 

for  abolition  of  custom-houses 630,415 

Extraordinary  disbursements  of  treasury 600,000 

Extraordinary  disbursements  of  provinces 551,843 

Central  and  local  administration  of  finance 657,858 

Miscellaneous 260,353 

Expenses  of  collecting  revenue. — Direct  taxes 2,826,033 

Department  of  Domains. — Central  and  local  administration, . . 543,087 

Grants  of  rents  to  servants  of  the  crown 251,580 

Forests,  farms,  surveys,  etc 573,213 

Committee  of  Southern  colonies 26,002 

Homo  office, — ('entral  administration,  censorship  of  press,  etc.  1,81  s, 835 

Public  instruction. — Central  and  district  administration 58,597 

Universities,  lyceiims,  and  gymnasia 563,164 

District,  parochial,  primary,  and  other  schools 194,070 

Grants,  aid  to  professors 120,77  2 

Public  works. — Central  and  local  administration 495,575 

Water  communication 338,984 

Hoads 556,746 

Telegraphs 49,240 

Buildings 201,673 

Guarantees  to  railway  companies 975,000 

Working  of  line  St.  Petersburg  to  Moscow 845,750 

Working  and  extension  of  telegraphs. 294,733 

Expense  of  levying  tolls 16,515 

Post-office,  including  postal  stations,  horses,  etc 1,706,160 

Justice.^ — Senate  and  central  administration 196,232 

Provincial  and  district  courts,  magistrates 644,831 

Law  college  and  divers 132,387 

Comptroller  of  empire,  central  administration 48,938 

Imperial  studs 89,225 

Civil  administration  of  Trans-Caucasus 542,457 


Total  ordinary  expenditure £ 52,702,044 

Anticipated  deficit  in  collection  of  taxes 600,000 

Expenditure  for  Government  establishments. 1,255,028 


£54,557,072 

Extraordinary  Expenditure  (on  account  of  Polish  insurrection) 5,607,147 


Total  expenditure,  year  1864 £ 60,164,219 


Not  fully  included  in  this  account,  though  properly  belonging  to  the 
floating  debt,  are  above  750  nullions  of  paper  money  called  bills  of 
credit,  issued  by  Government  on  the  guarantee  of  all  the  banks  and  other 
credit  establishments  of  the  empire,  united  into  a State  bank  by  imperial 
00 
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decree  of  September  1,  1859.  Tlie  capital  of  these  establishments, 
which  are  under  the  direction  and  supervision  of  the  Minister  of  Finance, 
is  stated  to  amount  to  96,241,618  roubles,  or  £13,748,802.  The  note 
circulation  of  Russia  has  increased  very  rapidly  of  late  years,  while  the 
specie  has  diminished  at  the  same  time.  There  was — 

Noit  Circulation,  Specie. 

In  1856 £53,450,553  18,475,582 

Feb.  1862 106,526,443  12,336,705 

The  guarantee  fund  of  the  note  circulation  amounting  to  more  than 
one-seventh,  it  has  been  found  necessary  to  give  them  a forced  cuirencv. 
Notwithstanding  this  measure,  gold  and  silver  have  been  for  many  years 
at  a premium  varying  from  10  to  15  per  cent. 

The  injury  to  public  credit  through  the  issue  of  paper  money  is  of  oKl 
standing.  In  the  reign  of  Catherine  II.,  the  first  attempt,  on  a large 
scale,  was  made  to  cover  the  annual  deficits  by  a very  liberal  supply  of 
paper  roubles,  the  sum  total  of  which  at  the  death  of  the  Empress,  1796, 
amounted  to  200,000,000.  During  the  subsequent  w’ars  with  France  and 
Turkey,  new  emissions  of  paper  follow’ed,  with  the  consequence  that,  in 
1815,  the  n(»tes  had  fallen  to  418,  that  is,  one  silver  rouble  was  worth 
four  roubles  eighteen  copecs  in  paper.  Great  efforts  were  now  made  by 
the  Government  to  improve  this  state  of  things  by  withdrawing  a p<>rtion 
of  the  paper  from  circulation.  After  ten  years  of  improved  finan- 
cial management,  there  remained,  however,  still  600,000,000  of  notes, 
circulating  at  the  rate  of  three  paper  roubles  to  one  silver  rouble.  As  a 
final  remedy,  the  Imperial  government  withdrew,  in  1843,  the  whole  of 
the  old  paper  money,  introducing  in  its  stead  a new  form  of  bank  notes, 
with  forced  currency.  By  these  and  other  means,  particularly  the  estab- 
lishment of  the  State  bank  above  mentioned,  the  nominal  value  of  the 
paper  money,  called  bills  of  credit,  was  considerably  raised,  so  as  to  stand 
only  at  10  to  15  per  cent,  discount.  However,  as  will  be  seen  from  the 
above  statement,  the  issue  of  paper  money  continues  at  an  increasing 
rate,  the  note  circulation  having  doubled  in  four  years. 


X. — Spain. 

The  Budgets  of  the  kingdom  in  the  six  years  1857-63  have  been  as 
follows  for  each  financial  period  from  July  1 to  June  30 : 

Jterenue.  Expenditure. 

Tears,  Keales.  Reales. 

1857- 1858  1,812,631,400  1,803,300,492 

1858- 1859  1,775,165,393  1,775,155,393 

1869-1860  1,794,731,800  1,786,662,787 

1860- 1861  1,892,344,000  1,887,369,825 

1861- 1862  2,043,368,600  2,036,618,200 

1862- 1863  2,031,569,000  2,021,136,280 

In  the  Budget  for  the  year  1863-64  the  receipts  were  calculated  at 
2,108,638,000  reales,  or  £21,086,380,  and  the  ordinary  expenditure  at 
2,098,692,262  reales,  or  £20,986,922,  with  an  extraordinaiy  expenditure, 
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for  new  roads  and  railways,  of  420,170,348  reales,  or  £4,201,703. 
Finally,  in  tbe  Budget  for  1864-5,  the  estimated  revenue,  ordinary  and 
extraordinary,  was  given  at  £26,276,932,  with  a like  expenditure. 

The  revenue  of  Spain  has  increased  during  the  last  few  years,  and 
continues  to  progress.  In  1822  (when  the  large  English  loans  were 
made  to  Spain  upon  which  the  payment  of  interest  which  accrued  from 
1841  to  1861  is  still  in  dispute  as  the  Spanish  certificate  question”),  the 
total  revenue  of  the  country  was  only  about  £6,000,000  sterling. 


In  1850,  the  revenue  actually  received  was £ 12,722,200 

In  1856,  ‘‘  “ “ “ 14,914,979 

In  1860,  “ “ “ “ 18,923,440 

To  which  sum  should  be  added  “ extraordinary  ” revenue,  de- 
rived from  sale  of  national  property 3,039,247 

In  1864-6,  the  estimated  revenue  was 26,275,932 


Which  sum  included  £4,733,736,  derived  from  recent  sales  of  national 
property,  as  “ extraordinary  ” revenue. 

The  total  amount  of  deficits  during  the  last  twenty  years  in  Spain 
have  accumulated,  and  form  now  a floating  debt  of  about  £10,500,000 
sterling,  as  follows : 


Total  of  accumulated  deficits  previous  to  1849  £ 1,082,097 

from  1850  to  1859 3.513,745 

“ 1859  to  June  30,  1S04 5,900,000 


Total £10,495,842 


During  the  whole  of  this  period  only  one  foreign  loan  for  £3,000,000 
sterling  has  been  negotiated,  the  rest  of  the  deficits  being  covered  by 
internal  loans  and  the  sale  of  church  and  State  property. 

The  army  expenses  of  Spain  form  no  inconsiderable  item  in  the  annual 
expenditure.  Spain  maintains  a force  of  151,000  men  on  a peace  foot- 
ing. Her  navy  consists  of  35  sailing  ships  and  78  steam  vessels,  with 
eleven  hundred  guns.  A large  portion  of  these  vessels  are  unfit  for 
active  service. 

The  total  capital  amount  of  the  public  debt  of  Spain  on  December  6, 
1864,  was  £146,54 1,000  sterling  (much  of  it  bearing  a very  low  interest, 
and  some  none  at  all),  and  the  total  annual  interest  thereon  only 
£3,809,800  sterling.  Of  this  capital,  the  sum  of  £7,652,720  represents 
bonds  issued  by  me  Government  in  payment  of  subventions  to  railway 
companies,  and  £2,722,690  represents  bonds  (*^  obligaciones  de  carre- 
t6ras  ”)  given  in  payment  for  common  roads,  canals,  and  other  public 
works ; whilst  the  sum  of  £17,737,068  sterling  represents  the  amount  of 
stock  created  and  given  to  the  civil,  ecclesiastical,  and  charitable  corpo- 
rations in  exchange  for  their  property,  sold  under  the  law  of  D(‘samor- 
tizacion,”  passed  in  1855.  In  the  course  of  the  year  1864,  the  debt  in- 
creased but  to  the  amount  of  a million  sterling,  according  to  an  official 
return  laid  before  the  Cortes  in  the  session  of  1865.  In  this  return, 
the  total  debt,  on  January  1,  1864,  is  stated  to  have  amounted  to 
14,531,122,478  reales,  or  £145,311,224.  The  public  debt  in  1866  is 
probably  much  larger,  arising  from  the  expenses  pertaining  to  the  pres- 
ent war  with  Chili.  The  finances  of  Spain  are  conducted  more  with  a 
view  to  placing  the  burdens  of  redemption  upon  future  generations.  The 
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total  want  of  confidence  in  the  integrity  of  Spanish  finance  is  indicated 
by  the  current  quotations  of  their  bonds  in  the  London  market,  viz. : — 
Three  per  cents,  41^  @ deferred  three  per  cents,  36^  @ 37^; 

passive  bonds,  27^  @ 28  ; Spanish  certificates,  16^  @ 16^  per  cent. 


XL — Turkey. 

Revenue  and  Expenditure  — The  revenue  of  Turkey  is  chiefly  derived 
from  taxes  of  three  denominations — the  Verghi,  the  Aashr,  and  the 
Roussoumiat.  The  Verghiy  or  poll-tax,  is  a tax  on  the  whole  popula- 
tion, paid  at  a fixed  rate  for  each  house  or  family.  The  collection  is  left 
to  the  heads  of  the  ditferent  comnjunities,  whose  duty  it  is  to  distribute 
the  tax  between  the  rich  and  the  poor,  according  to  their  means.  The 
second  tax,  the  Aashr.  or  tithe,  is  a tax  of  ten  per  cent  upon  the  produce 
of  cultivation.  The  third  tax,  the  Roussoumiat^  is  revenue  derived  from 
the  sale  of  the  customs,  stamps,  the  sale  of  animals,  taxes  on  shops, 
bakeries,  butcheries,  and  mills,  and  from  the  rent  of  lands  belonging  to 
the  Crown.  The  revenue  and  expenditure  of  the  Government  for  each 
of  the  four  years  ending  March  30,  1862-65,  were  as  follows,  according 
to  the  budget  estimates : — 

Year$.  Earpenditvre, 

1861- 62  £11,164.652  £ 12,739,0b8 

1862- 63  16,100,191  13,551,755 

1863- 64  13,684,271  13,495,477 

1864- 66  14,737,231  14,671,238 

The  finances  of  Turkey  have  for  many  years  been  mismanaged.  The 
excess  of  expenditure  over  income,  dating  from  the  year  1850,  has  given 
rise  to  a rather  lar^e  public  debt.  The  liabilities  of  the  Ottoman  Em- 
pire are  divided  into  two  categories — the  External,  or  Hypothecated 
Debts,  contracted,  as  their  designation  implies,  abroad,  and  secured  on 
special  sources  of  revenue ; and  the  Internal  Debts,  known  principally 
under  the  generic  term  of  Consolides,  issued  at  Constantinople  alone,  and 
therefore  dependent  only  on  a compact  between  the  Porte  and  its  sub- 
iects,  and  secured  on  the  general  credit  and  resources  of  the  empire. 
The  External  Debts,  with  the  exception  of  one  loan,  which  was  con- 
tracted in  1855,  and  guaranteed  by  England  and  France,  bear  an  interest 
of  6 per  cent.,  with  a sinking  fund  of  1 and  2 per  cent.  The  Internal 
Debts,  for  the  most  pait,  bear  an  interest  of  6 per  cent,  with  a sinking 
fund  of  2 per  cent.  In  both  cases  the  sinking  fund  is  applied  to  the 
payment  of  obligations  at  par  by  annual  drawings. 

The  foreign  debts  of  Turkey  are  as  follows : — . 


Original 

Amount, 

Intorut, 

Sinking 

Fund, 

Annual 

Chargt, 

1854  . . . 

. £ 3,000,000  . . 

. . . 6 per  cent  . . . . 

1 per  cent.  . 

£ 210,000 

1865  . . . 

. 5,000,000  . . 

. . 4 per  cent 

1 percent  . 

250,000 

1868  . . . 

. 6,000,000  . . 
. 2,070,000  . . 

. . 6 per  cent  

2 per  cent  . 

400,000 

1860  . . . 

. . 6 per  cent 

1 percent  . 

144,900 

1862  . . . 

. 8,000,000  . . 

. . 6 per  cent 

2 per  cent 

640,000 

1863-4. . . 

. 8,000,000  . . 

. . 6 per  cent  

2 per  cent  . 

640,000 

Total. 

.£31,070,000.... 

. . . £ 2,284,900 

A considerable  portion  of  the  increased  debt  of  Turkey  arises  from 
expenses  incurred  m the  Crimean  war. 
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THE  LAW  OF  NOTARIES  PUBLIC. 

The  following  is  the  first  of  a series  of  chapters  prepared  for  this  work,  in  refer- 
ence to  Commercial  Paper,  Notaries  Public,  Liabilities  of  Banks  as  Ool I ecting  Agents, 
Frauds  on  Bankers,  Ac. 


I.  Can  a Notary  demand  Payment  of  a Note  or  Bill  through 
A Clerk? 


1.  To  make  the  demand  valid^  the  agency  need  not  be  created  by  written 
instrurrunt. 

Demand  of  payment  of  commercial  paper  may  be  made  by  any  agent 
duly  authorized,  and  the  agency  for  tliis  purpose  need  not  be  created  by 
written  instrument;  it  is  sufficient  if  made  by  parol.  (Sussex  Bank  vs, 
Baldwin,  2 Harrison^  487 ; Hartford  Bank  vs,  Stbdman,  3 Conn., 
489;  Bank  of  Utica  vs.  Smith,  18  Johns.j  230;  Hunt  vs.  Maybee,  3 
Seld.,  266  ; Freebian  vs.  Boynton,  7 Mass.,  483 ; Hartford  Bank  vs. 
Barry,  17  Maes.,  94 ; Shed  vs.  Brett,  1 Pick.^  401 ; Sbaver  vs.  Lin- 
coln, 21  Pick.j  267  ; Story  on  Bills  of  Ex..,  sec.  360 ; Story  on  Prom. 
NoteSj  sec.  246  / Edwards  on  Bills  cfe  Prom.  Notes.,  400  / Chitty  on 
Bills^  365;  Warren  vs.  Gilman,  17  Maine,  360;  Freeman's  Bank  vs. 
Perkins,  18  Maine,  292 ; Bachbllor  vs.  Priest,  12  Pick.,  399  ; Cole 
vs.  Jessup,  10  N.  Y.  [6  96 ; S.  C.,  10  How.  Pr.,  51 5 ; Jones  vs. 

Fort,  9 J5.  cfc  (7.,  764;  Tennant  vs.  Strachan,  Wood  db  Walk.,  377 ; 
5 Sandf.,  52;  2 Seld.,  209;  7 Cow.,  174.) 

In  Shaver  va.  Lincoln  (21  jPtcA:.,  267),  the  demand  was  made  by  a sheriff, 
who  received  the  note  and  a writ,  with  instructions  to  demand  payment, 
and  in  case  of  non-payment,  then  to  serve  the  writ.  In  this  case  Chief 
Justice  Shaw  used  the  following  language.  “An  exception  was  taken  at  the 
trial,  but  not  relied  on  at  the  argument,  that  the  demand  of  payment  was 
not  made  by  the  holder  personally.  I am  not  sure  that  I understand  the 
ground  of  this  exception.  If  it  was  intended  that  the  demand  was  not 
made  and  the  notice  given  by  a person  duly  authorized,  it  is  answered  by 
the  proof  that  the  witness  was  expressly  authorized  by  parol  to  make  the 
demand  and  to  receive  payment,  and  he  presented  the  note  and  had  it 
ready  to  surrender,  either  to  the  promissor  or  to  the  indorser,  upon  pay- 
ment. Such  authority  was  amply  sufficient,  and  payment  to  the  witness 
would  have  been  a good  discharge.”  It  would  seem  that  the  case  of  the 
Branch  Bank  at  Montgomery,  &c.,  vs.  Gaffney,  has  been  thought  to  dis- 
agree with  the  foregoing,  but  we  do  not  so  understand  it.  For  in  the 
foregoing  the  sheriff  “ presented  the  note  and  had  it  ready  to  surrender, 
&c.,  upon  payment,”  In  that  of  the  Branch  Bank,  &c.,  vs.  Gaffney  (9 
Alabama  R.,  N.  S.,  161),  however,  the  sheriff  does  not  seem  to  have  pre- 
sented the  note,  or  to  have  had  it  ready  to  surrender  upon  payment,  he 
merely  served  ike  writ.  Chief  Justice  Collier,  in  delivering  the  opinion 
of  the  Court  on  this  point,  said ; “ To  make  a demand  good,  it  has  been 
held,  that  it  should  be  made  by  one  who  has  the  indorsed  paper  under  his 
control,  either  as  holder  or  ^eni;  and  that  the  demand  contemplates  a 
readiness  to  receive  the  money,  if  the  party  offers  to  pay  it.  {Chitty  on 
Bills,  384,  385,  401,  402.)  The  writ  or  summons  by  which  a suit  is  com- 
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inenced  does  not  invest  the  officer  to  whom  it  is  addressed  with  authori- 
ty to  receive  the  money — it  is  not,  in  form,  a request  to  pay  it,  nor  does 
it  suppose  that  the  defendant  therein  will  pay  it,  otherwise  than  by  legal 
coercion.  There  was,  then,  no  sufficient  demand  of  the  note,  and  the  no- 
tice, which  was  merely  consequential,  can  avail  nothing.”  (See  ParsoM 
on  Notes  and  Bills^  vol.  1,  p.  359,  note.)  In  the  case  of  the  Hartford 
Bank  vs.  Barry  (1 7 Mass.^  94),  the  note  was  indorsed  by  the  cashier  of  a 
bank,  and  transmitted  to  another  bank,  whose  cashier  caused  the  demand 
to  be  made.  No  evidence  of  any  express  authority  was  offered,  or  of  any 
general  authority  in  such  cases.  Objection  was  made  to  the  demand,  be- 
cause not  made  by  the  holder  or  his  authorized  agent.  Chief  Justice 
Parker,  in  delivering  the  opinion  of  the  Court, said  : “There  is  no  case 
which  requires  that  the  person  making  the  demand  should  be  authorized 
by  letter  of  attorney  ; it  is  sufficient  that  he  has  been  requested  to  per- 
form the  act,  and  that  he  has  the  note  to  deliver  on  payment.  As  to  the 
demand  made  on  the  maker  of  the  note,  and  notice  of  non-payment  to  the 
indorser,  in  the  case  before  us,  we  can  see  no  sound  objection.  The 
cashier  of  the  Hartford  Bank  put  his  official  signature  on  the  back  of  the 
note,  and  sent  it  to  the  cashier  of  the  branch  bank  in  Boston,  for  the  pur- 
pose of  making  the  demand,  and  it  was  by  him  caused  to  be  done.  It  is 
insisted  that  this  act  of  the  cashier  of  the  Hartford  Bank  was  without  au- 
thority from  the  corporation.  But  we  think  that  the  authority  may  be 
implied,  it  being  the  duty  of  cashiers  to  see  to  the  preliminary  measures 
necessary  to  a suit  upon  notes.  A cashier  cannot  transfer  the  property 
of  the  corporation  in  a note,  without  authority  from  them,  or  perhaps 
from  the  directors,  pursuant  to  powers  vested  in  them  by  the  corporation  ; 
but  he  may  do  what  is  requisite  for  the  recovery  of  a note.  The  de- 
fendant in  this  case  has  no  right  to  deny  the  authority  of  the  cashier,  for  the 
corporation  ratify  his  act  by  bringing  the  action  upon  the  act  done  by 
him.  Had  the  note  been  sent  on  without  any  indorsement  by  the  cashier, 
the  demand  would  have  been  good.  The  indorsement  amounts  only  to 
an  authority  to  deliver  the  note  to  the  maker  or  indorser,  as  either  should 
pay  it,  and  the  payment  to  the  person  holding  the  note  under  such  cir- 
cumstances would  have  been  a discharge.”  (Hartford  Bank  va. Barry, 
17  Mass.,  94.) 

2.  The  law  in  England  as  to  demand  of  paym-ent  made  by  a Notary's 
clerk. 

In  England,  the  holder  of  bills  or  notes,  whether  foreign  or  inland, 
himself  or  by  his  agent,  presents  the  same  for  payment  on  the  day  they 
fall  due,  between  nine  in  the  morning  and  five  in  the  evening,  and  if  not 
paid,  he  then  sends  all  his  foreign  bills  to  a regular  notary  public,  who 
sends  one  or  more  of  his  clerks  round  with  such  bills  in  the  evening,  to 
the  respective  drawee’s  residences,  and  then  produces  the  bills,  and  again 
requires  payment,  and  of  the  charges  for  noting,  and  if  not  paid  he  reports 
to  his  principal  the  terms  of  refusal,  and  the  principal  notary  afterwards, 
at  bis  leisure,  or  as  soon  as  required,  draws  up  his  formal  protest.  There 
does  not  appear  to  be  any  decision  in  full  Court,  whether  or  not  such 
demand  by  the  clerk  of  the  notary  is  sufficient.  Mr.  Justice  Bullkr, 
in  the  case  of  Lbftley  vs.  Mills  (4  T.  R.,  175),  appears  at  least  to  have 
doubted  whether  the  notary  himself  ought  not  to  make  the  demand 
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but  it  may  be  observed,  that  his  observation  was  a mere  dictum^  as  far  as 
relates  to  the  custom  of  merchants,  or  to  foreign  bills,  for  the  case  before 
the  Court  related  only  to  an  inland  bill,  and  to  the  construction  of  the 
statute  9 <fe  10  Will,  ill.,  c.  17,  s.  1.  In  France,  the  demand  must  be 
made  by  two  notaries,  or  by  one  notary  or  one  huis»ier,  in  the  presence 
of  two  witnesses,  but  that  is  a mere  local  regulation,  and  not  part  of  the 
general  custom  of  merchants.  In  an  early  edition  of  Chitiy  on  Bills^  it 
was  staled,  “ That  the  demand  must,  it  is  said,  in  the  case  of  a foreign 
bill,  be  made  by  a notary  public  himself  to  whom  credit  is  given,  be- 
cause he  is  a public  officer,  and  that  it  cannot  be  made  by  his  clerk,  and 
that  such  doctrine  was  sanctioned  in  a late  case,  in  which  the  Court 
observed,  that  the  rule  requiring  the  attestation  of  a notary  public 
ought  to  be  strictly  observed.”  \Chiity  on  Bills^  7th  ed.,  210,217, 
referring  to  Leftley  vs.  Mills,*  4 T.  /?.,  176,  and  Ex-parte  Worslky,  2 H. 
Bl.j  276,  but  adding  n\qucere.)  But  it  appears  that  the  practice  of 
notaries  in  London  and  Liverpool  is  in  direct  opposition  to  the  supposed 
necessity  for  the  notary  public  himself  demanding  paytnent.  The  cor- 
respondence between  the  Secretary  to  the  Association  of  Liverpool  Nota- 
ries  and  the  Secretary  to  the  Committee  of  the  Society  of  Public  Nota- 
ries of  London,  on  the  one  part,  and  Mr.  Ciiitty  on  the  other,  may  be 
found  at  page  618  of  the  12th  American  edition  of  Mr.  Chitty’s  work  on 
bills.  In  Ireland,  the  statute  9 Geo.  IV.,  c,  24,  s.  13,  regulating  the  pro- 
testing of  bills  of  exchange,  states  that  the  notary  may  present,  or 
cause  the  bill  to  be  presented,  which  would  seem  to  import  that  he  may 
send  any  third  person  to  make  presentment  In  a recent  decision  of  the 
Court  of  Common  Pleas,  it  was  held  that  an  entry  of  the  dishonor  of  a 
bill  of  exchange,  made  in  the  usual  course  of  business,  at  the  time  of 
dishonor,  in  the  book  of  a notary,  hy  his  clerks  who  presented  the  bill, 
might  be  given  in  evidence  in  an  action  on  the  bill,  upon  proof  of  the 
death  of  the  clerk  who  made  the  entry.  (Poole  vs.  Dicas,  1 Bing.  N,  (7., 
649;  S.  C.,  1 Scottj  600;  1 Hodge^  102;  and  see  Sutton  Gregory, 

Pealed s Add.  C7a.,  160.)  The  ruling  in  the  case  of  Poole  vs.  Dicas 
would  imply  that  it  is  sufficient  for  the  clerk  of  the  notary  to  make  the 
presentment;  and,  indeed,  it  is  expressly  said  by  Chief  Justice  Tindall 
in  that  case,  to  be  the  duty  of  the  notary’s  clerk  to  make  the  present- 
ment.  But  still,  in  no  case  does  this  point  appear  to  have  been  brought 
directly  before  the  Court;  and,  therefore,  although,  as  a general  rule,  a 
presentment  by  the  notary  himself  may  be  impracticable,  owing  to  the 
multiplicity  of  bills  requiring  presentment  on  the  same  day,  yet,  in  par- 
ticular cases,  where  the  amount  of  the  bill  to  be  protested  is  considerable, 
it  may  be  prudent  that  the  notary  should  himself  demand  payment,  and 
make  his  own  minute  of  the  answer  given  by  the  drawee  to  him  ; for  sup- 
posing that  it  should  hereafter  be  considered  that  it  was  his  duty  so  to 
have  acted,  and  that,  in  consequence  of  any  omission,  a drawer  or  in- 
dorser should  be  discharged,  he  would  be  liable  to  compensate  the  loss. 
{^Ghiity  on  BillSj  469.) 

3.  The  law  in  the  United  States  as  to  demand  of  payment  made  by  a 
Notary^s  clerk. 

A notary’s  clerk,  or  any  one  else  lawfully  in  the  possession  of  a bid  or 
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note,  can,  at  tlie  proper  time  and  place,  demand  payment  thereof  without 
possessing  any  official  character  or  written  authority  whatever.  (See  aa- 
ihorities  cited  under  sec.  1 of  this  chapter.)  There  is  and  can  be  no  dis- 
pute on  this  point.  But  when  a presentment  is  made  by  Jones,  Mr. 
Jones  himself,  and  not  his  employer,  should  be  called  to  prove  that  fact. 
Hence,  in  New  York,  if  the  notary  merely  states  in  his  certificate  that  ‘‘he 
caused  the  note  to  be  presented  for  payment,’’  etc.,  he  will  not  state 
enough,  and  bis  certificate,  if  brought  into  court,  will  be  rejected,  because 
he  certifies  to  facts  of  which  he,  impliedly  at  least,  concedes  upon  the  face 
of  the  instrument  he  has  no  personal  or  official  knowledge ; facts  to  which, 
according  to  his  own  statement,  he  would  be  an  incompetent  witness  to 
testify,  if  called  upon  the  stand  in  the  trial  of  the  cause,  as  it  is  but  hear- 
say evidence  at  most.  (Onondaga  County  Bank  vs.  Bates,  3 Hill^  53  ; 
Waknick  vs.  Crank,  4 Danio^  460;  Hunt  Maybeb,  3 Nc/rf.,  269.)  Con- 
sequently in  New  York,  when  it  is  intended  touse  th(i  notary’s  certificate 
to  prove  the  demand,  the  notary  himself  should  make  the  demand.  It 
will  be  founil  that  in  all  foreign  countries,  except  perhaps  England,  the 
deina!id  and  protest  must  be  by  the  notary  himself.  He  is  a known  pub- 
lic officer,  to  whose  formal  protests  and  acts  all  countries  give  credit.  In 
France,  two  notaries  must  protest,  or  one  notary  or  one  hiiissier  and  two 
witnesses.  Now,  if  this  formal  act  can  be  delegated  to  a clerk  (who  per- 
haps has  not  been  a week  in  the  office  of  the  notary),  all  the  regularity 
and  security  incident  to  the  office  of  a notary  would  be  defeated.  It  will 
not  be  c(»ntended  that,  if  a protest  truly  stated  that  the  clerk  of  the  nota- 
ry presented  the  bill,  such  protest  would  be  sufficient  in  any  country,  and 
is  it  to  be  supposed  that  it  would  be  tolerated  that  a notary  shall  be  al- 
lowed falsely  to  certify  a fact  ? Certainly  such  a position  could  not  be 
sustained.  If  the  inconvenience  to  the  notary,  by  attending  in  person  to 
demand  and  make  protest,  is  too  great  for  so  small  a remuneration,  then 
he  must  charge  more  ; and  if  there  are  not  sufficient  notaries  to  perform 
the  duty,  then  the  number  must  be  increased,  but  no  inconvenience  can 
justify  the  certificate  of  a falsehood.  It  may  be  very  material,  especially 
in  the  case  of  foreign  bills  (and  as  to  inland  a protest  is  useless),  that  the 
demand  and  account  of  the  particulars  of  the  refusal,  and  reasons  as>igned 
for  non-payment,  should  be  made  by  a person  of  known  experii-nce;  a 
proper  demand  may  be  essential  to  obtain  payment,  and  a proper  account 
of  the  reasons  for  refusal  to  accept  or  pay  may  be  very  material  to  for- 
ward to  the  foreign  country,  in  order  that  the  proper  steps  may  be  taken. 
It  will  be  observrd,  that  it  by  no  means  follows  that  all  bills  must  be  pre- 
sented by  a notary,  for  it  suffices,  in  the  first  instance,  for  any  individual 
to  present  bills  for  acceptance  or  payment;  and  all  that  is  requisite  is, that 
the  foreign  bills  which  have  already  been  dishonored  should,  on  the  same 
day,  be  again  presented  by  the  noUiry  himself.  As  to  foieign  bills, 
therefore,  we  think  it  clear  that  the  notary  himself  should,  in  all  casts,  make 
demand  of  payment  before  he  protests.  {^Chitty  on  jBilhj  12th  Am.  ed., 
519.) 

In  Louisiana,  it  would  seem  to  be  the  established  custom  and  usage 
among  the  notaries,  at  least  of  New  Orleans,  to  make  the  demand  by 
their  clerks.  It  would  seem  also  that  this  practice  has  been  sanctioned  by 
the  Courts.  (McClank  vs.  Fitch  & Chambers,  4 B.  Monroe,  600  ; 
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Chenowitii  ifc  Co.  V8.  Chamberlain,  6 £.  Monroe,  61  ; Bank  of  Ken- 
tucky vs,  Garey,  6 B.  Monroe,  629.)  In  the  leading  case  above,  the 
notary  made  and  authenticated  the  protest  with  the  usual  statement  of 
presentation,  as  having  been  made  by  himself.  (4  B.  Monroe,  600.)  In 
another  (»f  these  cases  the  notary  certified  that  he  presented  the  bill  for, 
payment  by  his  deputy,  Auguste  Commandeur.  The  Court  thought  that 
official  authority,  or  the  authority  of  the  principal,  may  be  implied  in  a 
deputy,  when  no  such  authority  would  be  implied  in  a mere  clerk.  But 
we  find  no  authority  for  presentation  by  a deputy.  The  question  then 
turns  upon  whether  the  presumption  should  be  indulged  that  such  pre- 
sentation is  authorized  by  the  law  of  Louisiana,  or  the  custom  of  New 
Orleans,  where  the  protest  was  made.  The  utter  impracticability,  in  a 
great  commercial  city,  of  having  the  lunltilnde  of  drafts  and  notes,  for 
which  the  official  action  of  a notary  would  be  required,  presented  by  the 
notary  in  all  cases  in  person,  would,  unless  there  were  a great  number  of 
notaries,  seem  to  justify  a law  or  custom  of  presenting  by  deputy.  (6  B. 
Monroe,  629.) 

In  Mississippi,  it  was  decided  that  the  clerk  of  a notary  could  not  make 
such  a demand  as  was  necessary  in  order  to  enable  the  notary  to  protest. 
^ARMICHAEL  VS.  ThE  BaNK  OF  PENNSYLVANIA,  4 HoW.  MisS,  R,,  569.) 
The  Court  in  this  case  would  seem  to  have  gone  so  far  as  to  decide  that 
the  certificate  of  the  notary  is  the  only  evidence  of  presentment  for  pay- 
ment or  acceptance  that  can  properly  be  given.  If  this  decision  were 
given  in  reference  to  a protest  which  had  come  into  the  State  of  Missis- 
sippi from  some  foreign  state  or  country,  we  could  understand,  perhaps, 
why  Mr.  Beaumont,  the  person  who  actually  did  make  the  presentment 
as  the  clerk  or  agent  of  the  notary,  was  not  admitted  as  a witness  to 
prove  that  fact.  It  may,  however,  be  sound  policy  to  reject  entirely 
a protest  which  carries  a falsehood  on  the  face  of  it.  Finally,  exceptional 
cases  and  places  there  may  be,  but  we  think  that,  as  a general  rule,  the 
courts  will  require  that  the  demand  be  made  by  the  notary  himself. 
{Bayley  on  Bills,  210;  Chilly  on  Bills,  459;  Sacrider  Brown,  3 
McLean,  481 ; Chenowith  vs,  Chamberlain,  6 B,  Monroe,  60  ; Bank  of 
Kentucky  vs,  Garry,  id.,  626 ; Carter  vs.  Union  Bank,  7 Humph., 
548 ; Carmichael  vs.  Bank  of  Pennsylvania,  4 Hoio.  Miss,,  567  ; 
State  Bank  of  Indiana  vs.  Hayes,  3 Ind,,  400;  Onondaga  County 
Bank  v.v.  Bates,  3 Hill,  53 ; Hunt  vs.  Maybee,  3 S&ld.,  266  ; Warnick 
vs.  Crane,  4 Denio,  460;  Stewart  vs.  Allison,  6 S.  ^ R.,  324:  Ellis 
vs.  Commercial  Bank  of  Natchez,  7 How.  Miss.,  294 ; Sheldon  vs. 
Benham,  4 Hill,  129;  Smith  vs.  Gibbs,  2 Smedes  efr  M.,  479;  Locke 
vs.  Huling,  24  Texas,  311  ; Cribbs  vs.  Adams,  13  Gray,  597.) 

In  the  opinion  of  some  courts,  it  would  seem  that  the  demand  by  the 
clerk  of  a notary  is  regular.  (Nelson  vs.  Fatterall,  7 Leiyh  Virginia  Re- 
porls,  179;  Atwell  vs.  Grant,  11  Modem  Reports,  101;  Poole  vs. 
Dicas,  1 Bingham  North  Carolina,  649  ; 1 Scott,  600  ; Sutton  vs. 
Gregory,  Peahens  Additional  Cases,  150;  Munroe  vs.  Woodruff  & 
Robinson,  17  Maryland  Reports,  159.) 

As  respe(!ts  foreign  bills  of  exchange,  there  is  no  controversy.  A 
protest,  properly  made,  is  competent  evidence  of  a demand.  Indeed,  it 
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seems  to  be  the  only  proper  evidence.  Such  bills,  if  not  accepted,  or  if 
not  paid,  mnst  be  protested  in  order  to  charge  the  drawer  or  an  indorser. 
(Case  vs.  Heffner,  10  Ohio  Reports^  180;  Gale  vs.  Walsh,  5 Term 
Reports^  239  ; 3 Phillips  on  Evidene^,  4th  American  edition,  224  ; 2 Term 
Reports,  7l3  ; Okr  vs.  Maoennis,  7 EasVs  Pleas  of  the  Crown^  358.) 


II.  Are  the  Printed  Signatures  op  a Notary  sufficient  to  a 
Notice  to  an  Indorser  or  Maker. 

In  New  York  this  question  was  recently  brought  before  t!»e  Court  of 
Appeals.  The  plaintiff  proved  in  the  Court  below,  that  the  note  at  its 
maturity  was  presented  for  payment  at  the  place  where  it  was  payable, 
and  payment  demanded,  and  that  notices,  addressed  to  the  defendants, 
at  their  respective  places  of  residence,  were  on  the  same  day  deposited 
in  the  post-office,  in  the  city  of  New  York,  which  notices  were  in  the 
words  and  figures  following. 

New  York,  Aug.  17,  1857. 

Sir : Please  take  notice,  that  a promissory  note,  drawn  by  Orrin  North, 
for  1,000  dollars,  indorsed  by  you,  is  protested  for  non-payment,  and  that 
the  holders  look  to  you  for  payment  thereof 

Your  obedient  servant, 

A.  R.  RODGERS, 
Notary  Public. 

The  notices  were  printed,  and  filled  up  in  writing,  and  the  name  of 
“ A.  R.  Rodgers  ” was  printed  at  the  bottom  of  each.  The  counsel  for 
the  appellants  contended  that  the  notice  was  bad,  for  the  reason  that  it 
was  not  signed  by  the  notary,  or  by  any  one.  The  name  of  the  notary 
being  printed  at  the  bottom,  the  notice  had  no  authenticity.  Any  one 
might  have  tilled  it  up.  The  Court,  referring  to  Cuyler  vs.  Stephens  (4 
Wend.  566),  held  that  the  printed  signature  to  the  notice  was  sufficient 
(Bank  of  Cooperstown  vs.  Woods,  28  N.  Y.,  545).  The  same  point  was 
recently  decided  in  the  Maryland  Court  of  Appeals.  The  question  arose^ 
in  the  Court  below,  on  the  admission  in  evidence  of  the  notice  of  protest, 
given  by  the  notary.  No  objection  was  made  to  the  form  or  contents 
of  the  notice,  but  it  was  contended  that  the  name  of  the  notary  ought  to 
have  been  signed  by  himself,  in  his  own  handwriting,  instead  of  being 
printed,  so  that,  if  necessary,  it  could  be  identified  as  his  handwriting 
and  signature,  otherwise  great  frauds  might  be  perpetrated,  no  opportu- 
nity being  afforded  for  their  correction.  But  the  Court  held  that,  if  the 
notarial  certificate  appeared  to  be  the  act  of  the  officer,  it  was  sufficient. 
That  such  official  acts  may  be  performed  by  a clerk  employed  by  the 
notary ; his  name  need  not  be  signed  by  his  own  hand ; it  is  sufficient 
that  it  be  affixed  by  his  authority  or  direction,  and  that  lie  may  employ 
the  hand  6f  a clerk  for  that  purpose,  or  a printing  press.  (Fulton  vs. 
Maccracken,  18  Md.,  528 ; Monroe  vs.  Woodruff,  17  Md.,  159.) 

In  New  Jersey,  the  name  of  one  James  Hedden,  a notary  public,  w’as 
printed  at  the  foot  of  the  notice,  not  written ; and  this  was  assigned  for 
error.  The  Supreme  Court  said  there  was  nothing  in  this  objection. 
The  law  prescribes  no  form  of  notice — its  object  is  merely  to  apprise  the 
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party  of  the  non-payment — to  put  him  upon  inquiry,  that  he  may  pro- 
tect his  rij^hta.  This  is  as  well  done  by  a notice  with  a printed,  as  with 
a written,  name.  The  sii^nalurc  of  the  notary  would  carry  with  it,  in  a 
large  majority  of  cases,  no  higher  degree  of  certainty  than  the  printed 
name ; for  it  must,  in  most  cases,  be  unknown  to  those  to  whom  notices 
are  sent.  The  notice,  in  this  case,  came  from  a proper  source,  and 
stated  the  proper  facts;  that  is  enough.  (Sussex  Bank  vs.  Baldwin  & 
Shipman,  2 Harrison,  490  ) 

The  foregoing  decisions  seem  to  be  supported  by  all  the  standard 
authorities.  (^Chilly  on  Bills,  335  ; Story  on  Bills,  30!  ; Story  on  Prom. 
Notes,  348  ; Edwards  on  Bills,  470;  Parsons  on  Notes  and  Bills,  vol. 
1,  p.  406;  Bylcs  on  Bills,  214  ; Bayley  on  Bills,  255.) 


III.  Insufficient  Notice. 

The  notice  given  in  the  beginning  of  this  chapter,  though  much  more 
general  than  a cautious  and  prudent  notary  public  should  ever  give,  has 
been  held  sufficient,  at  least  in  New  York.  (Bank  of  Coopkrstown  vs. 
Woods,  2 N.  Y.,  553  ; Youngs  vs.  Lee,  2 Hern.,  552;  Cayuga  Co. 
Bank  vs.  Warden,  1 Comsl.,  413.)  In  a case  where  a printed  signature 
was  used,  in  North  Carolina,  one  of  the  judges  used  the  following  lan- 
guage : “ The  law  has  not  prescribed  any  particular  form  of  notice.  All 
that  is  required  is,  that  the  parties  be  apprised  of  the  fact  of  non-pay- 
ment. It  may  be  in  words ; it  may  be  in  writing ; it  may  be  read  from 
a memorandum  or  letter,  either  written  or  printed,  signed  or  unsigned, 
bearing  the  name  of  any  one,  or  of  no  one,  for  the  person  giving  the 
notice  adopts  it  as  his  own.”  (Bank  of  Cape  Fear  vs.  James  Seawell, 
2 Hawks,  566.)  It  would  be  wrong  to  infer  that  the  learned  judge  in 
this  case  meant  to  say  that  a notice,  sent  by  mail,  would  be  sufficient 
without  a signature,  for  in  such  case  it  must  be  signed,  although  the 
signature  may  be  printed,  and  need  not  be  in  writing.  (Walker  vs. 
Bank  of  State  of  Missouri,  8 Mo.  R.,  704.)  Nor  will  a notice  left  at  the 
house  of  an  indorser,  during  his  absence,  be  sufficient,  when  it  is  not 
signed  by  any  one,  and  docs  not  indicate  in  any  way  from  whom  it  pro- 
ceeded. In  one  case  the  notice  was  left  at  the  indorsees  residence  with 
his  wife.  The  notice  was  as  follows  : 

To  M.  S.  Bliss — Sir  : You  will  please  take  notice  that  a note,  drawn 
by  0.  H.  Piersoi},  dated  December  9,  1858,  for  the  sum  of  three  hun- 
dred and  fifty  dollars,  payable  three  months  after  date,  indorsid  by  you, 
was  this  day  protested  by  me,  for  non-payment,  and  the  holder  looks  to 
you  for  payment  thereof,  as  indorser. 

Marysville,  March  12,  1859. 

Due  demand  was  made  on  the  maker — all  parties  resided  at  Marys- 
ville, at  the  execution  and  maturity  of  the  note.  The  Court  held  that 
the  notice  being  without  a signature  of  any  kind,  and  not  indicating  in 
any  way  from  whom  it  proceeded,  was  ineffectual  to  charge  the  indorser. 
(Klockenbaum  vs.  Pierson,  10  Cal.,  375.) 

An  insufficient  notice  not  unfrequently  converts  a valuable  note  or  bill 
into  so  much  waste  paper.  Consequently,  the  notice  should  always  be 
drawn  with  the  utmost  care,  and  in  the  most  approved  form.  It  must 
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be  borne  in  mind,  however,  that  no  particular  form  of  notit  e is  necessary, 
and  that  it  may  be  somewhat  irregular,  without  beinj;  wholly  insufficient. 
We  have  said  that  a signature  of  some  kind  is  necessary,  but  it  would 
seem  that  where  a bank  is  the  indorsee  of  a bill  of  exchange,  a notice  of 
dishonor,  headed  with  the  name  of  the  bank,  is  sufficient,  tfiougli  it  has 
no  name  at  the  foot.  (Maxwell  vs.  Brain,  10  Jur.^  N.  5.,  777 ; 12  W.  R. 
688  ; 10  i/.  T.^  N.  S.  301.)  In  the  case  of  Maxwell  vs.  Brain,  it  ap- 
peared at  the  trial  at  the  Hereford  Spring  Assizes,  that  the  bill  fell  due 
on  the  30th  July,  1863,  and  was  presented  for  payment  to  Slack,  the 
acceptor,  and  dishonored.  Thereupon  a letter,  consisting  of  the  follow- 
ing words  only,  was  sent  to  the  defendant : 

National  Provincial  Bank  of  England,  ] 
Hereford^  July  30,  1863.  [ 

Sir  : I beg  to  intimate  that  Mr.  Mark  Slack'" s acceptance  to  you  for 
£74  15^.  due  the  30/A  inst.y  at  Matthews  <t  Co.^s^  is  Ml  unpaid^  and 
have  to  request  your  immediate  attention  to  the  same. 

“ I ani^  sir^  your  obedunt  servant*^  {sic). 

The  defendant’s  counsel  contended  that  the  letter,  being  unsigned, 
could  not  act  as  a notice.  The  learned  judge  left  to  the  jury  whether 
the  notice  had  been  delivered  as  a matter  of  fact,  and  the  jury  found  that 
it  had.  The  learned  judge  reserved  leave  to  the  defendant  to  move  tc 
enter  a verdict,  on  the  ground  of  the  insufficiency  of  the  notice.  Powell 
Q.  C.,  moved  accordingly,  citing  2 JSyles  on  Bills^  266.  Pollock, 
C.  B.,  said : “ I think  the  objection  to  the  insufficiency  of  the  notice 
should  not  prevail.  The  notice  purports  to  come,  and  actually  doeb 
come,  from  the  bank,  who  are  the  indorsers.  It  is  objected,  that  the 
notice  bears  no  signature  of  any  individual,  and  it  is  admitted  tliat  the 
notice  would  have  been  valid  if  it  had  been  signed  by  any  clerk  of  the 
bank,  though  unknown  to  the  defendant.  That  would  have  given  no 
additional  light  to  the  defendant,  and  I do  not  think  it  could  affect  the 
notice.  Therefore,  notwithstanding  what  is  said  in  Byles  on  BillSy  I 
think  the  notice  is  good.”  Bramwell,  B.,  said  : “ I retain  the  opinion  I 
expressed  in  Paul  vs.  Joel  (3  £T.  and  ATorm.,  456^,  that  in  every  case  it 
is  a question  for  the  jury,  whether  a notice  requiring  payment  does  not 
thereby  convey  the  information  that  the  bill  has  been  presented,  and  dis- 
honor^.” PiooTT,  B.,  said : I agree  that  the  notice  was  good  in  law, 

and  in  fact,  and  I think  that  in  deciding  so  we  do  not  clash  with  what  is 
said  in  the  treatise  of  Byles.”  The  rule  to  enter  verdict  for  defendant 
was  therefore  refused,  and  the  notice  held  sufficient.  It  is  not  to  be  in- 
ferred that  this  decision  is  in  conflict  with  those  which  we  have  given, 
establishing  the  necessity  of  some  signature  to  the  notice.  In  this  last 
case,  the  bank  was  the  holder,  and  the  bank  in  effect  and  in  fact  sent  the 
notice,  but  the  name  of  the  bank  (the  holder)  was  at  the  head  of  the 
notice  in  place  of  at  the  foot.  In  effect,  there  was  a signature  there,  and 
the  real  point  in  the  case  was,  as  to  whether  it  was  not  absolutely  neces- 
sary that  the  signature  should  be  at  the  foot  of  the  notice.  The  Cotirl 
and  jury  thought  that  this  was  not  necessary.  In  the  words  of  the 
Chief  Baron,  “ It  would  have  given  no  additional  light  to  the  defendant.” 
Headed  in  that  way,  he  must  have  known  perfectly  well  where  it  carao 
from,  and  that  was  enough.  (10  L.  3T.,  N.  S.y  301). 
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THE  NATIONAL  BANK  CIRCULATION. 

Letter  of  the  Secretary  of  the  Treasury  to  the  Chairman  of  the 
Committee  on  Finance,  Senate  United  States,  transmitting  a 
Statement  relative  to  the  Apportionment  of  National  Currency. 

Treasury  Department,  Washington^  D.  (7.,  April  12,  1866. 

Dear  Sir;  Your  note  of  the  10th  instant,  transmitting  Senate  hills 
No.  264  and  No.  256,  and  asking  for  certain  statistical  information  rela- 
tive to  the  apportionment  of  National  currency,  was  duly  received.  In 
accordance  with  your  request,  I hand  you  lierewith  a tabular  statement 
showing  the  apportionment  made,  as  directed  ; also  a list  of  banks,  classi- 
fied by  States,  which  would  be  affected  by  the  passage  of  Senate  bill 
No.  254. 

Senate  bill  No.  256  proposes  to  furnish  circulation  to  those  States  and 
Territories  which  are  not  yet  provided  for,  without  exceeding  the 
$300,000,000  authorized  by  the  act  of  June  3,  1864,  by  withdrawing 
the  amount  any  State  may  have  received  over  twenty  dollars  for  each  in- 
habitant, By  reference  to  the  accompanying  statement,  it  will  be  ascer- 
tained that  but  three  States  have  received  or  secured  circulation  in  excess 
of  this  amount  per  capita^  viz. : 


Massachusetts $39,446,813 

Connecticut 10,144,660 

Rhode  Island 9,982,364 


Makid^  in  all  $59,573,837 


Which  would  probably  be  enough  to  supply  the  deficiency  in  other 
States  and  Territories. 

The  bill  is  seemingly  general  in  its  provisions,  but  in  effect  it  singles 
out  these  three  States,  and  reduces  their  circulation  to  a certain  arbitrary 
standard.  It  practically  says,  “The  circulation  of  National  banks  in 
Massachusetts  shall  be  diminished  sixty  per  cent. ; the  circulation  of 
National  banks  in  Connecticut  shall  be  diminished  fifty-two  percent.; 
and  the  circulation  of  National  banks  in  Rhode  Island  shall  be  diminished 
seventy-four  per  cent.’’ 

Apart  from  the  imputations  to  which  such  a proposition  would  be 
liable,  I think  the  principle  upon  which  the  reduction  is  based  is  not  a 
correct  one.  There  is  no  necessary  or  natural  proportion  existing  be- 
tween circulation  and  population.  One  hundred  and  seventy-five  thou- 
sand of  the  rural  population  of  Ohio  or  Illinois  do  not  need  a tenth  part 
of  the  circulation  required  by  the  manufacturing  and  commercial  com- 
munity of  Rhode  Island.  A well-to-do  farmer  may  not  receive  for  his 
products  more  than  $5,000  in  the  whole  year,  and  a community  of 
farmers  require  but  little  in  the  way  of  banking  facilities ; but  skilled 
labor,  capital,  and  machinery  combined  produce  millions.  The  value  of 
manufactures  produced  annually  in  Massachusetts  exceeds  by  more  than 
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one  hundred  and  forty  per  cent,  the  combined  manufactures  of  Illinois 
and  Ohio,  while  the  combined  population  of  those  States  exceeds  that  of 
Massachusetts  by  more  than  two  hundred  and  twenty-five  per  cent. 
llence  any  fixed  ratio  between  circulation  and  population  is  an  arbitrary 
ratio,  and  impracticable. 

Senate  bill  No.  254  is  an  amendment  to  section  21  of  the  present  Na- 
tional currency  act,  and  proposes  to  withdraw  circulation  from  banks  by 
reducing  the  ratio  which  it  shall  bear  to  capital.  It  will  affect  banks  in 
all  the  States  more  or  less,  but  by  a certain  fixed  rule.  The  reduction  is 
to  be  effected  gradually,  as  the  circulation  becomes  worn  and  mutilated, 
and  is  returned  for  redemption.  The  amount  by  which  the  circulation 
is  to  be  thus  diminished  approximates  125,000,000,  and  it  is  proposed, 
in  anticipation  of  this  reduction,  to  authorize  the  issue  of  circulation  to 
banks  in  States  that  have  secured  the  least  proportionate  amount  of  cir- 
culation, as  it  may  be  needed. 

If  the  committee  shall  determine  that  the  reduction  contemplated  by 
bill  No.  254  may  properly  be  effected  by  virtue  of  the  reserved  right  to 
‘‘amend,  alter,  or  repeal  ” the  act  of  June  3,  1864,  I trust  they  will  re- 
port favorably  on  the  bill  under  consideration. 

I think  it  is  important  that  solvent  State  banks  should  have  an  oppor- 
tunity to  become  National  banks.  Otherwise,  by  the  operation  of  a law 
of  the  United  States,  they  will  be  compelled  to  wind  up  after  the  first 
day  of  July  next. 

I also  think  it  a matter  of  great  importance  that  provision  should  be 
made  to  meet  the  wants  of  those  States  which  have  been  in  rebellion. 
Banking  facilities  are  necessary  to  develop  the  industrial  interests  of  the 
South,  and  to  stimulate  the  production  of  those  staples  which  enter  so 
largely  into  the  financial  interests  of  the  country.  At  tne  same  time  it 
would  be  wise  policy  to  afford  the  people  of  that  section  an  opportunity 
to  become  pecuniarily  interested  in  the  successful  maintenance  of  the 
Government  of  the  United  States ; and  inasmuch  as  Congress  has  assumed 
entire  control  of  the  currency  of  the  country,  and,  to  a very  considerable 
extent,  of  its  banking  interests,  prohibiting  the  interference  of  State 
governments,  it  would  seem  to  be  the  plain  duty  of  Congress  to  make  ade- 
quate provision  to  meet  the  business  wants  of  all  sections  of  the  country 
in  the  way  of  banking  facilities. 

Very  respectfully,  yours, 


H.  McCULLOCH,  Secretary, 

lion,  W.  P.  Fessenden, 

Chairman  Committee  on  Finance^  United  States  Senate, 


Office  of  Comptroller  of  the  Currencv, 

Treasury  Department,  Washington,  April  1866. 

Dear  Sir:  Your  communication  of  the  10th  instant,  transmitting 
Senate  bill  256,  and  asking  for  certain  statistics  relating  to  the  apportion- 
ment of  National  currency,  was  duly  received,  and  in  accordance  with 
your  request  I send  you  herewith  a tabular  statement,  showing — 
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1st.  The  population  of  each  State  and  Territory  of  the  United  States 
bv  the  census  of  1 860. 

2d.  The  circulation  now  authorized  in  each  State  and  Territory. 

3d.  The  amount  of  such  circulation  to  each  inhabitant  of  each  State 
and  Territory. 

4th.  The  apportionment  of  one  hundred  and  fifty  millions  of  the  cir- 
culation authorized  by  law  to  the  several  States  an<l  Territories  accord- 
ing to  population  by  the  census  of  1860. 

6th.  The  States  that  have  secured  circulation  in  excess  of  twenty 
dollars  for  each  inhabitant. 

I also  inclose  a list  of  the  banks,  classified  by  States,  which  would  be 
affected  by  the  amendment  proposed  by  Mr.  Fessenden,  which  I respect- 
fully submit. 

It  will  be  observed  that  but  three  States  have  received  or  secured  cir- 
culation in  excess  of  $20  per  capita — Massachusetts,  Connecticut,  and 
Rhode  Island — the  three  having  an  aggregate  excess  of  $59,57h,837. 

The  withdrawal  of  this  sum  would  of  necessity  be  severely  felt.  Tlie 
fact  that  it  is  proposed  to  be  withdrawn  proceeds  upon  the  supposition  that 
a circulation  of  $20  for  each  inhabitant  is  sufficient  for  the  business  wants 
of  those  States.  This  suggests  the  inquiry  whether  popul.itioii  is  the 
proper  basis  for  circulation.  If  the  people  were  all  eiuraged  in  the  same 
kind  of  business,  it  might  be  correct,  but  even  then  it  would  be  desirable 
to  know  how  much  business  was  carried  on  in  any  particular  State  before 
the  amount  of  circulation  for  that  State  could  be  determined.  But  if 
you  take  into  the  account  the  various  branches  of  industry,  and  the  ex- 
tent to  which  they  are  carried  in  the  difterent  States,  it  will  be  evident 
that  circulation  should  not  be  apportion(‘d  according  to  population  alone. 
In  point  of  population,  Illinois  is  the  fourth  State  in  the  Union,  and 
Connecticut  is  the  twentieth;  yet  Connecticut  produces  manufactures  to 
to  the  amount  of  $82,000,000,  annually,  and  Illinois  but  $58,0^0,000. 
Ohio  is  the  third  State,  and  Massachusetts  the  sixth ; but  while  the  pro- 
duct of  Ohio  manufacturers  is  but  $122,000,000  per  annum,  Massachusetts 
produces  annually  $250,000,000.  An  agricultural  population  does  not 
require  so  large  a circulation  as  a commercial  or  manufacturing  com- 
munity. The  tabular  statement  which  I send  you  shows  that  Rhode 
Island  has  the  largest  “/>er  capita^'  circulation  gf  any  State  in  the  Union, 
but  Rhode  Island  does  nearly  one-third  more  business  in  proportion  to 
its  size  than  Massachusetts,  and  needs  a larger  proportionate  circulation. 

The  question  which  you  have  under  consideration  is  one  in  which  I 
take  considerable  interest,  which  must  be  rny  apology  for  saying  as  much 
as  I have  as  to  the  manner  in  which  it  would  be  advisable  to  effect  a re- 
duction. I believe  the  withdrawal  of  circulation  from  existing  banks  is 
not  favored  by  Mr.  Clarke  in  any  shape.  In  his  absence,  I do  not  pro- 
pose to  express  any  opinion  as  to  the  main  question,  but  merely  to  otler 
a suggestion  as  to  the  manner  of  effecting  the  object  proposed  by  your 
bill.  I have  the  honor  to  be,  verv  respectfidlv,  yours, 

n.  R.  HULBURD, 

Hon.  JoTiN  Sherman,  Deputy  Comptroller. 

United  States  Senate. 
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List  of  Banks  showing  Reduction  of  Circulation^  under  amendment  pro- 
posed  hy  Senate  bill  No.  264. 


Maine. — First  National  Bank  of  Portland  I 65,000 

Vermont. — First  National  Bank  of  North  Bennington  . . $ 50,000 

Massachusetts. — First  National  Bank  of  Boston.^ $ 100,000 

National  Bank  of  the  Republic,  Boston 100,000 

Boston  North  Bank 76,000 

Hide  and  Leather  Bank,  Boston 100,000 

Merchants’  Bank,  Boston 750,000 

Market  Bank,  Boston 80,000 

Blackstone  Bank,  Boston 100,000 

Redemption  Bank,  Boston 100,000 

Continental  Bank,  Boston  50,000 

North  Bank,  Boston 100,000 

Exchange  Bank,  Boston 10  »,0oo 

Eliot  Bank,  Boston  100,000 

Boylston  Bank,  Boston 50,000 

Commerce  Bank,  Boston 300,<^K)0 

Howard  National  Bank  of  Boston 60,000 

Shawmut  Bank,  Boston 75,000 

Washington  Bank,  Boston. 75,000 

Hamilton  Bank,  Boston 50,000 

Globe  Bank,  Boston 100,000 

New  England  Bank,  Boston 100,000 

City  Bank,  Boston 100,000 

Tremont  Bank,  Boston 300,000 

Suflfolk  Bank,  Boston 225,000 

Atlantic  Bank,  Boston 50,000 

Shoe  and  Leather  Bank,  Boston 100,000 

Atlas  Bank,  Boston  100,000 

Freeman’s  Bank,  Boston 40,000 

North  America  Bank,  Boston 75,000 

Maverick  Bank,  Boston 40,000 

Massachusetts  Bank,  Boston 80,000 

Union  Bank,  Boston... 100,000 

Eagle  Bank,  Boston 100,000 

Old  Bank,  Boston 90,000 

State  National  Bank  of  Boston 300,000 

Columbian  Bank  of  Boston 100,000 

First  National  Bank  of  Fall  River 40^000 

Third  National  Bank  of  Springfield 50  000 

Second  National  Bank  of  Boston 100  000 

First  National  Bank  of  Northampton 40»000 

Worcester  National  Bank 50^000 

City  National  Bank,  Worcester 40'000 

Fall  River  National  Bank 40»'>00 

Ware  National  Bank 35,000 
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Asiatic  National  Bank,  Salem 31  500 

Banker  National  Bank,  Cliarlestown 50  000 

Naumkeag  National  Bank,  Salem 60*000 

Bristol  County  National  Bank,  Taunton 60  000 

Bay  State  National  Bank,  Lawrence 37  500 

Northampton  National  Bank 40  000 

Adams  National  Bank,  North  Adams 35*000 

Pittsfield  National  Bank 6o!oo0 

Mechanics’  National  Bank,  Worcester 36*000 

Totals,  Massachusetts $ 5,169,000  * 

Rhode  liland. — Second  National  Bank  of  Providence  $ 50,000 

Third  National  Bank  of  Providence 40*000 

Fourth  National  Bank  of  Providence 35*000 

Phoenix  National  Bank,  Providence 46*000 

Mechanics’  National  Bank,  Providence 50*000 

Eagle  National  Bank,  Providence 60*000 

North  American  National  Bank,  Providence 87*000 

Merchants’  National  Bank,  Providence 93*950 

Old  National  Bank,  Providence 50*000 

Weybosset  National  Bank,  Providence 60*000 

Manufacturers’  National  Bank,  Providence 50*000 

City  National  Bank,  Providence 45*000 

Totals,  Rhode  Island $ 646,250  * 

Connectient. — First  National  Bank  of  New  Haven ....  $ 50.000 

First  National  Bank  of  Hartford 50*000 

Second  National  Bank  of  New  Haven 100*000 

Exchange  National  Bank,  Hartford. . 60*000 

First  National  Bank  of  Norwich 50*000 

Charter  Oak  National  Bank,  Hartford 50*000 

Thames  National  Bank,  Norwich 100*000 

Phoenix  National  Bank,  Hartford 152*610 

Waterbary  National  Bank • 50*000 

Yale  National  Bank,  New  Haven 60*000 

Middlesex  County  National  Bank,  Middletown 35*000 

Commercial  National  Bank,  Bridgeport 33*210 

Danbury  National  Bank 32*700 

Merchants’  National  Bank,  New  Haven 60*000 

Middletown  National  Bank 36*930 

National  New  Haven  Bank 46*480 

New  Haven  County  National  Bank 36*000 

Totals,  Connecticut $ 971,930  * 

M^CW  York. — First  National  Bank  of  city  of  New  York. . $ 50,000 

Third  National  Bank  of  city  of  New  York 100  000 

Fourth  National  Bank  of  city  of  New  York 1 OOO  OOO 

Tenth  National  Bank  of  city  of  New  York 100*000 

Mercantile  National  Bank,  New  York 100*000 

Central  National  Bank  of  the  city  of  New  York 750*000 

Ninth  National  Bank  of  the  city  of  New  York 100*000 

Broadway  National  Bank  of  the  city  of  New  York ! lOO  OOO 
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Commerce  National  Bank  of  the  city  of  New  York 2,000,000 

American  National  Bank  of  the  city  of  New  York 50,000 

Park  National  Bank  of  the  city  of  New  York 300,000 

Tradesmen’s  National  Bank  of  the  city  of  New  York 100,000 

Shoe  and  Leather  National  Bank  of  the  city  of  New  York  . . 225,000 

Market  National  Bank  of  the  city  of  New  York 100,000 

St.  Nicholas  National  Bank  of  the  city  of  New  York 100,000 

Seventh  Ward  National  Bank  of  the  city  of  New  York 50,000 

Republic  National  Bank  of  the  city  of  New  York 300,000 

National  Mechanics’  Banking  Association,  city  of  New  York  50,000 
Merchants’  Exchange  Banking  Association,  city  of  New  Y^ork  185,250 

Metropolitan  Banking  Association,  city  of  New  York 800,000 

Marine  Banking  Association,  city  of  New  York 40,000 

Ocean  Banking  Association,  city  of  New  York 100,000 

National  Bank  of  Newbury  80.000 

Troy  City  National  Bank 50,000 

Fallkill  National  Bank,  Poughkeepsie 40,000 

First  National  Bank,  Brooklyn 50,000 

Highland  National  Bank,  Newburgh 45,000 

Union  National  Bank,  Albany 50,000 

New  York  State  National  Bank,  Albany 35,000 

Union  National  Bank,  Rochester 40,000 

Mechanics  and  Farmers’  National  Bank,  Albany 35,000 

Albany  City  National  Bank,  Albany 50,000 

Commercial  National  Bank,  Albany 50,000 

Farmers  and  Manufacturers’  National  Bank,  Poughkeepsie  . . 40,000 

Lake  Ontario  National  Bank,  Oswego 32,500 

Oneida  National  Bank,  Utica 40,000 

Totals,  New  York $ 7,337,750 

PenDSylTania. — First  National  Bank  of  Philadelphia  . $ 100,000 

Farmers  and  Mechanics’  National  Bank  of  Philadelphia 300,000 

Philadelphia  National  Bank > 225,000 

Penn  National  Bank  of  Philadelphia 35,000 

Northern  Liberties  National  Bank  of  Philadelphia 50,000 

Corn  Exchange  National  Bank,  Philadelphia 50,000 

City  National  Bank,  Philadelphia 40,000 

Commercial  National  Bank,  Philadelphia 81,000 

Girard  National  Bank,  Philadelphia 100,000 

North  America  National  Bank,  Philadelphia 100,000 

Mechanics’  National  Bank,  Philadelphia 80,000 

Merchants  and  Manufacturers’  National  Bank,  Philadelphia. . 80,000 

Columbia  National  Bank,  Philadelphia 50,000 

Western  National  Bank,  Philadelphia 40,000 

Central  National  Bank,  Philadelphia 75,000 

Miners’  National  Bank,  Pottsville 50,000 

Pittsburgh  National  Bank  of  Commerce 50,000 

Iron  City  National  Bank,  Pittsbuqjh 40,000 

Tradesmen’s  National  Bank,  Pittsburgh  40,000 

Farmers’  National  Bank,  Reading 40,000 
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Mechanics’  National  Bank,  Pittsburgh 60,000 

Allegheny  National  Bank,  Pittsburgh 60,000 

People’s  National  Bank,  Pittsburgh 100,000 

Exchange  National  Bank,  Pittsburgh 100,000 

York  National  Bank 60,000 

Citizens’  National  Bank,  Pittsbui^h 50,000 

Farmers’  National  Bank,  Lancaster 46,000 

First  National  Bank,  Easton 40,000 

Easton  National  Bank,  Easton 40,000 

First  National  Bank,  Mauch  Chunk 40,000 

First  National  Bank,  Pittston 60,000 

First  National  Bank,  Pittsburgh 60,000 

Second  National  Bank,  Wilkesbarre 40,000 

First  National  Bank,  Allegheny 36,000 

Third  National  Bank,  Pittsburgh  40,000 

Montgomery  National  Bank  of  Norristown 40,000 

Totals,  State  of  Pennsylvania $ 2,406,000 

Ohio. — ^Third  National  Bank,  Cincinnati $ 60,000 

First  National  Bank,  Cincinnati 100,000 

Commercial  National  Bank,  Cincinnati 60,000 

Central  National  Bank,  Cincinnati 60,000 

Ohio  National  Bank,  Cincinnati 60,000 

Merchants’  National  Bank  of  Cleveland 50,000 

Merchants’  National  Bank  of  Cincinnati 60,000 

Totals,  State  of  Ohio $^00,000 

Indiana* — Indiana  National  Bank  of  Indianapolis $ 40,000 

Merchants’  National  Bank  of  Evansville 35,000 

First  National  Bank  of  Evansville 60,000 

First  National  Bank  of  Indianapolis 50,000 

Indianapolis  National  Bank 60,000 

Totals,  State  of  Indiana $ 226,000 

Illinois. — Union  National  Bank  of  Chicago $ 50,000 

Fifth  National  Bank  of  Chicago 60,000 

Western  National  Bank  of  Chicago 50,000 

First  National  Bank  of  Chicago 100,000 

Third  National  Bank  of  Chicago 76,000 

Merchants’  National  Bank  of  Chici^o 45,000 

Totals,  State  of  Illinois $ 370,000 

IWaryiand. — First  National  Bank  of  Baltimore I 166,600 

Second  National  Bank  of  Baltimore 35,000 

Citizens’  National  Bank  of  Baltimore 50,000 

National  Bank  of  Baltimore 181,606 

Union  Bank  of  Maryland,  Baltimore 188,810 

Farmers  and  Planters’  Bank,  Baltimore  80,000 

Western  Bank,  Baltimore 60,000 

Merchants’  Bank  of  Baltimore 226,000 

Farmcra  and  Merchants’  Bank  of  Baltimore 65,000 

Totals,  State  of  Maryland $1,041,915 

STew  Jersey. — Newark  City  National  Bank $ 35,000 

Mechanics’  Bank  of  Newark 50,000 
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Newark  Banking  Company 50,000 

Mechanics’  Bank  of  Trenton 35,000 

National  State  Bank  of  Elizabeth 40,000 

First  National  Bank  of  Jersey  City 40,000 

First  National  Bank  of  Trenton 50,000 

Totals,  State  of  New  Jersey $ 310,000 

Kentucky. — First  National  Bank  of  Covington $ 50,000 

Dm.  of  Coluilillia. — First  National  Bank,  Washington 

Metropolitan  Bank  of  Washington 

Totals,  District  of  Columbia $ 85,000 

jUisSOUri. — Union  Bank  of  St.  Louis $ 50,000 

Merchants’  Bank  of  St.  Louis 70,000 

Third  National  Bank  of  St.  Louis 157,350 

Totals,  State  of  Missouri $ 277,350 

liOUisiana. — Fit*st  National  Bank  of  New  Orleans 

National  Bank  of  New  Orleans 

Totals,  Louisiana $ 150,000 

Delaware. — First  National  Bank  of  Wilmington $ 40,000 

l^est  Virg^inia. — Merchants’  Bank  of  West  Virginia, 

Wheeling $ 50,000 

Georg^ia. — National  Bank  of  Augusta $ 50,000 

lUicIlig'ail. — First  National  Bank  of  Detroit $ 100,000 

Aggregate  reduction  of  circulation  under  amendment  proposed 

by  Senate  Bill  No.  254 $ 10,795,195 

In  addition  to  the  foregoing,  banks  received  circulation  equal  in 
amount  to  their  capital  before  the  amendment  of  March  3,  1865,  took 
effect,  which  would  be  withdrawn  under  the  proposed  reduction,  as  fol- 
lows, viz. : — 


$ 50,0CK) 
35,000 


$ 50,000 
100,000 


New  Hampshire $ 16,000 

Vermont 56,300 

Massachusetts 1 19, 676 

Rhode  Island 28,000 

Connecticut 119, 500 

New  York 426,880 

New  Jersey 49,920 

Pennsylvania 174,000 

Maryland 35,000 

Totals $ 1,334,095 

With  this  addition,  the  total  amount  to  be  withdrawn  from  each  Slate 
will  be  as  follows: — 


Virginia 5,000 

Ohio 143,220 

Indiana 39,200 

Iowa 14,300 

Illinois 37,9u0 

Michigan 4,500 

Wisconsin 12,500 

Minnesota 52,000 


Maine $ 65,000 

New  Hampshire 16,000 

Vermont : 106,300 

Massachusetts 6,288,675 

Rhode  Island 674,250 

Connecticut 1,091,430 

New  York 7,914,630 

New  Jersey 359,920 

Pennsylvania 2,580,000 

Maryland 1,076,915 

Delaware. 40,  COO 

District  of  Columbia 85,000 

Virginia 5,000 


West  Virginia 

50,000 

Ohio  

643,220 

Indiana 

264,200 

IlIinoiB 

407,900 

Midiigan 

154,500 

WiscouBln 

12,500 

Iowa 

14,500 

Minnesota 

52,000 

Missouri 

427,350 

Kentucky 

Louisiana 

Georgia 

150,000 

Totals. 
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Report  of  Authorized  Capital,  Authorized  Circulation,  and 


Circulation 

Delivered. 

1 

|L 

IF 

States, 

c*? 

1,105,453 


g 

Maine 628,279 

New  Hampshire 326.073 

Vermont 315,098 

Massachusetts 1,231,066 

Rhode  Island 174.620 

Connecticut 460,147 

New  York 3,880,735 

New  Jersey 672,017 

Pennsylvania 2,906, 215 

Maryland 699,860 

Delaware 110,418 

District  of  (Columbia. ...  7 1,895 

Virginia  J 
West  Virginia  ) * * ' 

Ohio 2,339,511 

Indiana 1,350,428 

Dlinois. 1,711,951 

Michigan 749,113 

Wisconsin 775,881 

Iowa 674,913 

Minnesota 172,023 

Kansas 107,204 

Missduri 1,067,081 

Kentucky 930,201 

Tennessee 834,082 

Louisiana 376,276 

Nebra.ska  Territory .... 

Colorado  Territory 

Mississippi 354,674 

Georgia 695,088 

North  Carolina 661,563 

South  Carolina 301,302 

Arkansas 324,325 

Alabama 529,121 

Utah  Territory 40,244 

Washington  Territory. . 11,594 

Oregon 52,465 

California 379,994 

Nevada  Territory 6,857 

Texas 421,649 

New  Mexico  Territory . . 93,516 

Florida 

Idaho  Territory 

Dakota  Territory 4,837 


28,826 

34,277 


ill 

$7,811,500  . 

4.171.500 
5,274,011 

64,068,133 
13,474,764 
19,347,600 
77,354,894 
9,755,016 
40,947,853 
10,023,011 
1.285, .366 

1.395.000 

4,131,360  . 

19,085,730 

11,235,900 

10,066,500 

4,209,009 

2.596.500 
3,300,300 

1.434.000 

270.000 
3,436,750 

2.566.000 

1.440.000 

1.520.000 

180.000 
180,000 

135.000 
1,246,666 

244.800 

360.000 
45,000 

361.800 

135.000 


90,000 


1 71.6 


139,500 

180,000 


20  34.4 
42.7 


Totals 27,489,561  $323,486,462 


$3,428,618 

1,779,380 

1,719,489 

6,717,927 

952,901 

2,511,022 

21,173,162 

3,667,196 

16,856,215 

3,273,438 

602,551 

392,331 

6,032,467 

12,763,211 
7,369,285 
9,342,116 
4,087,909 
4,233,982  ‘ 
3,683,000 
938,729 
585,012 
5,823,061 
5,076,106 
4,561,686 
2,053,338 
167,::03 
187,049 
1,936,456 
3,247,395 
3,610,149 
1,644,206 
1,769,896 
2,887,413 
219,611 
63,268 
286,301 
2,073,627 
37,418 
2,300,938 
510,316 
429,351 


26,395 


$150,000,000 


Authorized  circulation  in  excess  of  $20  per  capita : — Massachn* 
setts,  $39,440,813;  in  Rhode  Island,  $9,982,364;  in  Connecticut, 
$10,144,660. 
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THE  SAVINGS  BANKS  OF  NEW  YORK, 


The  annual  report  of  the  banking  department  of  the  State  of  New 
York,  in  reference  to  the  Savings  Banks  of  the  State,  was  communicated 
to  the  liCgislature  on  the  12th  of  March  last,  and  has  been  recently 
printed  for  distribution.  The  value  of  this  document  would  be  much 
enhanced  by  comparative  tables,  showing  the  amount  of  deposits  of  each 
bank,  during  a series  of  years,  and  the  increase  on  the  number  of  deposi- 
tors. For  the  want  of  such  tables,  we  are  compelled  to  prepare  them  for 
publication,  for  the  information  of  the  public,  as  annexed. 

The  Savings  Banks  of  the  city  of  New  York  have  increased  their 
deposits  from  twenty-eight  millions,  in  January,  1850,  to  seventy-six 
millions  in  January,  1866.  The  heaviest  deposits  held  by  any  one  insti- 
tution, in  1856,  were  $7,548,000  ; while  in  January  last  they  had  reached 
$15,189,000.  In  1856  the  aggregate  savings  deposits  of  the  whole  State 
were  $36,112,764;  in  January,  1866,  they  amounted  to  $115,472,566; 
an  increase  of  over  220  per  cent  in  ten  years. 

The  comparative  growth  of  the  deposits  in  the  cities  of  New  York  and 
Brooklyn,  and  in  the  interior  cities  and  towns,  has  been  as  follows  for 
the  past  ten  years : 


1856 $28,183,578 $2,467,543  $5,461,643  $36,112,764 

1867 32,452,242  3,145,735  6,101,525  41,699,502 

1858  32,615,182  3,310,201  6,497,289  41,422,672 

1859  36,806,420  4,270,213  7,118,214  48,194,847 

1860  43,410,083  6,624,060  9,144,027  68,178,160 

1861  48,988,826  6,791,746  11,669,825  67,450,397 

1862  45,085,025  6,776,623  12,221,602  64,083,150 

1863  61,235,225  8,451,962  16,850,996  76,5,38,183 

1864  62,174,604  10,817,650  20,794,130  ....  93,786,384 

1865  72,928.796  13,266,676  25,598,053  111,793.425 

1866  76,989,493  14,429,734  24,053,339  115,472,566 


One  feature  of  the  annual  report  of  this  year  is  a decline  in  the  sav- 
ings deposits  of  thirty-two  banks,  and  of  $1,544,713  in  the  aggregate  of 
the  Savings  Banks  in  the  interior.  In  live  of  the  city  Savings  Banks  the 
deposits  have  also  declined,  compared  with  January,  1865;  the  general 
results  being  as  follows  for  1865  and  1866 : 

Increase  in  thirty-one  banks  in  New  York  and  Brooklyn  $5,223,855 


Decrease  in  country  banks 1,547,713 

Net  increase,  year  1865 $3,679,142 
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The  Savings  Banks  ok  New  York. 

Comparative  View  of  the  Savings  Banks  of  the  City  and  State  of  New 
York^  on  the  \st  of  January^  1863-1866,  and  Number  of  Depositors 
in  eachy  January^  1866. 


January^  136(1 


Xo. 

.Tan.lSCS, 

«/an.l864. 

•A/n.1865. 

Deposits. 

Dtpiors. 

1.  Bowery  Savings  Bank 

$10,242,494 

$ 12,179,187  . 

. $ 14,605,427  . 

. $11189,746 

..  51,268 

S.  Bank  for  Savings 

9,587,112 

11,868,269  . 

. 18,012,649  . 

. 18,711186 

..  54,646 

8w  Seamen's  Sayings  Bonk. . . . 

8,704,277 

. 9,<B7,280  . 

9,840,219  . 

. tl440,873 

..  27,212 

4 Greenwich  Savings  Bank . . 

8,576,105 

. 4,188,262  . 

4,611978  , 

. !4, 467, 942 

..  17,998 

6.  Manhattan  Savings  Bonk.. 

8,175,907 

. 8,895,582  . 

. 8,761,146  . 

8,992,901 

..  14,602 

6l  Emigrant  Industrial 

2,8^011 

. 8,425,621  . 

. 4,251601  . 

4,871941 

..  16,824 

T.  Dry  Dock  Savings  Bank. . . 

2,662,983 

. 3,407,641  . 

4,256,806 

. 4,851,260 

..  12,980 

8.  Merchants' Clerks' Savings. 

1,886,005 

. 1,911,512  . 

1,746,104  , 

. !1, 551496 

. . 6,522 

9.  East  River  Savings 

1,220,258 

. 1,428,848  . 

1,704,804  . 

. 1,755,058 

. . 1774 

10.  Irving  Savings 

1,244,091 

. 1,518,984. 

1,576,798 

. $1, 439, 821 

..  15,772 

11.  Broadway  Savings 

1,129,977 

. 1,172,689  . 

1,217,195 

. ti,ieo,in 

. . 1952 

11  Mariners'  Savings* 

907,681 

. 1,196,462  . 

. 1,855,856  . 

1,421855 

. . 5,268 

18.  Sixpenny  Savings 

198,285 

. 258,688  . 

298,694  . 

299,128 

..  11,859 

14.  New  York  Savings! 

152,488 

250,065  . 

861,866  . 

401508 

. . 1,856 

15.  Mechanics  and  Traders' .. . . 

590,047 

. 1,244,860  . 

1,676,562  . 

. 1,908,651 

..  5,825 

11  German  Savings 

1,488,675 

. 2,444,418  . 

8,601,841 

. 4,359,216 

..  11S95 

17.  Union  Dime 

U5,S41 

. 950,817  . 

1,262,968  . 

. 1,544,260 

..  12,186 

18.  Atlantic  Savings 

261,086 

501,418  . 

811146 

1,087,486 

. . 8,699 

19.  Citizens'  Savings 

251,229 

750,522  . 

. 1,194,528  , 

. 1,789,849 

. . 1268 

20.  Third  Avenue  Savings 

578,750 

. 901,968  . 

1,574,629  . 

. 2,861,906 

. . 1421 

21.  Franklin  Savings 

14,828 

61,821  . 

71690  . 

121478 

896 

22.  Harlem  Savings 

new 

6,505  . 

20,914  . 

41,828 

885 

28  Market  Savings 

new  . 

201790  , 

292,583 

. . 1,140 

Totals,  New  York  City.. . . 

$51,285,225 

$62,174,604  . 

. $ 72,921796  . 

. $71989,498 

..299,583 

24.  Brooklyn  Savings  Bank.... 

4,111,595 

. 4,856,928  . 

. 5,469,475  . 

. $5,271592 

..  19,252 

25.  Williamsburgh  Savings. . . . 

2,546,828 

. 8,492,728  . 

4,401617  . 

. 4,952,285 

..  16,618 

26.  South  Brooklyn  Savings. . . 

1,106,188 

. 1,810,650  . 

. 1,459,707  . 

. 1,611,407  , 

. . 8,015 

27.  Brooklyn  Dime 

587,154 

841,845  . 

1,881018  . 

1,671,624 

..  18,067 

28.  East  Brooklyn  Savings. . . . 

45,822  . 

89,296  . 

162,975  . 

200,546  , 

. . 1,699 

29.  Kings  Co.  Savings  Instit'n . 

104,875  . 

226,208  . 

844,283  . 

462,224 

. . 1,769 

80.  Dime  Savings  Bank, 

— 

new  . 

67,514  . 

184,684 

. . 2,154 

81.  Emigrant  Sav.  Bk.  ofB'klyn 

.... 

new  . 

11957  . 

61422  . 

275 

81.  Now  York  and  Brooklyn.. 

$59,687,187 

72,993,254  . 

. $ 81191872  . 

. $91,419,227 

. . 862,882 

44.  Interior  towns 

16,850,996  . 

20,794,180  . 

. 25,591052  . 

. 24,051889  . 

. . 102,619 

75.  Total,  State  of  New  York.. 

$76,588,188 

$98,786,884  . 

$ 111,798,424  . 

.tllMT2,566 

. . 461001 

• Name  changed  to  that  of  “The  Mbtropoutjln  Savings  Bank,”  by  special  act  of  1S65. 
t Formerly  the  Bose  Hill  Savings  Institution. 

X Dtcilne  compared  with  January  1, 1865. 
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Deposits  of  the  forty-four  Savings  Banks  of  the  Interior  Cities  and  Tovm* 
of  the  State  of  New  York,  January,  1864, 1865,  and  1866,  and  Number 
of  Depositors  in  each,  January,  1866. 


JVb.  D*- 


Jfo.  Place. 

KameqfBank. 

Jan,  1861 

Jan,  1S65. 

Jan,  1866.  poHtorn. 

1.  Albany 

. Albany  Savings  Bank 

|l,94I,Si8  ... 

9<^\844  .. 

•|1.9T«,496  .. 

6,478 

2.  “ 

. City  Savings  Bank 

291028  ... 

881588  .. 

*819,890  ... 

901 

8.  ‘‘  

.Exchange  Savings  Bank  ... 

101229  ... 

121S11  . . 

*101129  ... 

801 

u 

.Union  Savings  Hank 

14,445  ... 

closed  . . 

.... 

4 “ 

.Mech.  A Farmers'  Sav 

898,149  ... 

971782  . . 

*881948  ... 

1885 

5.  Aabiirn  

. Anburn  Savings  Bank 

6^158  ... 

871409  .. 

*699,768  ... 

1454 

6.  Baffalo 

.Buffalo  Savings  Bank 

1,469,888  ... 

1,880.898  .. 

1,989,876  ... 

11464 

7.  “ 

.Emigrant  Savings  Bank.... 

79,4«  . . . 

118.696  .. 

115,792  ... 

688 

8.  “ 

.Erie  County  Savings  Bank.. 

1176^74  ... 

1551598  .. 

2,a2»,om ... 

11982 

#.  “ 

.Western  Savings  Bank 

847,082  .. 

451,148  . . 

481724  .. 

1516 

10.  Coboes 

.Cohoes Savings  Institution  . 

159,145  ... 

208,527  .. 

*179,882  ... 

844 

11.  Corning  . ... 

.Corning  Savings  Bank 

1,978  ... 

1,080  . , 

*280  ... 

82 

12.  Elmira.. 

. Elmira  Savings  Bank 

21465  ... 

62,682  . . 

69,476  ... 

815 

la.  Fifthktll 

.Fishkill  Savings  Bank 

119,685  ... 

161776  .. 

*18^601  ... 

069 

14.  Flashing  .... 

.Queens  County  Savings 

67,128  ... 

101898  . . 

121116  ... 

1,181 

15.  Hudson  

. Hudson  City  Savings 

178,002  ... 

801821  .. 

*231768  ... 

1^5 

14  Kingston 

. . Ulster  Co.  Savings  Inst 

881565... 

451202  . 

*451896  .. 

1,857 

17.  Lockport . . . . 

..Niagara Co. Savings  Bank... 

5,460  ... 

1857  .. 

•8,512  ... 

85 

16.  Newburgh  ... 

. . Newburgh  Savings  Bank ... . 

581017  ... 

781178  . 

*781,244  ... 

1447 

19.  N<»rwich  ... . , 

. .Chenango  Co.  Savings  Dank. 

105,664  ... 

127,128  . 

*81278  ... 

284 

20.  Oswego 

. . Oswego  City  Savings  Bank . . 

2012  6 ... 

887,016  . 

*807,627  ... 

1,587 

ai.Peekskill... 

. .Peckskill Savings  Bank..... 

120,690  ... 

251428  . 

*288,109  ... 

1,129 

22.  Poughkeepsie . Poughkeepsie  Savings  Bk . . 

748,154  ... 

1,055,192  . 

*997,164  ... 

4,410 

is  RhInfWck  . 

..Rhinebeck  Savings  Bank... 

87,018  ... 

55,661  . 

*44,919  ... 

801 

24.  Rochester  . 

. Monroe  Co.  Savings  lost... 

1,281576  ... 

1,461586  . 

1,561215  ... 

4,881 

26i 

. .Rochester  Savings..: 

1428,792  . .. 

1262,580  . 

*1180,284  . . . 

7,798 

26.  Romo 

..Rome  Savings 

222;48l  ... 

861165  . 

*882,480  .. 

1009 

27.  Sag  Harbor. 

..Sag  Harbor  Savings 

78.986  ... 

84,265  . 

84,872  ... 

811 

26.  Schenectady 

. .Schenectady  Savings 

825,771  ... 

441290  . 

*866,660  ... 

1268 

29.  Sing  Sing. . 

. .Sing  Sing  Savings 

91,461  ... 

127,049  . 

•119,028  ... 

609 

80.  Sonthold  . 

. .Southold  Savings 

181,222  ... 

209,843  . 

211966  . . . 

892 

81.  Syracuse  . . 

. .Syracuse  Savings  Inst 

981,851  . . 

I,075i599  . 

•8T7.905  ... 

8,792 

82. 

..Onondaga  County  Savings. 

1,219,427  .. 

1,571520  . 

•J,2912T2  ... 

1706 

88.  Tarry  town 

. .Westchester  Savings  Bank. 

241,248  . . 

231493  . 

*256,488  ... 

1,286 

84.  Troy 

..Central  Savings 

80,788  .. 

77,017  . 

*51696  ... 

2S9 

85l  

. .Maunfacturers'  Savings. . . . 

106,650  .. 

91766  . 

*67,094  ... 

296 

S&  “ 

. .Mutual  Savings 

65,721  . . 

121985  . 

*108,142  ... 

424 

87.  “ 

..State  Savings 

168,619  . . 

179,810  . 

*171,910  ... 

798 

8S.  “ 

. .Troy  Savings 

1410,440  ... 

1,782,888  . 

*1700,899  ... 

1388 

89.  Utica 

..Central  City  Savings 

71580  . . . 

140,101  . 

*31653  ... 

438 

40.  “ 

. .Savings  Bank  of  Utica 

901740  .. 

1,815.578  . 

*1,254,750  ... 

4,750 

4L  Watertown 

. .Jefferson  County  Savings. . 

121,289  .. 

179,422  . 

*121999... 

645 

41  Tonkers  ... 

. . T onkers  Savings  Bank 

. 181716  . . 

2T1186 . 

2711S5  ... 

M18 

48.  Anburn .... 

. Mutual  Sav.  Bank  of  Auburn  

new  . 

78.487  ... 

298 

44.  Port  Chester. . Port  Chester  Savings  Bank. 



new  . 

81886  ... 

285 

44  Totals,  1864-1885 

.120,794,180 

$21598,052 

$24,058,889 

101619 

28  New  York  City  Banks 

. 61174,604 

71928.796 

76,969,498 

299,588 

8 Brooklyn  Banks 

. 11817,650 

112G1576 

14,429,784 

0a,8M 

75  Banks— Grand  Totals 

.9  98,788.884 

$ 111,791424 

$111471566 

461001 

The  number  of  depositors  in  the  Savings  Banks  of  the  State  has  increased 

* Decline  compered  with  Jenoerjr  186& 
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from  203,804  in  January,  1858,  to  465,001  in  January,  I860.  The  num- 
ber each  year  since  1858  has  been  as  follows: 


January. 
1858... 
1859  .. 

• 

Savings 

Depooitorn. 

203.894  ... 

230,074  . . . 

Population 
StaUo/A'.  Y. 

Average  to  each 
Depositor. 

$ 203.24 

209.47 

1860. .. 

273' G97  ... 

3,887,542  . . 

208.91 

1861. . . 

300,693  . . . 

.....  224.28 

1862. . . 

300,511  . , . 

213.21 

1863. . . 

347,184  . . . 

220.45 

1864... 

400,194  ... 

234.35 

1865... 

456,403  . . . 

3, 831, 777*  !. 

244.83 

1866... 

465,001  ... 

248.33 

Since  the  year  1858,  the  increase  of  depoMtors  has  been  128  per  cent, 
in  number;  and  the  average  due  to  each  depositor  has  increased,  in  the 
same  period,  of  eight  years,  from  $203.24  to  $248.33;  while  the  aggre- 
gate deposits  have  increased  over  220  per  cent. 

The  savings  deposits  and  population  of  the  cities  and  towns  of  the  State 
are  as  follows,  with  the  average  balance  due  each  depositor  in  each  place: 


Place. 

Population. 

im. 

New  York  City 

726,386. 

Brooklyn 

296,112  . 

94,502  . 

Buffalo 

Rochester 

60,940  . 

Albany 

62,613  . 

Troy 

39,293  . 

Syracuse 

31,784  . 

Utica 

23,686  . 

Poughkeepsie 

16,073  . 

Newburgh 

17,389  . 

Auburn 

12,567  . 

Kingston 

17,296  . 

Schenectady 

10,685  . 

Rome 

9,478 . 

Oswego 

19,288  . 

Hudson 

7,831  . 

Yonkers 

12,766  . 

Peekskill 

Southold 

......  6,272  . 

Tarrytown 

f . 

Cohoes 

f . 

Pishkill 

9,949 . 

Flushing 

10,813 . 

Sing  Sing 

f . 

Watertown 

8,194 . 

Norwich 

4,331  . 

Sag  Harbor 

T . 

Elmira 

13,130  . 

Port  Chester 

+ . 

Rhinebeck 

3,610 . 

Lockport 

13,937  . 

Coming 

6,724  . 

Totals  1,625,639 

Others 2,306,138 


DepoHU^  No.  of  Atorage 

Jan.  1866.  J>epooitor$,  Dtpooit. 

. $ 76,989,493  299,538  $ 269.03 


14,429,734  

62,844  .... 

229.61 

5,217,396  

29,696  

176.29 

3,742,449  . . , , 

12,179 

307.29 

3^236,458  .... 

10,015 

323.10 

2,103,741  .... 

7,073  

9,497  

297.43 

2,174,177  

228.93 

1,343,308  

6,183 

259.18 

997,164  

4,410  .... 

226.11 

731,244  

3,447  

3,747  

212.14 

773,265  

206.34 

462,896  

1,857  

243.89 

366,550  

1,268  

289.08 

332.430  

1,009  

329.46 

307,627  

1,637  

200.14 

282,768  

1,295  

218.35 

276,186  

1,419  .... 

194.63 

233,109  ... 

1,129 

206.47 

212,966  

892  

238.75 

256,433  

1,236  

207.47 

179,332  

844  

212.48 

135,591  

589  

230.22 

126,116 

1,181 

106.79 

119,023  

609  

195.44 

128,999  

645  

200.00 

85,278  

84,372  

234  ... . 

364.46 

811 

104.03 

69,476  

316 

220.56 

36,336  

236  

154.62 

44,919 

301 

149.23 

3,512  .... 

36 

100.00 

230  

32 

7.00 

$ 116,472,666 

465,001 

248.34 

Total  population,  1866 3,831,777 

* There  is  much  reason  to  doubt  the  correctness  of  the  State  Census  Returns  of 
the  year  1865 ; the  population,  it  is  believed,  was  much  larger  than  now  represented, 
f No  return  in  the  Census  of  1866. 
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Assuming  the  present  population  of  the  State  to  be  four  millious,  it 
would  appear  that  one  out  of  every  nine  persons  is  a savings  bank  depos- 
itor. In  the  city  of  New  York  the  proportion  is  still  larger^  being  one 
out  of  every  three.  The  largest  average  to  each  depositor  (or  the  heaviest 
deposits  in  any  one  place,  according  to  population)  would  seem,  by  the 
above  table,  to  be  at  Norwich,  Chenango  County,  viz. : $804.45.  The 
only  places  where  the  average  exceeds  three  hundred  dollars  are  Norwich, 
Rome,  Rochester,  and  Albany. 


Summary  showing  the  Combined  Resources  and  Liabilities  of  the  Iristitu- 
lions  for  Sa  vings  of  the  State  of  New  Tork^  on  January  1st  in  each  of 
the  following  years^  viz. : 


Bebovbces.  Jan,  1859.  Jan.  1881.  Jan,  1688.  Jan.  lS86i 

Bonds  and  mortgages.  21,014,211  ..$26,465,007  ..$25,511,312  ..  $24,271, SI 7 

Stock  investments 22,366,172  . . 33,650,918  . . 40,305,743  . . 84,679,321 

Amount  loaned  thereon.  735,394  . . 1,420,153  . . 2,314,816  . . 3,411,684 

Personal  securities 60,946..  49,177..  174,717..  449.602 

Invested  in  real  estate. . 1,072,846  . . 1,042,305  . . 1,1 11,470  . . 1,452,805 

Cash  in  banka 4,353,280  . . 6,485,130  . . 8,345,406  . . 6,202.348 

Cash  on  hand 1,010,752  . . 1,197,169  . . 1,824,964  . . 2,455.370 

Other  loans 67,892  . . 162,256  . . 643,782  . . 1,364,418 

Miscellaneous 27,069  . . 48,637  . . 160,856  . . 177,336 


Tbua  Besources $ 50,687,551  $ 70,409,752  $ 80,393,066  $ 124,464,461 

Liabilitibb.  Jan,  1850.  Jan.  1861.  Jan.  1868.  Jan.  1S66. 

Due  depositors $48,194,847  ..$67,440,397  ..$  76,638,183  . ,$  115.472,566 

Miscellaneous 20,046  . . 20,160  . . 8,781  . . 27,327 

Excess  of  assets 2,472,658  . . 2,949,195  . . 3,846,102  . . 8,964,885 


Total  Liobaities $ 60,687,551  $ 70,409,762  $ 80,393,066  $ 124,464,778 


The  New  Rochelle  Savings  Bank,  at  New  Rochelle,  Westchester  County, 
commenced  business  January  7th,  1866.  This  place  is  on  the  New  York 
and  New  Haven  Railroad,  about  twenty  miles  from  New  York,  and  fifty- 
six  miles  from  New  Haven. 


New  Savings  Banks. — ITie  Legislature  of  the  State  of  New  York, 
at  its  late  session,  incorporated  the  following  new  Savings  Banks : 

I.  The  Mechanics’  Savings  Bank  at  Fishkill ; II.  The  Middletown 
Savings  Bank;  III.  The  Amsterdam  Savings  Bank;  IV.  The  Skenc- 
ateles  Savings  Bank;  V.  The  German  Savings  Bank  of  Brooklyn  ; VI. 
The  North  River  Savings  Bank  (to  be  located  in  the  Twentieth  Ward  ; 
VII.  The  Chautauqua  County  Savings  Bank ; VIII.  The  Oneida  Sav- 
ings Bank ; IX.  The  Uptown  Savings  Bank,  New  York  City ; X.  The 
People’s  Savings  Bank  of  Yonkers.  Also,  to  incoiporate,  I.  The  National 
Indemnity  Co. ; II.  The  Bond  Deposit  Co.  of  the  city  of  New  York; 
III.  The  Brooklyn  Trust  Co. 

♦ Between  31st  and  62d  streets. 
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THE  NATIONAL  BANKS  OF  NEW  YORK. 


Names  of  President^  Vice-President^  Cashier^  Assistant  Cashiery  and 
Directors  of  eachy  and  Capital. 

1.  The  National  Bankof  Commerce.— Charles  H.  Russell; 
Vice-President^  Robert  Ray;  Cashier^  Henry  F.  Yail;  Assistant  Cashier^  Richard 
King ; Notary  Public,  Leslie  Irving. 

Directors^  ekeied  1866. — John  A.  Stevens,  Robert  Ray,  Charles  H.  Russell,  Joseph 
Sampson,  George  T.  Adee,  John  C.  Green,  Edwin  D.  Morgan,  Adam  Norrie,  Den- 
ning Dner,  A.  A.  Low,  Robert  Lenox  Kennedy,  Richard  Weston,  John  Jacob 
Astor,  Jr. 

Discount  Days,  Tuesday  and  Friday;  DividendSy  year  1865,  6 per  cent. ; Capitaly 
$10,000,000;  CVrctitoiOTi,  $6,000,000. 


3.  The  American  Exchange  National  Bank  of  New  York. 

— President,  George  S.  Coe ; Cashier,  Edmond  Wilson ; Assistant  Cashier,  Theodore 
H.  Vultee:  Notary  Public,  A.  R.  Rodgers. 

Directors,  elected  Januanj  9,  1866. — George  S.  Coe,  William  A.  Booth,  Samuel 
Willets,  David  Hoadley,  Silas  Bronson,  William  C.  Langley,  Lowell  Holbrook,  Alex- 
ander Campbell,  William  M.  Richards,  George  Bliss,  Fisher  Howe,  Josiab  M.  Fiskel, 
Martin  Bales,  Byron  Murray. 

Discount  Days,  Tuesday  and  Friday;  Dividends,  year  1865,  10  per  cent;  CapiUdy 
$5,000,000,  limited  to  $10,000,000;  CireviatUmy  none. 


3.  The  Fourth  National  Banl^  New  York. — Presidenty  Philo  C.  Cal- 
houn; Vice-Presideniy  Joseph  Stuart,  of  J.  J.  Stuart  & Co.;  Cashier,  B.  Seaman; 
Assistant  Cashier,  Anthony  Lane ; Notary  Public,  Benjamin  F.  Lee,  Jr. 

Directors,  elected  January  9,  1866. — Philo  C.  Calhoun,  George  Opdyke,  Charles  L. 
Anthony,  Edwin  Hoyt,  Timothy  G.  Churchill,  Joseph  Stuart,  John  H.  Furman, 
Henry  Swift,  Joseph  B.  Hoyt 

Discount  Days,  Tuesday  and  Friday;  Dividends,  year  1865,  March,  5 per  cent., 
September,  4 per  cent ; Capikd,  $5,000,000,  limited  to  $20,000,000 ; Circulationy 
$2,500,000 ; Dividends,  January  and  July. 


4.  The  Metropolitan  National  Bank,  New  York. — President,  John 
F.  Williams;  Cashier,  George  I.  Seney;  Notary  Public,  Varnum  & Turney. 

Directors,  elected  January,  1866. — John  E.  Williams,  Henry  L.  Pierson,  Thomas 
SmuU,  Solon  Humphreys,  Henry  A.  Hurlbut,  Francis  M.  Babcock,  Augustus  C. 
Richards,  Isaac  H.  Baily,  George  A.  Robbins,  James  K.  Place,  George  F.  Thomae, 
William  H.  Lee,  Charles  Abemethy,  Robert  B.  Minturn,  Daniel  W.  James,  E.  C. 
Cowdin. 

Discount  Days,  Tuesday  and  Friday;  Dividends,  year  1865,  January,  5 per  cent, 
July,  10  percent;  Capital,  $4,000,000;  Circulation,  $840,000. 


5.  The  Central  National  Bank  of  New  York.— William 
A.  Wheelock;  Vice-President,  William  H.  Foster;  Cashier,  William  H.  Sanford; 
Assistant  Cashier,  Caleb  F.  Coles ; Notary  Public,  T.  M.  Adams. 

Directors,  elected  1860. — Henry  A.  Smythe,  Francis  Skiddy,  Horace  B.  Claflin, 
Nathan  A.  Baldwin,  Frederick  W.  CoggiU,  Charles  G.  Landon,  Simon  Bernheimer, 
Robert  H.  Berdell,  W.  A.  Wheelock. 

Discount  Days,  Tuesday  and  Friday;  Dividends,  year  1865,  May  and  November 
Capital,  $3,000,000,  limited  to  $10,000,000. 
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6.  The  mercliaiitf’  IVational  Bank,  New  York. — Augi^tus 
E.  Silliraan ; Vice- President,  Benjamin  B.  Sherman;  Cashier^  Jacob  D.  Vermilje; 
Assistant  Cashier^  Alexander  T.  McDonald ; Notary  Public,  Andrew  H.  Sands. 

Directors,  elected  February  9,  1866. — Augustus  E.  Silllman,  Benjamin  B.  Sherman, 
Alexander  T.  Stewart,  John  Auchincloss,  H.  BLawkhurst  Townsend,  William  A.  Had- 
den, Joseph  Gaillard,  Jr.,  Gustav  Schwab,  Robert  L.  Maitland,  E.  F.  Sanderson, 
Jacob  D.  V'ermilje. 

Discount  Days,  Tuesday  and  Friday Dividends,  year  1865,  June,  5 per  cent, 
December,  6 percent.;  Capital,  $3,000,000;  (Hrcubilion,  $600,000. 


7.  Bank  of  Mew  York  Mattonal  Bankln^r  Asaorfation. — 

Charles  P.  Leverich;  Vice-President,  James  H.  Banker;  Cashier,  William 
B.  Meeker;  Assistant  Cashier,  Richard  B.  Ferris;  Notary  Public,  Hanson  C.  Gibson. 

Directors,  elected  January,  1866. — Charles  E.  Bill,  Charles  P.  Leverich,  Josiah  Lane, 
Frederick  Schuchardt,  Peter  V.  King,  Ezra  Wheeler,  Pliiletus  H.  Holt,  Wm.  Ooth- 
out,  Gardiner  G.  Howland,  John  N.  Bradley,  James  H,  Banker,  Wm.  Astor,  and 
James  M.  Constable. 

Discount  Days,  Tuesday  and  Friday;  Dividends,  year  1865,  6 per  conn ; Capital, 
$3,000,000 ; Oiretdation,  $550,000,  limited  to  $1,000,000. 


8.  Matioiial  Park  Bank,  New  Yoi\L-^President,  William  K.  Kitchen ; 
Cashier,  James  L Worth. 

Dvrtdors,  elected  1866. — William  H.  Fogg,  Joseph  E.  Bulkley,  John  H.  Macy,  Oliver 
Hoyt,  George  J.  Byrd,  George  H.  Potts,  Peter  Hayden,  Arthur  Leary,  Jackson  S. 
Schuitz,  John  Townsend,  Jr.,  Hull  Clark,  Eugene  Kelly,  Wm.  T.  Blodgett,  Charles 
E.  Hill,  William  K.  Kitchen. 

Discount  Days,  Tuesday  and  Friday;  Dividends,  year  1865,  6 per  cent  and  16 
per  cent ; Capital,  $2,000,000 ; Circulation,  $1,000,000. 


O.  The  Mattonal  Bank  of  the  Bepnblfc. — President,  Robert  H. 
Lowry;  Vice-President,  John  J.  Crane;  Cashier,  Henry  W.  Ford;  Notary  Public,  J. 
S.  Ely. 

Directors,  elected  January  9, 1 866  — Geo.  Collins,  Goo.  G.  Sampson,  Geo.  B.  Carhart 
J.  J.  Crane,  Francis  Skiddy,  J.  B.  Johnston,  W.  S.  Tisdale,  Henry  A.  Howe,  W.  H. 
Guion,  W.  L.  Cogswell,  Sumner  R.  Stone,  R.  H.  Lowry,  E.  W.  Corlies,  T.  T.  Buck- 
ley,  Edwin  Parsons. 

Discount  Days,  Tuesday  and  Friday;  Dividends,  year  1865,  August,  6 per  cent, 
February,  1866,  5 percent;  Capital,  $2,000,000;  Circulation,  $549,950. 


10,  The  IVfechanirtt’  National  Bank^  New  York* — President,  Shep- 
herd Knapp ; Caihier,  WUliam  H.  Cox ; Assistant  Cashier,  William  Sharp,  Jr. ; 
NoUry  Public,  William  Q.  Riddle. 

Directors,  eheied  January,  1866.— Shepherd  Knapp,  Thomas  C.  Chardavoyne, 
Ambrose  C.  Kingsland,  Richard  Irvin,  Francis  Hall,  John  Bullard,  Jr.,  William 
Chamberlain,  Cyrus  Curtiss,  Henry  F.  Spaulding,  G^rge  Mosle,  Hugh  N.  Camp, 
George  Moke,  George  Palcn,  Edward  Martin. 

Discount  Days,  Wednesday  and  Saturday;  Dividends,  year  1865,  10  per  cent, 
and  5 per  cent;  Capital,  $2,000,000  ; Orculition,  $300,000. 
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11«  The  Coiitiiieiital  National  Bank,  New  York.— Uriel 
A.  Murdock ; Vice-Presideni^  John  T.  Agnew;  Cashier^  Cornelius  P.  Timpson ; Notary 
Public^  Leslie  Irving. 

Directors,  elected  Ftbruary  10. — Uriel  A.  Murdock,  C.  P.  Dambtnann,  James  Bryce, 
Geo.  A.  Townsend,  Paul  Aiden,  John  T.  Agnew,  Simeon  B.  Chittenden,  Nehemiah 
Knight,  Asa  S.  Porter,  John  D.  Jones,  Herman  Marc:se,  Wm.  H.  Mellen,  Cornelius 
S.  Bushnell,  Thompson  J.  S.  Plint,  Henry  Becker,  Charles  H.  Marshall,  Wm.  D. 
Morgan. 

DiscourA  Days^  Wednesday  and  Saturday;  Dwidends,  year  1865,  10  per  cent; 
Capital^  2,000,000;  Circulation^  $500,000. 


13.  Phenfx  National  Bank  of  New  YotIl.— President,  Peter  M. 
Bryson;  Cashier,  John  Parker ; Notary  Public,  Elijah  H.  Riker. 

Directors,  elected  January  9,  1866. — Moses  H.  Grinnell,  Thomas  W.  Gale,  Joshua 
J.  Henry,  Israel  Corse,  William  Bric-e,  William  P.  Cory,  Eugene  Dutilh,  B.  P.  Daw. 
son,  Elias  Ponvert,  James  Low,  Simon  De  Visser,  Peter  M.  Bryson,  John  P.  Schepe- 
ier,  J.  Pierpont  Morgan. 

Discount  Days,  Wednesday  and  Saturday;  Dividends,  year  1865,  5 per  cent, 
(semi-annually);  Capital,  1866,  $1,800,000,  limited  to  $3,000,000. 


13.  The  National  Bank  of  the  State  of  New  ¥ork,  31, 

William  Street — President,  Reuben  Withers;  Cashier,  George  W.  Duer;  Assistant 
Cashier,  John  R.  Kearny;  Notary  Public,  J.  Lawrence  Slosson. 

Directors. — Reuben  Withers,  John  Steward,  Charles  A.  Davis,  Jonas  Conkling, 
August  Belmont,  Richard  Patrick,  Isaac  Bell,  Lloyd  A.spinwull,  Isaac  H.  Reed, 
W.  Butler  Duncan,  Geo.  W.  Duer,  S.  B.  Caldwell,  T.  Gen  til. 

Capital,  $2,000,000,  limited  to  $5,000,000 ; Discount  Days,  Tuesday  and  Friday ; 
Divi^nds,  year  1865,  May,  5 per  cent.,  November,  5 per  cent 


14.  The  National  Shoe  and  leather  Bank  of  New  York, 

272,  Broadway. — President,  Andrew  V.  Stout;  Vtu- President,  Nathan  T.  Porter; 
Cashier,  John  M.  Crane  ; Notary  Public,  W'illiam  H.  Barker. 

Directors,  elected  January  9,  1866. — Andrew  V.  Stout,  Josiah  Oakes,  B.  F.  Beck- 
man, L.  C.  Dewing,  Wm.  Seligman,  J.  B.  Dickinson,  Thos.  Carlton,  Matthew  Bird, 
N.  T.  Porter,  W.  W.  Wakeman,  F.  J.  Clark,  Jas.  L.  Stewart,  SamL  Holmes,  G.  S. 
Moulton,  John  R.  Cecil. 

Capital,  1866,  $1,500,000,  limited  to  $10,000,000;  Discount  Days,  Tuesday  and 
Friday;  Dicidends,  year  1866 — two  dividends,  each  of  6 per  cent,  and  three  addi- 
tional dividends  in  January  and  July. 


15.  The  Gallatin  National  Bank,  New  York,  36,  WTall  Street— 
President,  James  Gallatin;  Cashier,  Frederick  D.  Tappen;  Notary  Piiblic,  Alexander 
R.  Rodgers. 

Directors,  elected  January,  1866. — James  Gallatin,  Adrian  Iselin,  0.  H.  P.  Noyes, 
Francis  Tomes,  Jr.,  William  R.  Renwick,  John  Armstrong,  Ernest  Caylus,  J.  Cowper 
Lord. 

Capital,  $1,500,000,  limited  to  $5,000,000;  Discount  Days,  Tuesday  and  Friday: 
Ditidends,  year  1865,  April,  5 per  cent,  October,  5 per  cent. 
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16.  The  Union  National  Bank  of  New  York,  34,  Wall  Street— 
President,  Edward  II.  Arthur ; Vice-President,  Henrj  Colt ; Cashier,  James  M.  Lewis ; 
Notary  Public,,  Phelps  k Knevals. 

Directors,  elected  January,  1866. — Edward  H.  Arthur,  Henry  Coit,  Lewis  Curtw, 
Win.  Aug.  White,  John  Caswell,  Wm.  B.  Isham,  John  H.  Mortimer,  Gamaliel  G. 
Smith,  Adolph  Le  Moyne,  James  S.  Sturges,  Ephraim  L.  Coming. 

Gapitfd,  $1,500,000,  limited  to  $3,000,000;  Discount  Days,  Tuesday  and  Friday* 
Dividends,  year  1865,  5 per  cent 


17e  The  linporlera  and  Traders’  IVational  Bank  of 
Tork,  247,  Broadway.— James  Buell;  Vice-President,  Lucius  Hopkins; 
Cashier,  E.  H.  Perkins,  Jr.;  Notary  Public,  Randolph  W.  Townsend. 

Directors,  elected  January,  1866.— James  Buell,  Lucius  Hopkins,  Aaron  Arnold, 
Danl.  S.  Schanck,  Gustavus  A.  Conover,  David  A.  Wood,  Russell  Sage,  John  T. 
Bruce,  Charles  Rubens,  James  & Rockwell,  George  Cecil,  Albert  Jew^ett,  Edwin  L 
Trowbridge,  Anthony  S.  Hope,  Edward  H.  Ammidown. 

Capital,  $1,500,000,  limited  to  $5,000,000;  Circulation,  $500,000;  Discount  Days, 
Wednesday  and  Saturday;  Dividends,  January,  1865,  6 per  cent,  July,  1865.  5 per 
cent. 


1§.  The  Merchants’  Exchange  IVatlonal  Bank  of  ]Vew 
York,  257,  Broadway.— Samuel  E.  Sproulls;  Cashier,  Edward  J.  Oakley; 
Notary  Public,  John  Raymond. 

Directors,  elected  January  9,  1866. — Samuel  E.  Sproulls,  Daniel  C.  Kingsland,  Wil- 
liam A.  Thompson,  Dudley  S.  Gregory,  John  J.  Van  Nostrand,  Edward  Elswortb. 
Jesse  Hoyt,  John  M.  Davies,  Eugene  O’Sullivau,  Hermann  Stursberg,  Pierre  V. 
Duflon,  Henry  Cohn.  ' 

Capitil,  $1,235,000;  CirculaiUm,  $341,160;  Discount  Days,  Wednesday  and 
Saturday  ; Dividends,  year  1865,  5 percent,  and  5 per  cent 


16.  The  Ninth  National  Bank  of  New  York,  36.3,  Broad- 
way.—iVesWewi,  Joseph  U.  Orris;  Cashier,  John  T.  Hill;  Notar  a Piddic  John 
H.  T.  Arnold. 

Direciors,  elected  January  9, 1866. — ^William  A.  Eobbe,  Thomas  A.  Vy?e.  Jr.,  Geo. 
A.  Wicks.  Geo.  A.  Fellows,  Barnet  L.  Solomon,  Solomon  L.  Hull,  Chnrlra  klinzcs- 
heiraer,  J.  0.  Whitehouse,  Joseph  IT.  Orris. 

Discount  Days,  Tuesday  and  Friday;  Dividends,  year  1865,  5 per  cent  and  5 per 
cent. ; Capital,  $1,000,000 ; CirculaJtion,  $949,330. 


20.  The  Tenth  National  Bank  of  New  York.  240,  Broadwar 
—PreiidesU,  Daniel  L.  Ross;  Cashier,  John  H.  Stout;  Notary  Publk,  E.  Francis 
Hyde. 

Directors,  elected  January  9,  1866.— J.  T.  Sanger,  E.  L.  Fancher,  John  Elliott, 
Lewis  Einstein,  John  Falconer,  Henry  J.  Baker,  Albert  G.  Lee,  N.  K.  Rosen- 
feld,  Charles  G.  Barrett,  Edwin  F.  Kuowlton.  Jacob  H.  Dater,  Daniel  L.  Ross. 

Discount  Days,  Tue.sday  and  Friday;  Dividends,  year  1865,  10  per  cent  • Caoital 
i}J,000,000;  Circulation,  $915,500.  ’’  ^ 
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91.  The  St.  Nicholas  National  Bank  of  New  York,  corner  of 
Wall  and  New  Streets. — Capital^  1866,  $1,000,000,  Umiied  to  $5,000,000;  Prcsi- 
dmU,  William  R.  Fosdick ; Cashier^  Archibald  Parkhurst. 

Directors,  elected  January,  1866. — William  R.  Fosdick,  William  D.  Thompson, 
James  M.  Billings,  John  H.  Earle,  J.  Lee  Smith,  Charles  Dimon,  William  Parker, 
Henry  M.  Taber,  A.  0.  Parmelle,  H.  F.  Roberts,  Joseph  Willets,  Andrew  Comstock, 
Peter  Duryee,  H.  II.  Swift,  D.  Henry  Haight. 

Discount  Wednesday  and  Saturday;  Dividends,  year  1865,  February  and 
August,  5 per  cent,  for  the  year,  free  of  tax. 


33.  Hanover  National  Bank  of  New  York,  33,  Nassau 

Street. — President,  William  H.  Johnson ; Cashier,  John  T.  Banker ; Notary  Public, 
John  W.  Pirsson. 

Directors,  elected  January  9,  1866. — William  H.  Johnson,  Nathaniel  E.  Jamesi 
Charles  A.  Coe,  James  P.  Wallace,  Curtis  Noble,  William  Kumbel,  Abel  Denison? 
Edward  Bridge,  John  F.  Seymour,  James  Stuart,  Samuel  H.  Rokenbaugh,  Robert 
ScheU,  Charles  Stanton,  Joseph  W.  Greene,  Isaac  N.  Seymour. 

Discount  Days,  Tuesday  and  Friday;  Diiddends,  year  1865,  6 per  cent  and  6 per 
cent ; Capital,  $1,000,000 ; limited  to  $2,000,000 ; Circulation,  $250,000. 


33.  The  National  Broadway  Bank,  New  York,  237,  Broadway.— 
I resident,  Francis  A.  Palmer;  Cashier,  John  L.  Everitt. 

Directors,  etected  January  9,  I860. — Francis  A.  Palmer,  John  Bodine,  John  S. 
Harris,  Helraus  M.  Wells,  Francis  P.  Schools,  George  W.  Platt,  John  R.  Lawrence, 
George  C.  Peters,  Francis  P.  Furnald,  Charles  Burkhalter,  Joseph  Rudd,  William  A. 
Hall,  Daniel  Devlin,  Henry  L.  Hoguet,  Warren  Harriot,  Jona.  W.  Alien,  Nahum 
8 illivan. 

Discount  Days,  Wednesday  and  Saturday;  Dividends,  year  1865,  12  per  cent 
and  12  per  cent. — 24  per  cent  for  tho  year;  Capital,  $1,000,000,  limited  to 
$5,000,000;  Circulation,  $800,000. 


34.  The  Tradesmen’s  National  Bank  of  New  York.  291, 
Broadway. — President,  Richard  Berry;  Cashier,  Anthony  Halsey;  Notary  Public, 
John  Drake. 

Directors,  etected  January  9,  1866. — Richard  Berry,  Ebcuozer  Cauldwell,  William 
C.  Dougherty,  Daniel  H.  Brooks,  P,  Hanford,  Samuel  I.  Hunt,  George  Palen, 
Richard  A,  Reading,  William  N.  Seymour,  Samuel  T.  Skidmore. 

Days,  Tuesday  and  Friday;  Dividends,  year  1865,  6 and  10  per  cent, 
h’miidd  to  $5,000,000 ; Dtrcfito^toTi,  $500,000. 


35.  The  Third  National  Bank  of  New  York,  23,  Nassau 
Street — President,  James  F.  D.  Lanier:  Vice-President,  Parker  Handy;  Cashier, 
Conrad  N.  Jordan;  Assistant  Cashier,  J.  C.  Marsehus ; Notary  Public,,  S.  A.  Phillips. 

Directors,  etected  January  9,  1866. — J.  P.  D.  Lanier,  James  Robb,  Parker  Handy, 
S.  Harbaugh,  Charles  Lanier,  J^mes  Winslow,  W.  B.  Ogdon,  Peter  McMartin, 
Samuel  J.  Tilden. 

Dividends,  year  1866,  5 and  5 per  cent;  Capital,  $1,000,000;  Ciresdaiion, 
$798,000. 
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36«  The  market  National  Bank  of  New  Tork,  286,  Pearl 
Street. — President^  Robert  Bayles ; Cashier^  Alexander  Gilbert 

Directors,  elected  January,  1866. — Benjamin  H.  Howell,  Daniel  T.  Willeta,  Thomas 
Rowe,  Abraham  Leggett,  Ajnos  Robbins,  Henry  Lyles,  Jr,  Joseph  P.  Wickham, 
Charles  H.  Rogers,  Baldwin  N.  Fox,  John  M.  Bruce,  Jr,  William  H.  Gkx>dwin,  Geo. 
B.  Whitfield,  Henry  Rowland,  Thomas  J.  Owen,  Robert  Bayles,  James  L.  Harway, 
William  P.  Miller 

Discount  Days,  Tuesday  and  Friday ; Dividends,  year  1865,  6 per  cent  and  6 per 
cent;  Capital,  $1,000,000,  limited  to,  $5,000,000;  Circulation,  ?i26,000. 


3T.  The  National  Bank  of  North  America,  4i,  Wall  Street 
— President,  John  P.  Yelvertou  ; Vice-President,  Charles  M.  Connolly ; Cashier,  Jos. 
A.  Beardsley ; Notary  Public,  Elijah  H.  Riker. 

Directors,  elected  January  M,  1866. — John  P.  Telverton,  William  K.  Strong,  Chas. 
M.  Connolly,  Alonzo  Child,  David  B.  Turner,  William  M.  Bliss,  Henry  A.  Kent, 
Robert  Bayard,  Frederick  J.  Hosford,  Charles  H.  Leonard,  Charles  H.  Trask,  Wat- 
son E.  Case,  Robert  P.  Getty,  William  Dowd,  Charles  A.  Bulkley,  George  Dickinson, 
William  Nelson. 

Discount  Days,  Wednesday  and  Saturday ; Dividends,  year  1865,  6 per  cent 
and  5 per  cent ; Capital,  $1,000,000,  limited  to  $5,000,000. 


2§.  The  National  City  Bank  of  New  York,  52,  Wall  Street— 
President,  Moses  Taylor;  Cashier,  Benjamin  Cartwright;  Notary  Public,  Walter  W. 
Phelps. 

Directors  elected  January,  1866. — Moses  Taylor,  John  J.  Cisco,  John  H.  Brower, 
George  Greer,  Henry  Parish,  Tarrant  Putnam,  Louis  Von  Hoffman,  John  Alstyne, 
John  J.  Phelps. 

Discount  Days,  Tuesday  and  Friday ; Dividends,  year  1 865,  May  and  November, 
6 per  cent  Capital,  $1,000,000,  limited  to  $5,000,000. 


39.  The  Ocean  National  Bank  of  New  York,  corner  of  Green- 
wich and  Fulton  Streets. — President,  David  Randolph  Martin ; Cashier,  Charles  8. 
Stevenson ; Assistant  Cashier,  J.  S.  Hartshorne. 

Directors. — D.  Randolph  Martin,  John  Boyce,  Robert  Haydock,  Parker  Handy, 
James  M.  Benedict,  Philip  Dater,  Coe  Adams,  David  Wagstaf^  John  Castree,  Albert 
A.  Martin. 

Discount  Days,  Wednesday  and  Saturday;  CopUal,  $1,000,000;  Circulation, 
$469,000. 


30.  The  mercantile  National  Bank  of  New  York,  191,  Broad- 
way.— President,  Daniel  H.  Arnold , Cashier,  Eli  J.  Blake  ; Notary  Public,  Charles 
A.  Davison. 

Directors. — Daniel  H.  Arnold,  Isaac  N.  Phelps,  Joseph  Stuart,  Charles  P.  Burdett 
Norman  White,  William  H.  Smith,  George  Merritt. 

Capital,  $1,000,000;  Circulation,  $298,950. 
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31.  The  IVatlonal  Batchers  and  Drovers’  Bank  of  ]Vcw 
York,  128,  Bowery. — Prendent^  Robert  P.  Perrin;  Ca>/u*er,  Gurdon  G.  Brinckcr- 
hoff;  Notary  Publi'',  Richard  C.  Fellows. 

IHrectors,  tle^  ted  January  9,  ISrjfi. — Robert  P.  Perrin,  John  W.  Merseronu,  Josepli 
Britton,  Peter  F.  Rmdolph,  Henry  A.  Polbamus,  Stephen  Hyatt,  Jnim  N.  Hay- 
ward, James  C.  Baldwin,  Benton  Pearsall  Geo.  VV.  Quintard,  John  C.  Chamberlain. 

D'iKount  Pays,  Wednesday  and  Satiirday ; Dividends,  year  1865,  5 per  cent, 
and  5 per  cent.;  Capital,  $800,000,  limited  to  $1,000,000;  Circulation,  $55,U»0. 


33.  Tbe  National  Bank  of  file  Commonwealth,  15,  Nassau 
Street. — PrtoiderU,  Edward  Uaight;  Caokier,  George  Ellis;  Notary  Public,  George 
H.  Carey. 

Directors,  elertedJune,  1865. — Edward  Haight,  Paul  Spofford,  B.  J.  Howl  nd,  C.  K. 
Sutton,  William  M.  Go wtry,  James  B.  Wilson,  G.  Henry  Koop,  G.  Reynam’,  Jr., 
Augustus  11.  Haight,  Francis  Leland,  George  Ellis. 

Discount  Days.  Tuesday  and  Friday;  Dividends,  year  1865,  5 percent,  and  5 per 
cent;  Caj>t(o/,  $750,000,  limUedto  $3,000,000;  $225,000. 


33.  The  L<eather  BanaflicCiirere’  National  Bank  of  New 
Yorky  29,  Wall  Street — President,  William  H.  Macy;  Cashier,  Nicholas  F. 
Palmer;  Notary  Public,  Jonathan  S.  Ely. 

Directors,  elected  1866. — William  H.  Macy,  Jonathan  Thome,  William  H.  Rus?t^\ 
William  Depew,  John  P.  Nesmith,  R.  A.  Witthaus,  R.  Sands  Tucker,  Sidney  Masoi , 
James  Fraser,  Daniel  B.  Fearing. 

Discount  Days,  Tuesday  and  Friday  ; Dividends,  year  1865,  5 and  6 per  cent;  Cap- 
ital, $600,000,  limited  to  $3,000,000. 


34.  The  Fulton  National  Bank  of  New  York,  corner  of  Fullo  i 
and  Pearl  Streets. — President,  Thomas  Monahan;  Cashier,  Robert  II.  Haydo?k; 
Assistant  Cashier,  Ronald  M.  Buchanan  ; Notary  Public,  Oscar  Smodberg. 

Directors,  eUcted  January  9,  1866. — Thomas  Monahan,  Samuel  L.  Mircliill,  Benja- 
min H.  Field,  Joseph  S.  Barker,  David  Stewart,  Oliver  D.  F.  Grant,  Widiam  Adams, 
James  Hunter,  William  E.  Doig3,  Jr.,  Uriah  J.  S nith,  George  W.  L \ae. 

Discount  Days,  Wednesday  and  Saturday;  Divideikds,  year  1865,  5 per  cent, 
and  5 per  cent ; Capital,  $600,000. 


35.  The  mechanics  and  Traders'  National  Bank  of  New' 
York,  No.  1 53,  Bowery.— Ephraim  D.  Brown ; Vice-President,  Samuel 
T.  Brown  ; Cashier,  George  W.  Youle. 

Directors, — Ephraim  D.  Brown,  William  Demistoun,  Isaac  Walton,  Robert  M.  Fields 
Franklin  Haiuea,  Stephen  Valentine,  Samuel  T.  Brown,  John  Palmer  Klishu  I.  Wal- 
ton, James  M.  Mills,  David  B.  Keeler. 

Dividends,  year  1865,  May,  5 per  cent;  November,  5 per  cent.;  Discount  Days, 
Tuesday  and  Friday;  Capital,  $600,000,  limit d to  $1,000,000. 


36.  The  First  National  Bank  of  New  York,  240,  Broadway. 
— President,  Samuel  C.  Thompson;  Cashier,  George  F.  Baker;  Assistant  Cashier, 
E.  Scofield ; Notary  Public,  Fisher  A.  Baker. 

Directors,  elected  January,  1866. — S.  C.  Thompson,  F.  F.  Thompson,  Charles  Blon- 
dell,  George  F.  Baker,  George  M.  Snow. 

Dividends,  yf  or  1865,  10  per  cent,  and  10  per  cent;  Capital,  $500.00;  C retda- 
tion,  $450,000. 
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The  American  National  Bank  of  New  York,  80,  Broad- 
President,  Charles  S.  Brown ; Viee-Pre.'^idsnt,  George  Merrill  j Ouhxer,  Amos 
A.  Bradley ; Kotary  Ptd>Uc,  John  Z.  Westervelt  wnr.™  w 

Directors,  decUd  January  9,  1866.— Charles  S.  Brown,  Ge^  Merrill,  Wflliam  F- 
Roelofson,  C.  H.  Brooks,  Thomas  W.  Abbot,  E.  P.  Bray,  B.  Mathewson. 

Discount  Days,  Wednesday  end  Saturday;  Dividends,  year  1866,  January  and 
July;  Capital,  $600,000,  UmUsd  to  $6,000,000. 

38  The  ScTcnth  Ward  National  York, 

234  Pearl  Street.— iVesMient,  Alfred  & Fraser;  Cashter,  George  Montague. 

Directors  elected  January  9,  1866.— Walter  Bowne,  Au^stus  C.  Dow^g.  Abra- 
ham r Van  Nest,  Bussell  Benedict,  Alfred  S.  Fraser,  William  (paries  H. 

William  I.  Schenck,  Boss  W.  Wood,  Francis  Gross,  John  W.  Lawrence, 

Tuesday  and  Friday;  CapiH  $600,000,  Kmited  to  $2,OCO,000; 
Circulatum,  $104,900.  

•Ml  Tlie  National  Meclianlci’ 

New  York,  38,  Wall  Street— iVesufcnt,  James  U.  Fonda;  Cash%er,  Franklin 

^JbVector*  dected  January  8,  1866,— James  H.  Fonda,  John  T.  B.  Maxwl^  John 
Bandall,  Mason  Thompson,  Balph  Mead,  William  M.  Vermilye,  Nathaniel  W.  Chater, 

' Edward  A.  QuinUrd,  Aden  Smith,  Jr. 

40.  The  Irving  National  Bank  of  New  York,  Greenwich  Str^t, 
comer  of  Warren.-ZVesufent  John  Castree;  Cashier,  Daniel  Y.  H.  Bertholf;  No- 
tary Public,  Theodore  Hinsdale.  , , „ ..r  j 

5 per  cent;  Capilal,  %m,000 ; CVeaJohon,  $1«9,900. 

Schreiner;  Abteri/ PuWic,  Mason  Young 

“"S’ =• 

w<Sl  Thomas  Woodward,  0.  W.  Woodford,  Samuel  K.  Platt 

■Ruck*  Notary  Public^  Richard  0.  FtllowB.  « ‘ai,  n t? 

H A.  Job.  A.  Eli*.  Brooby  H»rj 

**  ««.71  «'“»*  «»'  ‘ 

$422,100,  limikd  Ifi 
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43.  The  National  Citizens’  Bank  of  New  York,  381,  Bfoad- 
way. — President^  Sylvester  R.  Comstock;  Cashier^  William  H.  Oaklej;  Notary 
Puhlic,  John  W.  Pirsson. 

Directors^  decteti  January  9,  1866. — Daniel  Burlnett,  James  M.  McLean,  Williain  J. 
Valentino,  Wrlliam  Hall,  Joseph  N.  Barnes,  Robert  Barkley,  J.  Elliot  Condict,  Martin 
Y.  Bunn,  Lewis  B.  Loder,  Harrison  Hall,  James  T.  Joyce,  Frederick  T.  Aschman, 
Charles  Curtis,  William  Close,  S.  R.  Comstock. 

DiaamrU  Daya,  Tuesday  and  Friday;  Di^idenda,  year  1865,  5 per  cent,  5.  and  extra 
5 per  cent — 16  per  cent;  CapiUd^  $400,000,  Umited  to  $1,500,000;  Circvlatoru, 
$100,000. 


44.  The  Maiine  National  Bank  of  New  York.  90,  Wall  Street.— 
President,  James  D.  Fish;  Vtce-Prtaident,  Peter  D.  Collins;  Cashier^  James  De  La- 
mater  ; Notary  PuUic^  Francis  T.  Johnson. 

Direct  rs. — Thomas  Williams,  Jr.,  James  W.  Elwell,  John  S.  Young,  James  D. 
Pish,  P.ter  D.  Collins,  Henry  Barrow,  Sidney  Green,  Hiram  Benner,  Ambrose  Snow, 
J.  Nelson  Tappen,  Dudley  Haley,  John  N.  Quirk,  William  Everdell,  Jr.,  Fritz  Brose, 
J.  W.  Mott 

Discount  Days,  Tuesday  and  Friday;  Ditddsnd,  year  1865,  16  per  cent ; Capital, 
$400,000,  liiuUed  to  $2,000,000;  CircvlaiiOn,  $220,000. 


49.  The  East  River  National  Bank'off  New  York^  680,  Broad- 
way.— President,  Charles  Jenkins;  Cashier,  William  8.  Carman;  Notary  Public, 
John  Van  Orden. 

Directors,  el  cted  January  9,  1866. — David  Banks,  John  M.  Ferrier,  Joseph  H. 
Jennings,  Charles  Cooper,  William  Phelps,  Amos  WoodrufT,  Amri  Hathaway,  John 
8.  Pierce,  Joseph  Rogers,  David  Banks,  Jr.,  Charles  Jenkins,  8amuel  Cantrell,  Ed- 
ward C.  Chapiu,  A.  W.  Brown,  William  E.  Brockway. 

Discou'd  Days,  Wednesday  and  Saturday;  Dividend,  year  1866,  July,  4 per  cent., 
January,  4 per  cent ; Capital,  000,  Umited  to  $1,600,000;  Circulation,  $199,600. 


46.  The  Chemical  National  Bank  of  New  York,  270,  Broad- 
way.— Pesident,  John  Q.  Jones;  Cashier,  George  G.  Williams. 

Directors. — John  Q.  Jones,  John  David  Wolfe,  Robert  McCoskry,  James  A.  Roose- 
velt, George  G.  Williams. 

Discount  Days,  daily;  Dividends,  y«ar  1865,  quarterly,  6 per  cent  each;  Capiial, 
$300,000,  limited  to  $1,200,000 ; Circulation,  $20,000. 


47.  The  Second  National  Bank  of  New  York,  Fifth  Avenue, 
comer  of  23d  Street. — Pesident,  Amos  H.  Trowbridge ; Cashier,  Charles  P.  Hartt ; 
Notary  Public,  Charles  P.  Hartt 

Directors,  elected  January  9,  1866. — William  V.  Brady,  John  Caswell,  Amos  R. 
Eno,  Henry  A.  Hurlbut,  John  L.  Melcher,  John  J.  Phelps,  Isaac  N.  Phelps,  Paran 
Stevens,  Amos  H.  Trowbridge. 

Discount  Day,  Wednesday ; Dividends,  year  1865,  May,  6 per  cent.,  November, 
5 per  cent ; Capital,  $300,000,  Umited  to  $1,000,000 ; Circulalion,  $270,000. 


4S.  The  Atlantic  National  Bank  of  New  York,  244,  Broadway. 
— Pesident,  James  K.  Southworth;  Cctshier,  Renssalaer  W.  R.  Freeman;  As- 
sistant Cashier,  F.  L.  Taintor ; Notary  Public,  A.  R CapwelL 
Directors,  elected  January  9,  1866. — James  E.  Southworth,  D.  M.  Wilson,  George 
AUin,  J.  T.  Sanger,  R.  C.  Root,  R.  S.  Burrows,  Smith  Sheldon,  Samuel  Raynor, 
Elisha  A.  Packer. 

Discount  Days,  Tuesday  and  Friday;  Dividends,  year  1865,  6 per  cent  and  6 'per 
cent ; Capital,  $300,000,  limited  to  $2,000,000;  Circulation,  $92,500. 
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49.  The  New  York  National  Exchange  Bank,  186,  Green- 
wieh  Street. — Pte^dent^  Selah  Van  Duzer ; Vice- President^  L.  li.  Lu^er ; Cashier^ 
Daniel  B.  Ilalslead ; Notary  Pvhlic^  A.  S.  Van  Duzer. 

Directors,  elected  January  9,  1866, — Selah  Van  Duzer,  Lawrence  M.  Luther, 
Henry  Dexter,  John  S.  Martin,  Dewitt  C.  Wheeler,  Daniel  B.  Halstead. 

Discount  Days,  daily;  Dividends,  1865,  6 per  cent  and  6 per  cent ; Capital, 
$300,000,  limited  to  $500,000  ; Circulaiion^  $270,000. 


60.  The  Grocers’  National  Bank  of  New  Tork^  59,  Barclay 
Street — Cupiialf  $300,000,  limited  to  $2,000,000;  President^  Edward  Bowe;  Caihier, 
Samuel  B.  White ; Notary  Public,  B.  E.  Watson. 

Drrecfcra.— Edward  Rowe,  Samuel  B.  White,  J.  W.  Weeks,  Thomas  Murphy, 
Oscar  Tibbals,  William  A.  Seaver,  B.  G.  Clarke,  James  R.  Smith,  George  Underhill, 
William  B.  Putnam,  Chaunoey  Vibbard,  James  M.  Motley,  Joseph  Lee. 

Discount  DaySf  Wednesday  and  Saturday;  Dividend  Months,  January  and  July. 


61.  The  Banulhcturers’  National  Bank  of  New  York,  cor- 
ner of  Front  and  Pine  Streets. — Prendent,  James  D.  Sparkman ; Vice-President,  Theo- 
dore C.  Disbrow ; Cashier,  James  D.  Fountain. 

Directors,  elected  January  12,  1866. — James  D.  Sparkman,  John  M.  Furman. 
Thomas  C.  Moore,  James  L.  Bogert,  Samuel  M.  Meeker,  William  P.  Buckmaster 
William  A.  Cobb,  Nathaniel  Briggs,  James  S.  Bailey,  George  T.  Cobb,  Ephraim  B. 
Place,  Fletcher  Place,  William  L.  Cogswell,  Abraham  H.  G<^win. 

Discount  Days,  Wednesday  and  Saturday;  Dividends,  year  1865,  20  per  cent 
stock,  5 per  cent  cash  and  8 per  cent  cash;  Capital,  $252,000,  limited  to 
$1,000,000;  Circukdum,  $85,000. 


69.  The  Eighth  National  Bank  of  New  York,  650,  Broad- 
way.— President,  Edward  C.  Robinson;  Cashier,  C*harles  Hudson;  Notary  Public, 
John  Fowler,  Jr. 

Directors,  elected  January  9,  1866. — ^William  S.  Corwin,  Charles  G.  Cornell,  Ben- 
jamin T.  Sealey,  John  S.  Martin,  Robert  Dunlap,  J.  Trumbull  Smith,  Union  Adame, 
Aaron  Raymond,  Edward  C.  Robinson. 

Discount  Days,  Tuesday  and  Friday;  Dividends,  year  1865,  5 per  cent  and  5 per 
cent;  Capital,  $250,000,  Umitedto  $1,000,000;  Circulation,  $250,000. 


53.  The  Bowery  National  Bank  of  New  York,  No.  58,  Bow- 
ery.— President,  Gabriel  W.  Coite ; Cashier,  Richard  Hamilton. 

Directors,  elected  January,  1 866. — Gabriel  W.  Coite,  Charles  Pox,  Janies  W.  Dom- 
inick, Levi  H.  Mace,  Albert  Dung,  William  R.  Foster,  Alanson  T.  Briggs  Andrew 
C.  Benedict,  Andreus  Willmann,  William  E.  Clark,  John  Q.  Adams,  Noah  T.  Livezey, 
John  Sniffin,  Otto  Schloemer,  Henry  P.  De  GrafU 

Discount  Days,  Tuesday  and  Friday;  Capital,  $250,000,  limited  to  $1,000,000. 


64.  The  Sixth  National  Bank  of  New  York,  Sixth  Avenue  and 
36th  Street — President,  Cassius  Darling;  Vice-President,  George  G.  Haven  ; Cashir, 
John  W.  B.  Dobler. 

Directors,  elected  January,  1866. — Cassius  Darling,  Paul  Spoffbrd,  Edward  Haiglit, 
Francis  Leland,  George  G.  Haven. 

Dividends,  year  1866,  6 per  cent  and  6 percent;  Capital,  $200,000,  limited  to 
$1,000,000:  CirevAaiion,  $193,000. 
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$5.  The  New  York  County  National  Bank  of  New  York^ 

Eighth  Avenue  and  14th  Street. — President,  Francis  Leland;  Cashier,  Isaac  G.  Og- 
den; Notary  Public,  Augustus  Leland. 

Directors. — Francis  Leland,  Edward  Haight,  L.  H.  Holmes,  Ely  Iloppock,  A.  C. 
Kingsland,  Jos.  Park,  Jr.,  Paul  Spofford,  John  Pettigrew,  F.  L.  Leland,  Augustus 
Limbert. 

Discount  Day,  Friday;  Dividends,  year  1865,  January  1,  6 per  cent.,  July  1,  6 per 
cent.,  October  1 (quarterly),  4 per  cent.;  Capital,  $200,000,  limited  to  $1,000,0(»0; 
Circulation,  $172,000. 


56.  The  Croton  National  Bank  of  New  York,  No.  24,  Nassau 
Street. — President,  WiMiam  B.  BAtch,\  Vice-President,  Pliny  Fisk;  Cashier,  Robert 
M.  Hedden;  Notary  Public,  William  T.  Famham. 

Directors,  elected  January  9,  1866. — William  B.  Hatch,  Harvey  Fisk,  Luke  T. 
Herrill,  .^frederick  S.  Hatch,  Pliny  Fisk. 

Discount  Day,  Monday;  Capital,  $200,000,  limited  to  $1,000,000;  Circulation, 
none. 


57.  The  Fifth  National  Bank  of  New  York,  338,  Third  Avenue 
— President,  Richard  Kelly ; Cashier,  Andrew  Thompson  ; Notary,  E.  Stephenson. 

Directors,  elected  January  9,  1866. — Richard  Kelly,  N.  J.  Haines.  F.  W.  Haines, 
H.  R.  David,  H.  H.  Robertson,  Sidney  P.  Nichols,  T.  W.  Decker,  D.  D.  T.  Marshall, 
£.  Delafield  Smith. 

Discount  Day,  Friday ; Dividends,  y^ar  1 865,  8 per  cent  and  5 per  cent. ; Capital, 
$150,000,  limiUd  to  $500,000;  Circulation,  $105,500. 


' 5§.  The  National  Currency  Bank  of  New  York,  2,  Wall 
Street. — President,  F.  F,  Thompson;  Vice-President,  S.  C.  Thompson ; Cashier,  W.  G. 
White;  Assistant  Cashier,  J.  H.  L.  Morford;  Notary  Public,  James  J.  Croft 

Capital,  $100,000. 


THE  STATE  BANKS  OF  NEW  YORK  CITY. 

1.  The  Bank  of  America,  46,  Wall  Street— James  Punnett; 
Cashier,  William  L.  Jenkins ; Notary  Public,  George  H.  Cary. 

Directors,  eltcicd  1866. — William  H,  Aspin  wall,  Thomas  H.  Faile,  David  Thompson, 
John  Cryder,  William  Whitlock,  Jr.,  Joseph  BattelL  Frederick  G.  Foster,  John 
Slade,  Robert  T.  Woodward,  Joaiah  0.  Low,  James  Punnett,  Horace  Gray,  Sheppard 
Gandy,  Egisto  P.  FabbrL 

Capital,  $3,000,000. 


3.  The  Banhattan  Company  of  New  YovU..—Presid^i,  James 
M.  Morrison;  Cashier,  John  S.  Harberger;  Assistant- Cashier,  Edward  A.  Reid; 
Notary  Public,  1.  Lawrence  Slosson. 

Directors, — Edmund  Penfold,  Edwin  Hoyt,  George  W.  Blunt  James  Warren,  An- 
drew Mount  George  D.  H.  Gillespie,  George  S.  Stephenson,  William  Hoge,  John  K. 
Myers,  William  G.  Lambert  James  M.  Morrison,  William  M.  Halated,  Jr. 

Date  of  commencement  of  business,  1797;  Capital,  $2,050,000;  DViCOur.t  Days,  Mon* 
day  and  Thursday;  Dividend  February  and  August 
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3.  The  Nassau  Bank,  1 1,  Be-kman  Street — President^  Hamilton  Bljden- 
burgk;  Vice-President^  Augustine  Smith;  Cashier^  FrancUM.  Harris;  Notary  PubHc^ 
John  Oakey. 

Directors,  elected  1866. — H.  Blydenburgh,  James  0.  Bell,  C,  T.  Cromwell,  William 
K.  Dean,  Wilson  O.  Hunt,  Chstrlea  G.  Harmer,  David  Jones,  L.  S.  Lawrence.  William 
Miles,  Enos  Richardson,  Augustine  Smith,  Henry  Suydam,  Edmund  Thompson,  F. 
M.  Harris. 

Capital^  1863,  $1,000,000;  Circfilaiion,  $4,620 ; Discount  Days,  Wednesday  and 
Saturday;  Dividends,  May,  1865,  and  NoTember,  1865,  5 per  cent 


4.  Corn  Exchange  Bank,  13,  William  Street  comer  of  Beaver  Street. — 
President^  Edward  W.  Dunham;  Cashier,  William  A.  Falls;  Assistant- Costlier,  Ed- 
ward Dunham ; Notary  Ihtblic,  Tliomas  C.  T.  Buckley. 

DirecUtrs,  elected  1866. — Edward  W.  Dunham,  David  Dows,  Thomas  T.  Stnrgcs, 
Stephen  Brush,  A.  H.  Grant  S.  B.  Caldwell,  W\  Harman  Brown,  T.  C.  Durant  Jas. 
L.  Dunham,  EfQngham  Townsend. 

Discount  Days,  Wednesday  and  Saturday ; Dividends,  February  and  August 


S.  The  nianiiAictarers  and  merchants’  Bank,  563,  Broadway. 
^Fresideni,  Abram  Ives ; Cashier,  Alexander  Masterton ; Notary  PvhUc,  J.  K. 
Hackett  • 

Capital,  $500,000 ; Discomt  Days,  Tuesday  and  Friday. 


6.  The  People’s  Bank,  395,  Canal  Street — R esident,  Charles  F.  Hunter ; 
Cashier,  Gilbert  L,  Crowell 

Directors,  elected  1866. — C.  F.  Hunter,  Jno.  A.  C.  Gray,  Albert  C.  Zabriskie,  Mat- 
thias Clark,  John  W.  Lewis,  Simon  Shindler,  Wm.  M.  Wilson,  Thos.  Willisms,  Mat- 
thlis  Bloodgood,  John  B.  Spafford,  Edward  D.  Nelson,  George  Sloane,  WLJam  C. 
Sheldon. 

Capital,  $412,500;  Circulation,  $11,483;  Discount  Days,  Tuesday  and  Friday 
Dividends,  January  and  July. 


7,  The  North  BiTcr  Bank,  187,  Green widi  Street — President,  Lsvi 
Apgar;  Cashier,  Aarou  B.  Hays;  Notary  Public,  William  Apgar. 

Directors,  elected  1866. — Levi  Apgar,  C.  V.  B.  Ostrander,  Jay  L.  Adams,  M.  T. 
Bunn,  Joseph  Brokaw,  Augustus  ^eley,  Allan  Hay,  J.  F.  Pupke,  G.  W.  Elder, 
Howell  Hoppock,  W.  G.  Sterling. 

Capital,  $400,000;  Circulation,  $12,677  ; Discount  Dayr,  Wednesday  and  Satur- 
day; 2>tVid0/<(29,  January  and  July. 


8.  The' Oriental  Bank,  122,  Bowery. — President,  Joseph  M.  Price;  Fice- 
President,  Jeremiah  L.  Sackett;  Cashier,  W^ashington  A.  Hall;  Notary  PubUe,  Henry 
I.  Chapman,  Jr. 

Directors,  elected  1866. — Stephen  R,  Halsey,  Thomas  Kennedy,  George  C.  Lugar, 
John  Polhamus,  Jeremiah  L.  ^ckott,  Charles  L.  Stickney,  Charles  Tuttle,  Augustus 
Weissmann,  Joseph  M.  Price.  James  L.  Jackson,  William  A.  Freeborn,  Charles 
F.  Goodhue,  Samuel  Tyron,  Robert  Billsborrow,  David  H.  McAlpin,  W.  A.  Hall 

Capital,  I860,  .$300,000;  Circulation,  $130,000;  Discount  Days,  Wednesday  and 
Saturday.  Dividends,  February  and  August 
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9.  The  New  Tork  Dry  Dock  Componr,  corner  of  Aven\jo  D and 
Tenth  Street. — PreifidenU  William  H.  Hays ; Cashier,  Taumas  J.  Lockwood. 
Discmni  Pays,  Tuesday  and  Friday ; Capita/,  $1M)0,000. 


10,  The  Bull’s  Head  Bank,  314,  Third  Avenue — President,  Richard 
Williamson;  Cashier,  George  W.  Willett;  Notary  Public,  John  Bouton. 

Dirtdors^  elected  July  1,»1865. — Richard  Williamson,  William  L.  Cogswell,  Dan- 
iel Barnes,  Richard  Williamson,  Jr  , Edwin  Snyder,  John  Mollard,  A.  M.  Allarton, 
E.  F.  Mead,  P.  McElroy,  A.  Rutherford,  Jacob  Boell,  Thomas  Rao,  John  L.  Brown. 

Diaoaunt  Day,  Friday;  Dividends,  yectr  1865,  quarterly,  3 per  oent,  year  1866, 
quarterly,  4 per  cent ; Capital,  $200,000 ; Circulation,  $110,000. 


11*  The  Greenwich  Bank,  402,  Hudson  Street — President  Benjamin  F. 
Wheelwright ; Cashier,  William  Hawes;  Notary  Public,  Washington  Wheelwright 
D rectors,  elected  1866. — Benjamin  F.  Wheelwright,  Clinton  Gilbert,  Solomon  Ban ta, 
Edward  Green.  Albert  0.  Bogert,  Matthias  Clark,  A lezander  McLachlin,  Washington 
Wheelwright,  William  Hawes. 

Discount  Days,  Tuesday  and  Friday;  Dividends,  May  and  November;  Capital, 
1866,  $200,000;  Circulation,  $6,760. 


THE  NATIONAL  BANKS  OF  BOSTON. 

Forty-Jive  in  number ; Capital,  $42,550,000  ; National  circulation^ 
January,  1886,  $22,116,000. 

1,  The  merchants’  National  Bank  of  Boston,  28,  State  Street— 
President,  Franklin  Haren;  Cashier,  John  K.  Ftdler;  Notary  I^lic,  Jonathan 
Amory. 

Directors,  elected  January  9,  1866. — 1.  William  Amory;  2.  John  P.  Bayley; 
3.  Benjamin  F.  Burgess ; 4.  Samuel  Hooper ; 5.  Franklin  Haven ; 6.  Henry  P.  Stur- 
gis ; 7.  Israel  Whitney. 

Discount  Days,  Monday  and  Thursday;  Dividends,  year  1865,  April,  6 percent, 
October  6 per  cent ; Capital,  $3,000,000 ; Circulation,  $1,800,000. — New  Yor/c 
Correspondent,  The  Ninth  National  Bank. 


3.  The  National  Bupk  of  Commerce,  Boston,  85,  State  Street — 
President,  Benjamin  E.  Bates;  Cashier,  Caleb  H.  Warner;  Assistant  Cashier,  George 
W.  Harris ; Notary  Public,  Adolphus  Batca 

Directors,  elected  January  11,  1866. — 1.  Benjamin  E.  Bates;  2.  Edward  0.  Bates; 
3.  Jacob  Sleeper;  4.  Thomas  W.  Pierce;  5.  Reuben  S.  Wade;  6.  Heniy  L Gard, 
ner ; 7.  E.  T.  Farrington ; 8.  Henry  P.  Kidder;  9.  Oakie  Ames. 

Discount  Days,  Wednesday  and  Saturday;  Dividends,  year  1865,  5 per  cent,  6 
per  cent;  Capital,  $2,000,000;  Circulation,  $950,000. — New  York  Correspondent 
The  Central  National  Bank. 


3.  The  Tremont  National  Bank  of  Boston,  41,  State  Street— 
President,  Andrew  T.  Hall ; Cashier,  Amos  T.  Frothingham. 

Directors,  elected  January,  1866.— 1.  Andrew  T.  Hall;  2.  Isaac  Tlischer ; 3.  Nathan 
B.  Gibbs;  4.  Charles  B.  Shaw;  5.  William  Perkins;  6.  Ezra  H.  Baker;  7.  William 
Endicoit,  Jr,;  8.  Thomas  M,  Devena. 

Discount  Days,  Monday  and  Thursday ; Dividends,  year  1865,  February,  50  per 
cent  of  stock,  April,  4 per  cent.,  October,  5 per  cent ; Capital,  $2,000,000;  Circu- 
ation,  $550,000. — New  York  Correspondent,  The  Chemical  National  Bank. 
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4.  The  State  National  Bank  of  Boston,  No.  4,  State  Street. — Presi- 
dent^ James  McGregor;  Cashier,  Charles  H.  Smith;  Notary  Ihiblic,  Albert  W.  Adams. 

Dirertnrs,  elected  January  9,  1866. — 1.  James  McGregor;  2.  Samuel  T.  Dana; 
3.  James  P.  Thorndike;  4.  Abner  Kingman;  5.  Daniel  M.  Spooner;  6.  John  Field  ; 
7.  Amos  W.  Stetson;  8.  Joshua  Stetson;  9.  James  P.  Melledge. 

Capital,  $2,000,000;  Discount  Days,  Monday  and  Thursday;  Dividend,  October, 
1865,  4 per  cent. — New  York  Correspondent,  The  National  Bank  of  Commerce,  (^m- 
menced  business  May  1,  1865. 


5.  The  ^ufFolk  National  Bank  of  Boaton,  60,  State  Street. 
—President,  Samuel  W.  Swett:  Cashier,  Edward  Tyler;  Assistant  Cashier,  C.  B. 
Patten  ; N tary  Public,  Samuel  Andrews. 

Dir**ctirs,  elected  January,  1866. — 1.  Edward  Austin;  2.  James  S.  Amory;  3.  F.  B. 
Crowi  iishiel I ; 4.  James  Wiley  Kdmands;  5.  Samuel  Frothingharo,  Jr.;  6.  Thomas 
Goddard;  7.  Nathaniel  Hooper;  8.  John  A.  Lowell;  9.  Jeffrey  Richardson; 
10.  Samuel  W.  Swett;  11.  William  W.  Tucker. 

Discount  Days,  Wednesday  and  Saturday;  Dividends,  jetr  1865,  October,  5 per 
cent.;  Cap/Yol,  $1,500,000,  limited  to $3,000,000 ; CircukUion,  $150,000, — New  York 
Correspondent,  The  Metropolitan  National  Baj^ 


6.  The  National  Webster  Bank  of  Boston,  39,  State  Street. — 
President,  William  Thomas;  Cashier,  Solomon  Lincoln. 

Directors,  elected  January,  1866. — 1.  James  M.  Beebe ; 2.  R.  W.  Emmons;  3.  Albert 
Fearing;  4.  U.  H.  Hunnewell;  5.  George  H.  Kuhn  ; 6.  William  Thomas ; 7.  George 
B.  Upton;  8.  Hervey  V.  Ward;  9.  William  F.  Weld. 

Capital  $1,500,000;  Circulalion,  $239,496 — New  York  Correpondtnt,  The  Ameri- 
can Exdhange  National  Bank. 


7.  The  First  National  Bank  of  Boston,  41,  State  Street.--iVesicf(mt, 
Abraham  T.  Lowe ; Cashier,  John  Carr ; Assistant  Cashier,  Charles  H.  Draper ; 
Notary  Public,  Charles  F.  Thayer. 

Directors,  elerted  January  1,  1866. — 1.  A.  T.  Lowe;  2.  P.  8.  Camith;  3.  Otis 
Daniell;  4.  William  H.  Hill;  5.  Artemas  Stone;  6.  Noble  H.  Hill;  7.  Isaac  Feimo; 
Isaac  Sweetser ; 9.  William  J.  Cutler ; 10.  William  Atherton. 

Capital,  1866,  $1,000,000,  limited  to  $5,000,000;  Discourd  Days,  Monday  and 
Thursday;  Divutends,  jeat  1865,  April  and  October,  6 per  cent.  each. — New  York 
Correspondent,  The  Fourth  Natiozial  Bank. 


8.  The  Second  National  Bank  of  Boston,  86,  State  Street — 
President,  James  H.  Beal;  Cashier,  Andrew  J.  Loud;  Assistant  CosAtier,  Edward  C. 
Brooks;  Notary  Public,  Daniel  Sharp. 

Directors,  elected  January  10,  1866. — 1.  James  H.  Beal;  2.  Joseph  Y.  Bacon; 
3.  Alpheus  Hardy ; 4.  Osborn  Howes  ; 5.  Elijah  C.  Emerson ; G.  Jacob  W.  Seaver  ; 
7.  George  C.  Lord ; 8.  Alexander  S.  Wheeler ; 9.  William  G.  Weld ; 10.  James  L.  Little. 

Discount  Days,  Monday  and  Thursday;  Dividends,  year  1865,  7|  per  cent.; 
Capital,  $1,000,000,  limii^  to  $5,000,000;  Circulation,  $684,000. — New  York  Corre- 
spondent, The  National  Bank  of  the  Republic. 


0.  The  National  Bank  of  the  Repnblle,  Boston,  77,  State  Street — 
President,  David  Snow  ; Cashier,  Charles  A.  Yialle. 

Direebrs,  elected  January  9,  1866. — 1.  David  Snow;  2.  Avery  Plnmer;  3.  Horatio 
Chickcring;  4.  Franklin  L.  Fay;  6.  Asa  Jacobs;  6.  Sandford  Gilmore;  7.  Moses 
B.  Sewall ; 8.  Harrison  0.  Briggs ; 9.  Frederick  D.  Allen ; 10.  Thomas  Nickerson. 

Discount  Days,  Monday  and  Thursday;  Dividends,  year  1865,  April  and  October. 
5 per  cent  each ; Capital,  $1,000,000,  limited  to  $5,000,000 ; Circulation,  $800,000. — 
New  York  Correspondent,  The  Central  National  Bank. 
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10.  The  National  Hide  and  lieather  Bank  of  Boston,  51, 

Congress  Street — President^  Daniel  Harwood;  Cabhier^  John  S.  March. 

Directors,  elected  January  2,  1866. — 1.  Daniel  Harwood;  2.  Lee  Claflin;  3,  Frede- 
rick Jones;  4.  William  Clatiin ; 5.  John  B.  Alley;  6.  Henry  Poor;  7.  James  S. 
Stone;  8.  Albert  Thompson ; 9.  James  Tucker,  Jr. ; 10.  Aaron  Kimball. 

Discount  Days,  Tuesday  and  Friday ; Dividends,  year  1865,  5 extra,  12  regular  per 
cent — 17  per  cent;  Capital,  $1,000,000,  limited  to  $.3,000,000;  Circulation,  $800,000. 
— Kew  York  Correspondent,  The  Fourth  National  Bank. 


11.  The  Blaekstone  National  Bank  of  Boston,  ITnion  Street — 
President,  Frederick  Gould ; Cashier,  Joshua  Loring ; Assistant  Cashier,  George  G. 
Leach ; Notary  Public,  Daniel  Sharp. 

Directors,  elected  January  16, 1866. — 1.  Frederick  Gould ; 2.  Dexter  Roby ; 3.  Loyal 
Lovejoy ; 4.  Henry  Gutter ; 5.  George  W.  Chipman ; 6.  N.  P.  Mann ; 7.  Nehemiah 
Boynton ; 8.  J.  A.  Turner. , 

Discount  Days,  Monday  and  Thursday ; Two  Dividends,  year  1865,  each  5 per  cent. ; 
Capital,  $1,000,000,  limited  to  $2,000,000 ; Circulation,  $709,950. — New  York  Corre^ 
spondent,  The  Fourth  National  Bank. 


19.  The  National  Bank  of  Redemption,  Boston,  91,  State  Street— 
President,  William  D.  Forbes ; Cashier,  Edward  A.  Presbrey ; Notary  Public,  Charles 
F.  Thayer. 

Directors,  dected  January  17,  1866. — 1.  George  W.  Thayer;  2.  John  Gardner; 
3.  Samuel  Hall;  4.  William  D.  Forbes;  5.  Jacob  Edwards,  Jr. ; 6.  Life  Baldwin; 
7.  Elijah  VV.  Upton;  8.  H.  N.  Case;  9.  F.  H.  Dewey;  10.  Jacob  H.Loud;  11.  S.  N. 
Mason;  12.  H.  F.  llickok;  1.3.  Franklin  Nichols. 

Discount  Days,  daily ; Dividends,  year  1865,  April,  4 per  cent.,  October,  4 per  cent. ; 
Capital,  $1,000,000,  limited  to  $2,000,000;  Circul/odion,  $444,000. — New  York  Corre- 
spondent, The  National  Park  Bank. 


13.  The  North  National  Bank  of  Boston^  18,  Kilby  Street— 
President,  Charles  G.  Nazro;  Cashier,  John  B.  Witherbee;  As\utant  Cashier,  William 
L.  Barnes ; Notary  Public,  Charles  B.  F.  Adams. 

Directors,  elected  January  9,  1866. — 1.  Charles  G.  Nazro;  2.  Elijah  Williams; 
3.  Henry  T.  Duland;  4.  James  0.  SafiTord;  5.  L.  S.  Jones;  6.  John  Worster; 
7.  George  Whitney ; 8.  Rufus  S.  Frost 

Discount  Days,  Monday  and  Thursday ; Dividends,  year  1 865,  April,  5 per  cent., 
October,  5 percent;  Capital,  $1,000,000, limited  to  $2,000,000;  Ciredtation,  $763,000. 
— New  York  Correspondent,  The  Ninth  National  Bank. 


14.  The  National  Exchange  Bank  of  Boston,  28,  State  Street 
— President,  Gecrge  W.  Thayer;  Cashier,  Abner  I.  Benyon:  Notary  Public,  Charles 

F.  Thayer. 

Directors,  elected  January  9, 1866. — 1.  George  W.  Thayer;  2.  John  Foster;  3.  John 

G.  Davis ; 4.  Sampson  Reed ; 5.  Alexander  Strong ; 6.  h>ancis  Dane ; 7.  S.  R.  Spaul- 
ding; 8.  W'illiam  H.  Dunbar;  9.  J.  B.  KimbalL 

Discount  Days,  Monday  and  Thursday ; Dividends,  year  1865,  April,  5 per  cent, 
October,  6 percent;  Capita/,  $1,000,000, limited  to  $3,000,000:  Circtko/um,  $600,000. 
-^New  York  Correspondent,  The  Mercantile  National  Bank. 


15.  The  Columbian  National  Bank  of  Boston,  40,  State  Street. 
— President,  John  T.  Coolidge ; Cashier,  James  M.  Gordon. 

Directors,  decied  January  9,  1866. — 1.  John  T.  Coolidge;  2.  G.  W.  Lyman;  3. 
George  M.  Barnard  ; 4.  Charles  Henry  Parker ; 5.  J.  S.  Lovering ; 6.  John  Gardner ; 
7.  Isaac Sweetser ; 8.  T.  Jefferson  Coolidge;  9.  G.  B.  Chase. 

Dividends,  year  1865,  April,  3 per  cent,  October,  15  per  cent ; Capitd,  $1,000,000, 
limited  to  $2,0U0,000 ; Circulation,  $725,000. — New  York  Correspondent,  The  Mer- 
chants' National  Bank. 
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10«  The  IVew  Enirland  National  Bank  of  Ronton,  67,  State 

Street, — P/effufen/,  Thoiuas  Lamb;  Seth  Pettee ; Charles  B.  F. 

Adams. 

Directors^  elected  Jamtary,  1866. — 1.  Thomas  Lamb;  2.  Joseph  Whitney;  3.  R 
C.  Mackay;  4.  John  T.  Bradler;  5.  Samuel  Atherton;  6.  John  D.  W.  Joy;  7.  Wil- 
liam G.  Means ; 8.  Richard  Baker,  Jr. ; 9.  Nathaniel  0.  Nash. 

Discount  Day 9^  Tuesday  and  Friday;  Dividends,  year  18 ‘*6,  April  and  October: 
CapiUilf  $1, 006,000,  limited  to  $2,000,000;  New  York  Correspondent^  The  MecUanicsi* 
Nation^  Baok, 


The  Atlan  National  Bank  of  Boaton,  10,  Kilby  Street— 
President^  M.  Day  Kimball ; Cashier^  Josepli  White ; Notary  Publie,  Cliarles  B.  F. 
Adams. 

Directors,  elected  January  9,  1866. — 1.  John  J.  Foster;  2.  M.  Day  Kimball;  3. 
Francis  C.  Manning;  4.  Warren  Fisher,  Jr.  ; 5.  Henry  L.  Richardson  ; 6.  John  G. 
Wetherell;  7.  Thomas  B.  Wales;  8.  Isaac  W.  How;  9.  Shelton  Barry. 

Discount  Days,  Tuesday  and  Friday;  Dividends,  year  1865,  April,  10  per  cent., 
October,  5 per  cent;  Capital,  $1,000,000,  limit^  to  $2,000,000;  Circidaiioji, 
$700,000. — New  York  Correspondent,  The  Fourth  National  Bank. 


1§.  The  National  Bank  of  North  America,  Boston,  65,  State 
Street. — President,  Richard  W.  Shapleigh;  Cashier,  John  K.  Hall;  Notary  Public, 
Charles  B.  F.  Adams. 

Directors,  elected  January  16,  1866. — 1.  R.  W.  Shapleigh;  2.  William  S.  Baton; 
3.  Clement  Willis ; 4.  Charles  Dane;  5.  Josiah  S.  Robinson;  6.  S.  Q.  Cochran;  7. 
Edwin  R.  Sawyer;  8.  Charles  H.  Whiting;  9.  Cassander  Gilmore. 

Discount  Days^  Wednesday  and  Saturday;  Dividends,  year  1865,  April,  25  per 
cent,  stock,  44  per  cent,  in  October;  Capital,  $1,000,000;  Circulation^  $498,000.— 
New  York  Correspondeut,  The  Mechanics*  National  Bank. 


19.  The  Fanenll  Hall  National  Bank  of  Boston^  South  Market 
Street, — President,  Nathan  Bobbins;  Cashiery  Edward  L.  Tead;  Notary  Public,  Wil- 
liam W.  Cowles. 

Directors,  elected  January  9,  1866. — 1.  Nathan  Robbins;  2.  Joseph  H.  Curtis;  3. 
Tep’ias  C.  Chamberlin;  4.  Jouathan  V.  Fletcher;  5.  Charles  J.  Morrill;  6.  Kdwla 
Real;  7.  Reuben  Rice;  8.  Ralph  Warner;  9.  Stephen  Dow. 

Discount  Days,  Monday  and  Thursday;  Dividends,  year  1865,  April  5 and  50  per 
cent  extra,  October,  5 per  cent;  Capital,  $1,000,000;  Circulatton,  $522,500.— Acw 
York  Correspondent,  The  Market  National  Bunk. 


90.  The  Globe  National  Bank  of  Boston,  40,  State  Street.— 
President,  William  B.  Stevens ; Cashier,  Charles  James  Sprague ; Notary  Public,  C. 
B.  F.  Adams. 

Directors,  elected  January  9,  — 1.  Peter  C.  Brooks ; 2.  Stephen  Fairbanks : 3 

FriTcis  A.  Gray;  4.  S.  M,  Pearce;  5.  E.  R,  Mudge;  6.  Ignatius  Sargent;  7.  Wil- 
liam B.  Stevens;  8.  Franklin  H.  Story;  9.  Nathaniel  Thayer. 

Discount  Days.  Monday  and  Thursday ; Dividends,  year  1865  ; C'^pital,  §1,000,000, 
limited  to  $2,000,000;  Circulation,  $360,000. — New  York  Corresiwndenty  The 
Pheniz  National  Bank. 
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21.  Tlie  Bfatlonal  ITnIoii  Bank  of  Boston,  40,  State  Street.^ 
President^  George  C.  Richardson;  Cashier ^ Lemuel  Gulliver;  Notary  Public,  Thomas 
A.  Dexter. 

Directors,  elected  January,  1866. — 1.  Ebecezer  Dale ; 2.  Nathaniel  H.  Emmons : 
3.  Charles  Faulkner ; 4.  Henry  B.  Mather ; 5.  Charles  Merriam  ; 6.  William  Par- 
sons ; 7.  George  G.  Richardson ; 8.  Edward  S.  Tobey ; 9.  Charles  L.  Young. 

Discount  Days,  Tuesday  and  Fiiday;  Dividends,  year  18P>5,  April,  4 percent, 
October,  10  per  cent;  Capitol,  $1,000,000,  limited  to  $1,500,000;  Circulation, 
$550,000. — New  York  Correspondent,  The  National  Leather  Manufacturers*  Bank. 


33.  The  If  atlonal  ReTcrc  Bank  of  Boston,  74,  Franklin  Street 
— President,  Samuel  H.  Walley;  Cashier,  Henry  Blasdale;  Notary  Public,  C.  B.  F. 
Adams. 

Directors,  elected  January  9,  1 866. — 1.  Samuel  H.  Walley  ; 2.  P.  H.  Wentworth  ; 
3.  Richard  S.  Fay;  4.  Thomas  P.  Rich;  5.  John  Cowdin;  6.  Osmyn  Brewster;  7. 

S.  Parkman  Dexter;  8.  Joseph  Sawyer;  9.  James  A.  Woulson;  10.  Eben  Wright 

Discount  Days,  Monday  and  Thursday;  Dividends,  year  1865,  April,  10  per  cent, 
October,  6 per  cent ; CapitcU,  $1,000,(00;  limited  to  $2,000,000;  Circulatio^t,  Janu- 
ary 1,  1866,  $331,600. — New  York  Correspondent,  The  National  Bank  of  the 
State  of  New  York. 


33.  The  !^hoe  dc  Leather  National  Bank  of  Boston,  13,  Kilby 
Street — President,  Caleb  Stetson;  Vice-President,  J.  C.  Potter;  Cashier,  Samuel 
Carr;  Notary  Public,  CTharles  B.  F.  Adams. 

Directors,  elected  January  9,  1866. — 1.  Caleb  Stetson ; 2.  John  C.  Potter;  3.  W.  B. 
Spooner;  4.  J.  M.  Jones;  5.  Henry  L.  Daggett;  6.  G.  W.  Cochrane;  7.  H.  A.  Whit- 
ney; 8.  Elisha  N.  Holbrook;  9.  Albert  Tirrell;  10.  Joseph  P.  Ellicott 

Discount  Days,  Tuesday  and  Friday,  11  a.  if. ; Dividends,  year  1865,  April.  5 
per  cent,  October,  6 per  cent  ; Capital,  $1,000,000  ; Circulation,  315,000. — New  York 
Correspondent,  The  National  Park  Bank. 


34.  The  National  CHj  Bank  of  Boston,  61,  State  Street— 
dent,  William  T.  Andrews;  Cashier,  Charles  C.  Barry. 

Directors,  elected  January  12,  1866. — 1.  William  T.  Andrews;  2.  Charles  W.  Cart- 
wright ; 3.  Christopher  C.  Chadwick ; 4.  Arthur  L.  Devens ; 5.  Joseph  B.  Glover ; 

6.  Patrick  Grant;  7.  Samuel  RPayson;  8.  S.  Kndicott  Peabody;  9.  Charles  L. 
Thayer. 

Discount  Days,  Tuesday  and  Friday;  Dividends,  year  1866,  April,  4 per  cent, 
October,  4 per  cent.;  Capital,  $1,000,000,  Umited  to  .$2,000,000;  Citadation, 
$459,000. — New  York  Correspondent,  The  Ninth  National  Bank. 


3ft.  The  Eliot  National  Bank  of  Boston,  13,  Kilby  Street — Presi- 
dent, John  Demeritt ; Cashier,  R.  B.  Conant 

Directors,  elected  January  9,  1866. — 1.  John  Demeritt;  2.  Walter  FTastings;  3, 
W.  P.  Pierce;  4.  William  H.  (loodwin;  6.  George  A.  Curtis;  6.  John  P.  Robinson; 

7.  (Charles  M.  Getting ; 8.  Stephen  Tilton. 

Discount  Days,  Monday  and  Thursday;  Dividends,  year  1866,  April,  5 per  cent., 
October,  5 per  cent ; CapiUd,  $1,000,000;  Circulation,  $800,000. — New  York  Corre- 
spondent, The  Central  National  Bank. 
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26.  The  ]\^atlonal  Ea^le  Bank  of  Botlon^  16,  Kilby  Street.— 
President^  Waldo  Flint;  Cashier^  Robert  S.  CoyelL 

Directors,  elected  January^  1866. — 1.  William  Almy ; 2,  M,  C.  Ferris ; 3.  Waldo 
Flint;  4.  George  H.  Gray;  6,  James  L.  Little;  6.  G^eorge  W.  Rice;  7.  Jacob  C. 
Rogers ; 8.  Austin  Sumner ; 9.  Benjamin  Thaxter. 

DiscourU  Days,  Wednesday  and  Saturday;  Dividends,  year  1865,  4 per  cent 
and  9 percent.;  GapUai,  $1,000,000,  UmUed  to  $1,500,000;  Circulation^  $275,000. 
— New  York  Correspondent^  The  Importers  and  Traders*  National  Bank. 


27.  The  Old  Boston  National  Bank  of  Boston,  48,  State  Street. — 
President,  James  C.  Wild;  Cashier,  J.  G.  Gunderson. 

D rectors,  elected  January  9,  1866. — 1.  Frederick  H.  Bradlee;  2.  J.  Ingeraoll  Bow> 
ditch;  3.  William  S.  Bullard;  4.  Daniel  Sargent  Curtis;  5.  Jabez  C.  Howe;  6.  Robert 
Hooper;  7.  Charles  Homer;  8.  George  R.  Minot;  9.  G.  Howland  Shaw;  10.  J. 
Thomas  Stevenson;  II.  Mark  R.  Wendell;  12.  James  C.  Wild. 

Discount  Days,  Monday  and  Thursday  ; Dividends,  year  1865,  April,  4 per  cent. ; 
October.  20  per  cent;  Capital,  $900,000,  limited  to  $1,200,000;  Circxdation, 
$300,000. — New  York  Correspondent,  The  Phenix  National  Bank. 


2§.  The  Massachnaett^  IVational  Bank  of  Boston,  66,  State 
Street. — President,  John  J.  Dixwell;  Cashier,  Henry  K.  Frothingham ; No'aiy 
Public,  Jonathan  Amory. 

Directors,  elected  January  9, 1866. — 1.  J.  J.  Dixwell;  2.  John  A.  Bird;  3.  Edward 
Whitney ; 4.  Arthur  T.  Lyman;  5.  Henry  A.  Rico;  6.  Abram  O.  Bigelow;  7.  Charles 
J.  Whitmore;  8.  Johnson  C.  Barrage;  9.  Nathaniel  G.  Chapin. 

Discount  Days,  Monday  and  Thursday;  Diridends,  year  1865,  April,  20  per  cent  ; 
October,  5 percent;  Capital,  $800,000;  Circulation,  $328,000.  This  Bank  has  in 
1865  made  three  dividends,  amounting  in  the  aggregate  to  25  per  cent,  free  of 
Government  tax,  and  laid  aside  a permanent  reserve  of  20  per  cent,  being 
$160,000. — New  York  Correspondent,  The  Bank  of  New  York  National  Banking 
Association. 


29.  The  Market  National  Bank  of  Boston,  Merchants'  Ex< 
change. — Presilent,  Charles  O.  Whitmore;  Vice-President, P.  Chen  ay  ; 
Cashier,  Jonathan  Brown,  Jr. ; Notary  Public,  J.  L.  Henshaw. 

Directors,  elected  January  9,  1866. — 1.  Charles  0.  Whitmore;  2.  B.  P.  Cheney;  3. 
J.  A.  Emmons;  4.  A.  H.  Bowman;  5.  George  H.  Preston;  6.  Benjamin  Sewall ; 
7.  Josiah  Stickney. 

Discount  Days,  Tuesday  and  Friday ; Dividends,  year  1 865,  April,  4 per  cent. 
October,  4 per  cent : Capital,  $800,000,  limited  to  $2,000,000 ; CirculatioTh 

$354,000. — New  York  Correspondent,  The  Fourth  National  Bank. 


30.  The  Boston  National  Bank,  61,  State  street —Pmiden/,  Ljnan 
Nichols ; Cashier,  Charles  B.  Hall. 

Directors,  elect^  January  9,  1866. — 1.  Lyman  Nichols;  2.  Jonathan  Preston  ; 
3.  David  L.  Webster;  4.  F.  A.  Hamley;  5.  Ezrna  Fars worth;  6.  Charles  S.  Ken- 
dall ; 7.  William  Cumston ; 8.  H.  P.  Cushing;  9.  S.  Blake,  Jr. 

Disccnini  Days,  Tuesday  aud  Friday;  Dividends,  year  1865,  April,  4 per  cent.,  Oc- 
tober, 4 per  cent.;  Capital,  $750,000,  Umited  to  $2,000,000;  Circulation,  $60u,(K)0. 
— Nw  York  CorrespoTident,  The  Central  National  Bank. 
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31.  The  Shawmnt  tfalfonal  Bank  of  Boston,  20,  State  Street.— 
President^  William  Bramhall;  Cashier^  Stephen  G.  Davis;  Notary  Public,  Daniel 
Sharp. 

Directors,  elected  January  9,  18G6. — 1.  William  Bramhall:  2.  John  C.  Afcbott; 
3.  Barnabas  Davis;  4.  Jarvis  B.  Lincoln  ; 6.  Benjamin  T.  Reed;  6.  Daniel  Waldo 
Salisbury;  7.  Prentiss  W.  Scudder;  8.  Edward  Wyman;  9.  David  Whi ion. 

Discount  Day,  Monday ; Dividtnds,  year  1865,  April,  4 per  cent,  October,  5 per 
cent.;  Cap  iat,  $760,000,  limited  to  $1,000,000;  CirctUcUion,  $600,000.— Acu;  York 
Correspondent,  The  National  Bank  of  the  State  of  New  York. 


33.  The  Atlantic  National  Bank  of  Boston,  8,  Kilby  Street— 
President,  Nathaniel  Harris ; Cashter,  Benjamin  Dodd ; Assistant  Cashier,  George 
William  Dodd ; Notary  Public,  W.  W.  Cowles. 

Directors,  elected  January  9,  1866. — 1.  Nathaniel  Harris;  2.  John  S.  Jenness; 
3.  Abel  G.  Peck  ; 4.  Francis  Fisher ; 5.  Henry  Claflin ; 6.  Cyrus  Dupee ; 7.  John  A. 
Dodd;  8.  Edwin  A.  Robinson;  9.  Isaac  Pratt,  Jr. 

Discount  Days,  Monday  and  Thursday;  Dividends,  year  1865,  4 per  cent,  5 per 
cent.;  Capital,  $750,000,  limited  to  $1,000,000;  Circulaiion,  $420,000. 


33.  The  Hamilton  National  Bank  of  Boston,  66,  State  Street— 
President,  Daniel  Denny ; Cashier,  S.  Stoddard  Blancliard ; Notary  Public,  J.  E.  M. 
Gilley. 

Directors,  elected  January  9,  1866. — 1.  Daniel  Denny;  2.  Marshall  P.  Wilder; 
3.  Benjamin  F.  White;  4.  Samuel  W.  Swett;  6.  Gardner  Brewer ; 6.  Thomas  Wig- 
glesworth;  7.  George  P.  Upham;  8.  Henry  G.  Denny;  9.  WiUiam  Amory,  Jr. 

Discount  Days,  Wednesday  and  Siturday ; Dividend^,  year  1865,  March  1,  60  per 
cent,  7 per  cent.;  Copital,  $750,000,  limited  to  $1,000,000;  Circulation,  $24J,0U0. 


34.  The  Howard  National  Bank  of  Boston,  97,  State  Street.— 
President,  Reuben  E.  Demmon ; Cashier,  George  £.  Hersey ; Notary  Public,  C.  B.  F. 
Adams. 

Directors,  elected  January,  1866. — 1.  Reuben  E.  Demmon;  2.  Elisha  Atkins;  3.  W. 
B.  Craft;  4.  L.  M.  Clark;  5.  A.  W.  Farrar;  6.  A.  B.  Butterfield;  7.  William  Hilton; 
8.  D.  B.  Rising. 

Discount  Day,  Monday ; Dividends,  year  1 865,  April.  4 per  cent ; October,  6 per 
*cont.;  Capital  $75<>,000,  limited  to  $1,000,000;  CtreuZaiion,  $450,000. — New  \ork 
Correspondent,  The  Tenth  National  Bank. 


3ft.  The  Washington  National  Bank  of  Boston,  47,  State  Street. 
— President  Almon  D.  Hodges;  William  Henry  Brackett;  Notary  Public, 

Charles  B.  F.  Adams. 

Directors,  elected  January  9,  1866. — 1.  Almon  D.  Hodges;  2.  Eben  Bacon;  3. 
Josiah  Stedman;  4.  Alanson  Tucker;  5.  Francis  Bacon;  6.  Joseph  W.  Balch;  7. 
Ebon  C.  Stan  wood ; 8.  Moses  Williams. 

Discount  Days,  Tuesday  and  Friday  f Dividends,  year  1865,  6 per  cent,  and  6 per 
cont  ; Capital,  $750,000,  limited  to  $1,500,000. — New  York  Corre'^yondent,  The 
National  Park  Bank. 


Google 


Original  from 

UNIVERSITY  OF  MINNESOTA 


Digitized  by 


078  The  National  Banka  of  Boston.  [June, 

36.  The  Traders^  ]Vafional  Bank  of  Boston,  91,  State  Street.— 
President^  Benjamin  B.  Williams ; Cashier,  Frederick  S.  Davis. 

* Directors^  elected  January  1866. — 1.  Benjamin  B.  Williams;  2.  Edward  Sands; 

3.  Franklin  Snow;  4.  Frank  J.  Parker;  6.  Demiag  Jarvos;  6.  Jabez  Fisher;  7. 
Dudley  H.  Bay  ley. 

' Discount  Days,  "Wednesday  and  Saturday ; Dividends,  year  1 865,  3^  per  cent,  and 
percent;  Capt'to^  $600,000,  limited  to  $1,000,000. — New  York  Corresj*ondent, 
The  B.  of  N.  Y.,  New  York  National  Banking  Association. 


37.  The  BoylHon  National  Bank  of  Boston,  comer  of  W^ash 
ington  and  Boylston  Streets.— Amos  Cummings;  Cashier,  John  J.  Soren; 
Notary  Public,  Luther  Blodgett. 

Directors,  elected  — 1.  Amos  Cummings;  2.  William  Parker ; 3.  Luther  Blod- 

gett; 4.  William  Brown;  6.  Thomas  Upbam;  6.  Joseph  T.  Builey;  7.  Edwin 
Pope. 

Discount  Days,  Wednesday  and  Saturday;  Dividends,  year  1865,  11  per  cent,  cash 
end  25  per  cent,  stock  ; Capital,  $500^000,  limited  to  $800,000. — Ntw  York  Corrt- 
spondent.  The  Central  National  Bank. 


3§.  The  Continental  National  Bank  of  Bo§ton,  Chauncey 
Street. — /VcMident,  Oliver  Ditson;  Cashier,  James  Swan;  Notary  Public,  Lloyd 
Briggs. 

Directors,  dected  January  9,  1866.— 1.  F.  "W.  Lincoln,  Jr.;  2.  William  R.  Clark; 
.3.  E.  C.  Drew;  4.  Jonas  Fitch ; 5.  W’illiamT.  Hart;  6.  Oliver  Ditson ; 7.  John  H. 
Thorndike ; 8.  George  H.  Davis ; 9.  Hartley  Lord. 

Discount  Days,  Tuesday  and  Friday;  Dividends,  year  1865,  6 per  cent,  and  5 
per  cent;  Cap  t /I,  $500,000,  limited  to  $1,000,000;  Circulcdion^  $450,000. — New 
York  Correspondent,  The  Merchanu’  Exchange  National  Bank. 


39.  The  Freeman’s  National  Bank  of  Boston,  Federal  Street 
— President,  Solomon  Piper;  Cashier,  Jeremy  Drake;  Notary  Public,  C.  B.  F. 
Adams. 

Directors,  dected  January  9,  1866. — 1.  Solomon  Piper;  2.  John  H.  Rogers;  3. 
Eben  Atkins ; 4.  TLstLile  Drake ; 5.  Charles  Edward  Cook ; 6.  L.  Miles  Standish ; 
7.  Albert  Bowker. 

Discount  Days,  Monday  and  Thursday;  Dividends,  year  1865,  April,  4 per  cent. 
October,  5 per  cent  and  extra  20  per  cent ; CapitiX,  $400,000,  limited  to  $600,000. 
— New  York  Correspondent,  The  Central  National  Bank. 


40.  The  Maverick  National  Bank  of  Boston,  75,  State  Street. 
— President,  Samuel  Hall ; Cashier,  Samuel  Phillips,  Jr. 

Directors, — Samuel  Hall;  Henry  N.  Hooper;  Martin  L.  Hall;  Paul  Curtis;  Wil- 
liam R.  Lovejoy ; Nehemiah  Gibson ; Theodore  A.  Neal. 

Discount  Days,  Wednesday  and  Saturday;  Capital,  $400,000,  limited  to  $1,000,000. 


41.  The  Third  National  Bank  of  Boston,  28,  State  Street— 
PresUtni,  Percival  L.  Everett;  Cashier,  Jonas  Bennett 

Directors,  deeVd  January  9,  1866. — 1.  Percival  L.  Everett ; 2.  Samuel  Hall,  Jr. ; 3. 
Soreno  D.  Nickerson;  4.  Royal  E.  Robbins;  5.  Joseph  L.  Henshaw;  6.  J.  H. 
St3;>lien«on  ; 7.  Marsliall  S.  Scudder ; 8.  J.  Willard  Rico  ; 9.  James  Sturges. 

Discount  Days,  Monday  and  Thursday;  Dividends,  year  1865,  4 per  cent,  and  4 
icr  cent.;  Capital,  $300,000.  limited  to  $1,000,000;  Circulation,  $175,000. — New 
ro/*  : Corresjyondent,  The  Nintn  National  Bank. 
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43.  The  Meelianlen’  National  Bank  of  Boston,  South  Boston. 
— President,  James  W.  Converse  ; Cashier,  Alvan  Simonds. 

Directors,  elected  January  9,  1866. — 1.  James  W.  Converse;  2.  John  H.  Jenks  ; 
3.  Frederick  Nickerson;  4.  Benjamin  James;  6.  Benjamin  B.  Converse;  6.  Jona- 
than S.  Nickerson ; 7.  Lewis  C.  Whiten. 

Discount  Day,  Monday ; Dit  idends,  year  1865,  April,  4 per  cent. ; October,  6 per 
cent.,  and  an  extra  dividend  of  20  per  cent  in  April,  1865,  before  chanpring  to  a 
National  Bank ; Oap  ioZ,  $250,000,  limited  to  $500,000;  C7tra4&i/t^  $177,000. — Keio 
York  Correspoiident,  The  National  Park  Bank. 


43.  The  Broadway  National  Bank  of  Boston,  South  Boston. 
— President,  Henry  Souther;  Cashier,  Horace  H.  White. 

Directors,  elected  January  9,  1866. — 1.  Isaac  Adams;  2.  Axel  Dearborn;  3. 
William  Katon ; 4.  Jabez  Frederick ; 5.  William  H.  Hill ; 6.  Richard  J.  Monks ; 
7.  Samuel  Leeds ; 8.  Henry  Souther ; 9.  Joseph  Smith. 

Dividfuda,  year  1865,  April,  4 per  cent.,  October,  5 per  cent. ; Capital,  $200,000, 
limited  to  $500,000;  CircvMion^  $173,627. — New  York  Correspondent,  The  Central 
National  Bank. 


44.  The  mount  Ternon  National  Bank  of  Boston,  160, 
Washington  Street — President,  Carmi  E.  King;  Cashier,  Henry  W.  Perkins,  Jr. 

Directors,  eketed  January,  1866. — 1.  Carmi  E.  King;  2.  Julius  A.  Palmer;  3. 
Albert  Hobart ; 4.  Samuel  H.  Gregory ; 5.  William  G.  Russell ; 6.  John  M.  Call ; 
7.  John  Al.  Pray. 

Capital,  $200,000,  limited  to  $500,000;  CircvJtation,  $178,150. — New  York  Corre- 
spondent, The  Tenth  National  Bank. 


45.  The  Everett  National  Bank  of  Boston,  corner  of  Washing- 
ton and  Newton  Streets.— Warrem  Sawyer;  Cashier,  Nathan  P.  Lamson 
Notary  Public,  Lloyd  Briggs. 

Directors,  elected  January  9,  1866. — 1.  Charles  A.  Babcock ; 2,  Nathan  Crowell ; 
3.  Nathaniel  Adams  ; 4.  K A Robertson  ; 5.  Warren  Sawyer ; 6.  Jarvis  Williams  ; 
7.  AldenSpeare;  8.  A.  B.  Merrill;  9.  Charles  Carruth ; 10.  Pliny  Nickerson. 

Discount  Day,  Tuesday;  Dividend,  year  1865,  3 per  cent.;  Capital,  $200,000» 
limited  to  $400,000  ; Circulation,  $99,500. 


National  Banks. — The  records  of  the  Comptroller  of  the  Currency 
Bure  )u  show  that  there  are  sixteen  hundred  and  fifty  national  banks  in 
the  United  States,  with  an  aggregate  authorized  capital  of  $414,021,479, 
The  total  circulation  of  such  institutions  amounts  to  $271,588,775, 
which  is  secured  by  bonds  in  the  possesion  of  the  Treasury  Department 
valued  at  $322,768,850.  About  three  hundred  and  ninety  of  these 
banks  have  been,  by  direction  of  the  United  States  Treasurer,  consti- 
tuted “Designated  National  Depositories,”  for  the  reception  of  public 
funds  held  by  paymasters,  quartermasters,  collectors  of  customs  and  in- 
ternal revenue,  and  other  officers  of  the  Government.  As  security  for 
such  deposits.  General  Spinner  has  in  keeping  bonds  amounting  to 
over  thu*ty-six  millions  of  dollars. 
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NATIONAL  BANKS  OF  THE  UNITED  STATES. 


Synopsis  of  the  Quarterly  Reports  of  the  National  Banks  op 
THE  United  States,  1865-66. 


LIABILITIES.  643  Banks. 

Jan.  1,  1865.  Jan,  1, 1866.  April,  1S6K 

Capital  paid  in $ 136,61 8,874  $ 403,357,346  $ 40P.273.534 

Notes  in  circulation 66,769,376  213,239,630  248,886.2.82 

Old  circulation  as  State  banks  46,413,276  33.800,865 

Profit  and  loss 20,947,124  71,972,863  75.652.233 

To  banks  aud  bankers 67,723,305  118,602.658  110,909,143 

Treasury  of  United  States.. . 37,7(54,730  ....  29,747,236  29,150.730 

Due  depositors 183,479,637  613,608,888  630,283,241 

Miscellaneous 265,621  ....  6,639,168  ....  4,451,709 


Total  liabilities $ 612,668,666  $ 1,402,480,964  $ 1,442,407,737 

RESOURCES. 

1865.  Jinn.,  1866.  April.  1S66. 

Loans  and  discounts $166,021,650  ....$498,843,447  ....$525,955,517 

Due  from  banks 60,656,247  107,912,780  101.246,675 

Real  estate,  furniture,  etc...  4,083,226  ....  15,436,296  ....  16,895.564 

Specie  and  legal  tender 77,017,444  204,755,911  207,397.631 

Cash  items 17,837,496  89,837,684  105.490.620 

U.  S.  bonds,  7-30  notes,  etc..  176,678,760  440,380,350  440.476.050 

Bills  of  banks 14,275,153  20,406,442  18,279.816 

Kxpense  account 1,063,725  ....  3,193,717  4.927.600 

Overdrafts 1,806,662  ....  2,125,010 

Miscellaneous 6,044,976  ....  19,907,675  ....  19,613,254 


Total  resources $ 612,668,666  $ 1,402,480,964  $ 1,442,407,737 


For  previous  details  of  the  National  banks,  for  the  years  1863,  1864, 
1865,  see  the  Bankers’  Magazine,  September,  1864,  p.  176 ; December, 
1864,  p.  465;  April,  1866,  p.  827;  September,  1865,  p.  203;  Decem- 
ber, 1865,  pp.  488-495;  April,  1866. 

The  bill  introduced  by  Mr.  Rice,  of  Maine,  in  reference  to  Na- 
tional banks,  provides  for  the  conversion  of  State  banks  to  National 
banks,  to  an  amount  of  capital  to  be  limited,  on  application  to  the 
Comptroller  of  the  Treasury,  on  or  before  the  1st  day  of  July  next,  and, 
on  apportionment  of  the  same,  preference  should  be  given  to  banks  in 
such  States  as  have  not  received  their  just  proportion  of  National  banks, 
and  with  due  regard  to  the  existing  banking  capital,  resources,  and  busi- 
ness of  such  States. 

Private  Deposits. — The  following  letter  from  the  Treasury  Depart- 
ment, dated  May  10,  1866,  has  reference  to  deposits  with  private 
bankers : — 

Dear  Sir  : Your  letter  of  the  9th  instant  is  received.  In  reply,  T 
Lave  to  state  that  I consider  “depositing  money  by  National  banks  with 
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private  bankers,  bearing  interest  and  payable  on  call,”  a violation  of  the 
29th  8»*ciion  of  the  National  Currency  Act,  when  such  deposit  exceeds 
one*tenth  part  of  the  capital  of  the  bank  making  such  deposit. 

Very  respectfully  youi-s, 

F.  Clarke,  Comptroller. 

Horace  Rathvon,  Esq.,  Cashier  First  National  Bank,  Lancaster,  Pa. 


List  of  New  National  Banks. 

Kam$  and  Place*  PreMdent*  Ca^ur.  Capital. 

Mercbanta’  N.  B.  ofSavanoah,  Ga,. Henry  Brigham Qeo.  Wash’ton  Davi».. $500,000 

First  N.  B.  of  Olney,  IlL Henry  Spring  ..... .A.  Darling 100,00o 

N.  B.  of  Texas,  Galveston,  Texas  . .Ebenezer  B.  Nichols,  William  T.  Clark 100,000 

United  N.  B.  of  Winona,  Minn A.  W.  Webster Thomas  E.  Bennett . . 60,000 

First  N.  B.  of  Houston,  Texas T.  M.  Bagby William  Fulton 100,000 

N.  B.  of  Laconia,  N.  H John  C.  Moulton...  .Daniel  8.  Livennore. . 100,000 

Miners*  N.  B.  of  Salt  Lake,  Utah. . Wm.  Kishadden. . . .John  W.  Kerr 150,000 

N.  B.  of  the  Republic,  of  Phila. , Pa. . J ames  B.  F erree ....  200,000 

Merch*s*  N.  B.  of  Little  Rock,  Ark.. Alex.  McDonald. . . .Chas.  A.  Henry 100, OCX) 

First  N.  B.  of  Helena,  Montana. . . .Sam'l  T.  Hanser. . . .Theo.  H.  E^leinschmidt  100, ooo 
Appleton  N.  B. , W isoonsin Anson  Ballard David  Smith 50,0C 0 


We  are  indebted  to  the  politenc;^  of  Mr.  W.  A.  Camp,  mnnnjrer  of 
the  New  York  Clearing-House,  for  tlie  following  quarterly  statement  of 
the  banks  of  the  city  of  New  York,  on  the  morning  of  Monday,  ^April  2, 
1866 


LIABILITIES. 


April  2,  1SC6. 

Dee.  80, 1S65. 

^farch  25.  1SC5. 

Capital 

. . .$  84,272.209 

$84,172,200 

$74,5(!2,181 

Net  profits 

...  2.7.042,7(57 

21,846.482 

19,911,393 

Circulation 

. . . 2(5,!<r)4.084 

22,329.929 

4,324,900 

Due  banks 

3(5,304.160 

64,075,978 

.35,921,757 

Due  depositors 

...  262,961,623 

218,535,824 

224,112,205 

Due  all  others 

1,126,275 

3,018,087 

3,501,115 

Total  liabilities. . . 

...$424,660,118 

$413,978,500 

$362,333,551 

RESOURCES. 

Loans  and  discounts  . . . 

..  $ 163,458,912 

$ 148,640,777 

$11G.542,76(> 

Stocks  

...  80,548,173 

79,803.976 

78,067,541 

Bonds  and  mortgages  . . 

231,978 

229.153 

720,862 

Real  estate 

...  6,710,149 

5,69.8,083 

5,726,214 

Due  from  other  banks.. . 

...  10,057,535 

13,121,016 

10.449,581 

Cash  items 

. . . 91,877,286 

78,212,524 

. ..  91.791.411 

Specie 

9.37.1.535 

14,001,452 

19,490,519 

Legal  tenders 

...  73,104,112 

74,058,242 

39,462.350 

Overdrafts . . . : 

296.408 

153,278 

92,307 

Total  resources . . . 
63 

..$424,660,118 

$413,978,500 

$ 362,333,551 
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BANK  ITEMS. 

National  Banks. — ^The  second  edition  of  the  “Merchants  and  Bankers’  Almanac 
for  I8d6'’  is  now  ready:  containing  the  names  of  numerous  new  banking  firms  in 
the  Southern  States;  also  an  alphabetical  list  of  cashiers;  names  of  1,640  National 
banks:  1,100  private  bankers  in  the  United  States  and  Canada;  names  of  bankers 
in  Kurope,  Asia,  South  America,  Australia,  West  Indies,  Ac.  Price,  iico  doUars. 
(A  few  copies  ha  e been  bound  in  muslin^  interUaved  with  writing  paper ^ for  the  cashier* s 
desk — price^  three  dollars.) 

New  York. — Hbnby  A.  Esq.,  President  of  the  Central  National  Bank 

since  its  organization,  has  been  nominated  and  confirmed  as  Collector  of  the  port  of 
New  York,  as  successor  to  the  late  Preston  King.  The  Directors  of  the  bank  have 
elected  William  A.  Wheelock,  Esq.,  of  the  firm  of  Bliss,  Wheelock  A 
President  of  the  bank ; William  H.  Foster,  Esq.,  hitherto  Cashier,  has  been  made 
Second  Vice-President  ; William  H.  Sanford,  Assistant  Cashier,  is  made  Caahier ; 
and  Mr.  Caleb  F.  Coles  succeeds  Mr.  Sxsvokd  as  Assistant  Cashier;  Francis 
Skiddt,  Esq.,  previously  elected  Vice-President,  retains  that  oflBoe. 

New  York. — Jacob  D.  Vermilye,  Esq.,  Cashier  of  the  Merchants’  National  Bank, 
New  York,  will  be  absent  in  Europe  a few  montlis.  Mr.  Alexander  McDonald  was 
appointed  Assistant  Cashier  of  this  bank  May  14th. 

Bank  Surplus. — Judge  Nelson,  of  the  United  States  Circuit  Court,  has  decided 
that  the  surplus  earnings  of  a bunk  cannot  be  taxed  as  capital.  The  statute  levies 
a license  fee  of  $100  dollars  for  a capital  of  $5(>,0(>0,  and  $200  @$1,000  for  all 
capital  above  that  sum.  An  Albany  Collector  undertook  to  reckon  surplus  earnings 
as  part  of  the  ciipital  to  pay  taxes,  but  the  Court  stopped  him  by  injunction,  and 
gives  a sound  opinion  that  the  capital  of  a bank  is  a fixed  and  not  fiactuating 
amount,  and  cannot  be  altered  except  by  legislative  authority.  Besides,  a distinct 
tax  is  levied  on  the  surplus  earnings,  and  Congress  did  not  moan  to  tax  the  same 
thing  twice  over.  Each  bank  is,  by  the  provisions  of  the  act,  compelled  to  accumu- 
late a surplus  eq\iivaleut  to  20  per  cent,  of  its  capital. 

New  York. — Mr.  Lewis  A.  Colin,  for  some  time  a book-keeper  in  the  banking- 
house  of  Messrs.  Duncan,  Sherman  A Co.,  was  arrested  on  the  25th  of  May,  for 
the  fraudulent  emtiezzlement  of  about  $40,000  of  Government  securities.  He  is 
now  held  in  prison  for  want  of  bail 

New  York. — A book-keeper  in  the  Irving  National  Bank  of  New  York  lias  been 
detected  in  making  fraudulent  entries  in  the  bank  ledger,  whereby  certain  parties 
obtained  credit  to  the  extent  of  nearly  $50,000  without  making  deposits.  A simflar 
process  of  fraud  may  be  concealed  for  a series  of  years,  where  one  person  lias  con- 
trol of  a ledger.  The  best  safeguard  against  such  frauds  is  to  place  the  same  clerk 
at  different  desks  through  the  year ; and  to  place  the  settlement  of  bank  books  in 
other  hands  tlian  those  of  the  ledger  clerk. 

Buffalo. — The  suspension  of  K.  S.  Rich  A Co.’s  Bank,  at  Buffalo,  occasions  no  loss 
to  biUholders.  The  notes  are  amply  secured  by  State  stocks  deposited  in  the  Bank 
Department,  Albany.  The  follow’ing  are  the  current  quotations  for  suspended  bank 
notes: — Missisqiioi  Rank,  Sheldon,  Vermont,  GO  cents  per  dollar;  Petroleum  Bank, 
Titusville,  cents  per  dollar;  Venango  Bank,  Franklin,  90  cents  per  dollar:  Bank 
of  Crawford  County,  MeadvQie,  20  cents  per  dollar;  Oil  City  Bank,  Pennsylvania,  5 
cents  per  dollar ; E.  3.  Rich’s  Bank,  Buffalo,  J per  cent,  discount. 

lHaNsarlllliietts. — By  a vote  passed  by  the  banks  in  Boston,  in  May,  bills 
issued  under  State  charters  will  not  be  receiv^  on  deposit  in  Boston  after  the  first 
of  July  next.  Under  this  arrangement,  State  bank  circulation  will  very  soon  be 
retired,  snd  the  National  Bank  currency  and  greenbacks  be  the  only  circulating 
medium  in  New  England. 

Massachusetts  Corporations. — The  following  letter  from  the  Deputy  Tax  Com- 
missioner of  Massachusetts,  in  regard  to  the  returns  formerly  required  to  be  made 
by  corporations  to  the  assessors  of  cities  and  towns,  will  be  read  with  interest  bv 
all  concerned  in  corporate  management : — 
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D.  B.  Brooks  A Brother,  Stationers,  55  Washington  Street — 

Gentlemen:  By  the  provisions  of  section  19  of  chapter  283  of  the  Acts  of  1865i 
corporations  making  returns  and  paying  taxes  to  the  State,  under  the  provisions  of 
that  act.  are  relieved  from  making  the  returns  heretofore  required  by  chapter  201 
of  the  Acts  of  1 864  to  be  made  to  the  assessors  of  the  various  towns  and  cities 
in  the  Commonwealth.  By  chapter  283,  Acts  of  1865,  all  corporations  organized 
under  the  general  laws  of  Massaclmsetts,  or  having  special  charters,  are  obliged  to 
make  returns  and  pay  their  tax  to  the  State  officers,  and  are  therefore  excused  from 
making  said  returns.  This  provision  of  course  does  not  apply  to  National  banks, 
the  returns  of  which  are  obtained  by  the  assessors  of  the  town  or  city  where  the 
bank  is  located,  and  sent  to  all  the  towns  and  cities  in  the  Commonwealth. 

Respectfully  yours,  Daniel  A.  Gleason,  Dep.  CommV. 

Stamps. — The  Supreme  Court  of  Massachusetts  has  decided  that  a revenue  stamp 
on  a note  is  no  part  of  it,  and  need  not  be  copied,  nor  does  the  want  of  a stamp  on 
the  note  aflbct  the  validity  of  it  unless  fraudulently  omitted. 

New  Eni^land. — The  old  State  bank  currency  is  rapidly  returning  homo.  We 
shall  see  very  little  of  this  paper  in  circulation  after  the  first  of  July.  On  that 
day  the  law  taxing  the  issues  of  the  old  notes  ten  per  cent,  will  positively  take 
effect.  The  retiring  and  reorganized  banks  are  estimating  the  probable  amount 
of  their  net  profits  from  their  lost  and  destroyed  notes.  As  a general  thing  they 
will  overestimate  the  revenue  to  be  received  from  this  source.  Their  calculations 
are  mostly  based  upon  the  experiences  of  former  times,  and  will  often  be  found  to 
be  far  from  reliable.  Bank  notes  circulated  at  a greater  distance  from  home  then 
than  now.  In  the  war  of  1812-15,  when  State  bunk  notes  were  extensively  used 
by  the  Government,  large  sums  of  such  currency  w'ent  up  in  smoke  and  down  with 
wrecked  vessels.  A bank  in  New  York  State,  after  a business  of  thirty  years, 
found  that  $15,000  of  their  notes  had  not  been  presented  for  redemption.  The 
ordinary  circulation  of  this  bank  was  $200,000.  The  Mechanics’  Bank  of  Balli* 
more,  in  business  from  1806  to  18.39,  with  a circulation  ranging  from  three  to  six 
hundred  thousand,  reported  a total  loss  of  $26,190  of  their  notes;  $15,000  of  these 
bills  were,  how'ever,  reported  lost  on  the  river  St.  Lawrence  during  the  war  of 
1812-15.  Another  large  lot  of  the  issues  of  this  bonk  were  destroyed  ou  the 
Mississippi  river. — Boston  Bulletin. 

The  law  imposes  n tax  of  ten  per  cent,  on  all  old  circulation  that  is  paid  out  on 
and  after  the  first  of  next  July — not  on  the  outstanding  circulation. 

Haverhill, — Mr.  E.  J.  M.  Hale,  of  the  Merrimack  National  Bank,  Haverhill, 
Massachusetts,  has  made  a contribution  for  the  establishment  of  a free  public 
library  in  that  town.  He  has  purchased  a site  and  given  the  money  for  a building 
and  for  a large  collection  of  books.  His  donation  amounts  to  about  one  hundred 
thousand  dollars.  This  is  a good  example  for  other  wealthy  meru 
RllO€l«^  Island. — Mr.  Thomas  Harknkss  has  been  elected  Vice-President, 
and  Mr.  Marixus  W.  Gardiner,  Jr.,  Assistant  Cashier,  of  the  Manufacturers’  Na- 
tional Bank  of  Providence;  of  which  Mr.  William  A.  Robinson  remains  President, 
and  Mr.  Wiluam  S.  Patten,  Cashier,  with  a capital  of  $500,000. 

Connecticnt. — Governor  Hawley,  in  his  message  to  the  Legislature  of  Con- 
necticut, says  of  the  banks  of  the  State : — 

“During  the  year,  41  banks,  wdth  an  aggregate  capital  of  $12,087,930,  in  addition 
to  those  which  had  previously  taken  this  cottrse,  organized  under  tlie  National  hank-* 
ing  act,  leaving  but  eight  State  banks,  with  an  aggregate  capital,  on  the  1st  of  April 
of  $1,985,920,  and  a circulation  amounting  to  $1,275,732.  The  capital  of  all  the  90 
banks,  State  and  National,  amounts  to  $26,182,243.  The  questions  concerning  the 
taxation  of  the  stocks  of  the  National  banks,  and  of  other  corporations  holding  Na- 
tional bonds,  have  been  to  some  extent  answered  by  the  courts.  On  the  first  of 
January,  1866,  there  w’ere  51  savings  banks,  50  of  which  reported  assets  amounting 
to  $28,891,454.71,  and  deposits  amounting  to  $27,319,013.69.  The  higher  rate  of 
interest  paid  by  adjoining  States,  and  especially  by  the  General  Government,  has 
reduced  the  deposits  $1,823,274.99,  during  the  past  year,  and  gradually  led  the 
trustees  to  invest  more  than  a quarter  of  the  whole  in  National  bonds.  Though  the 
change  in  our  banks  of  circulation  and  exchange  is  removing  the  necessity  for  a bank 
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e.immission,  so  far  as  they  are  concerned,  it  continues  to  be  eminently  proper  that 
tliO  institutions  for  savings  should  be  supervised  by  the  State.  A single  capable 
commissioner  may  answer  the  purpose.” 

Bank  Safes. — Mr.  Linus  Yale,  Jr..  Sbelburne  Falls,  Mass.,  has  obtained  a patent 
for  an  improvement  in  bank  locks.  He  says: — 

“ I claim  the  angular  plates  or  sections  of  hard  metal,  consisting  of  comer  pieces 
and  edge  or  filling  pieces  when  constructed,  arranged,  and  applied  to  the  exterior  of 
the  inner  wrouglit-iron  i>ortioii  of  the  walls  of  a safe,  substantially  in  the  manner 
and  for  the  purposes  liereinlKfore  described,” 

Bank-Safe  Locks. — The  Secretary  of  the  Treasury  has  made  the  award  on 
proposals  for  furnislung  the  Government  with  bank-safe  locks  for  one  year.  Tlie 
contract  is  awarded  to  Dodds,  McNeale  k Uhuan,  safe  manufacturers,  of  Cincin- 
natL 

Peiinsylvanfa* — Mr.  William  n.  Rhawn  has  resigned  the  Cashiership  cf 
the  Second  National  Bank  of  Philadelphia,  to  take  the  same  position  in  the  t.'eutral 
National  Bank,  of  Philadelphia ; and  Mr.M  ii  liam  11.  Suelmerdine,  Teller  of  tije  bar;k 
from  its  organization,  has  been  duly  elected  Cashier,  from  this  date,  of  the  Second 
National  Bank. 

FravMin — Mr.  Charles  Henderson,  of  Meadville,  has  been  appointed  Receiver 
of  the  Venango  National  Bank,  Pennsylvania. 

State  Bank  Notes. — Considerable  uneasines.s  is  expressed  by  business  men  and 
others  about  the  notes  issued  by  State  banks,  particularly  since  the  failure  of  several 
banks  in  the  oil  region.  After  looking  over  several  laws  on  the  subject,  we  believe 
that  after  ilie  first  day  of  July  the  banks  will  be  required  to  pay  a certain  tax  upon  all 
State  bank  notes  they  may  pay  out  in  the  course  of  business.  There  is  no  tax  upon 
receiving  the  notes.  Tiie  banks  will,  therefore,  continue  to  take  them  on  deposit  or  in 
payment  of  debts,  as  heretofore,  l>ut,  instead  of  putting  ihem  in  circulation  again,  will 
send  them  home  for  redemption.  Upon  this  prowss  no  tax  will  be  levied,  and,  as  the 
existing  banks  in  Pennsylvania  are  obliged  to  redeem  their  old  issues,  nobody  will  lose 
any  thing.  The  effect  of  this  regulaiioii  will  be  to  withdraw  the  old  bank  notes  grad- 
ually from  circulation.  Persons  who  hold  these  notes  need  be  in  no  hurry  to  gel  rid 
of  them,  us  there  is  no  danger  of  loss  by  not  .‘^ending  them  borne  at  once.  A sudden 
rush  of  such  currency  to  the  banks  will  only  produce  inconvenience,  withtmt  being 
of  the  least  advantage  to  the  holders  or  anybody  else. — Harrisburg  Telegraph. 

Kittanning. — We  learn  that  the  Kittanning  Bank  has,  as  presented,  redeemed  over 
$90,00o  of  its  circulalion  since  the  first  day  of  lust  month,  and  is  prepared  to  take 
up  the  residue  of  its  issues  proniplly.  What  effect  the  witbdraw’al  of  its  large  cir- 
culation will  have  upon  the  business  community  remains  to  l>e  seen.  The  law  im- 
jKises  a tax  of  ten  per  cent,  on  all  Slate  bank  circulation  paid  out  after  the  first  of  next 
July,  not  on  the  then  outstanding  eireuiatiini,  as  erroneously  stated  by  many  paj_>cr8 
referring  to  the  late  law  ot  Congress  on  the  subject. 

DtiitricI  of  Columbia, — The  card  of  tlie  National  Bank  of  the  Reuublic  at 
Washington  may  be  found  on  the  cover  of  this  work.  This  bank  is  in  the  hands  of 
well-known  eapiialists  and  old  residents  of  the  city.  The  bank  succeeds  to  the  busi- 
ness of  the  Patriotic  B.mk,  south-west  corner  of  Seventh  and  D Streets,  for  thirty 
years  or  more  a banking  locality.  President,  PirziiUGii  C0YI.E;  Cashier,  Charles 
Br.\DLEY;  New  York  Correspondent,  the  Merchants’  National  Bank. 

Washi  gin. — The  Merchants’  National  Bank  of  Washington  suspended  payment  on 
the  third  day  of  May.  The  Treasury  Department  im mediately  appointed  a receiver  to 
take  charge  of  this  concern,  who  will  investigate  its  affairs,  and  report  thereupon.  It 
is  stated  that  the  special  deposits  of  private  citizens  will  be  paid.  The  Government 
will  daifli  a prior  right  to  ail  assets  I'or  its  own  reimbursement,  but,  possibly,  may 
respect  the  claims  of  special  depositors.  As  for  the  rest,  ther6  are  not  probably 
assets  to  any  thing  like  the  amount  of  the  deposits  of  the  United  States  disbursing 
otfloers.  Tilt*  Government  will  take  all  that  it  finds,  and  come  upon  stockholders 
for  their  liabilities  under  the  l*2tli  section  of  the  act  establishing  the  National  bank 
system. 

Mr.  John  Ball,  Bank  Examiner,  lia.s  made  a report  to  Hon.  Freeman  Clarke, 
Comptroller  of  the  Currency,  in  which  lie  says ; — 
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On  the  30th  dny  of  April  ultimo,  I informed  you  that  the  examination  of  the 
National  Batik  of  Baltimore  city,  Maryland,  then  being  made,  indicated  ibat  the  Mei- 
cliants’  National  Bank  of  Wasliinprtrn,  I).  (^,  had  been  or  was  likely  to  be  a lo?er  by 
the  house  of  Bayne  k Co.,  of  Baltimore,  to  an  extent  which  would  mako  an  early 
examination  into  the  condition  of  that  bank  desirable,  whereupon  1 had  the  honor 
to  receive  your  instructions  to  proceed  with  an  examination  of  the  said  bank  at 
the  earliest  practicable  moment  after  completing  the  examination  in  Baltimore. 
Tlie  remaining  investigations  in  that  city  throw  nun  h light  upon  the  affairs  of  the 
Merchants’  Bank.  Among  other  things,  certified  checks  of  the  Merchants*  Bank 
to  the  amount  of  $125,000  were  pledged  as  a collateral,  of  which  no  record  is  found 
here. 

Mr.  Ball  reports  the  assets  and  linbilitics  as  follows: — 

LtabUitiff^, — National  circulating  bills  outstanding,  $170,810;  due  U.  S.  Treasu- 
rer and  disbursing  oflicers  and  ageiits,  $762,312 ; loans,  $115,000;  duo  individual 
depositors,  $38,610;  due  to  other  banka  and  bankers,  .‘^65,872. 

— Bonds  in  the  hands  of  the  U.  S.  Treasurer,  with  accrued  intcTC-st  thereon, 
$30,000;  cash  asset.‘<,  $2,079;  bills  rcooivahle,  not  yet  due.  $9,520:  past  due  and 
protested,  $25,347;  said  to  be  hypothecated,  $199,528;  furniture  and  fixtures 
chargrKi  at  $5,017  ; Bayxe  k Co.'s  indebtedness  called  $714,710  ; due  from  National 
and  otlicr  banks  and  bankers,  $50,810;  minor  items,  said  to  be  used  as  collaterals, 
$15,602  ; Secretary  of  the  Treasury,  ,$2,276. 

It  may  be  seen  that  die  capital  stock  is  not  entered  above  ns  a liability.  In  an 
injxih’ent  bank  it  may  cense  to  lie  a liability  and  liccorae  a resource  under  the  stock- 
holders’ lialiUity  clause  of  the  Nation  d Ciirreiicy  act. 

Apiiended  to  tlie  report  is  the  affidavit  of  Leonard  JIdyck,  the  President  of  the 
Merchants’  National  Bank,  detailing  Ibe  cireums lances  which  led  to  the  transfer  by 
Paymaster  Pacijung  of  funds  from  other  National  banks  to  the  Mercliants’  Bank. 

Tir^nia.— Tlie  Union  Bank  of  Ricliraomi,  chartered  by  the  Legislature  this 
year,  will  commence  otieralions  shortly.  The  office,  at  present,  is  iu  the  Planters’ 
National  Bank  of  Richmond. 

TiiE  Gold  of  the  Richmond  Banks — The  Richmond  Enquirer  endeavors  to 
show  that  the  $100,<'00  in  gold  formerly  owned  by  the  Richmond  banks,  and  now 
held  by  the  General  Government  as  confiscated  rebel  property,  ought  to  be  returned 
to  the  banks.  The  banks,  it  says,  did  not  loan  a dollar  of  this  coin  to  the  Confed- 
eracy, but  loaned  $300,000  to  ihe  State  of  A^irginia,  which  the  Stale  agreed  to  loan 
to  the  Subsistence  Department  of  the  Confederate  Army,  to  be  applied  specifically 
to  the  supjxirt  of  General  Lee’s  array.  When  the  evacuation  of  Richmond  took 
place,  this  gold  was  carried  off  in  the  same  car  with  that  belonging  to  the  banks. 
On  reaching  Washington,  in  Georgia,  after  Lee’s  surrender.  General  Breckinridge, 
seeing  that  the  money  could  then  be  of  no  use  to  Lee,  formally  returned  the  money 
to  the  officers  of  the  banks,  thereby  annulling  the  loan.  A\- bile  the  officei*s  of  the 
bank  wore  on  the  way  back  to  Richmrmd  with  the  gold,  they  were  robbed  of  nearly 
the  whole,  but  a jxirtion  of  the  robbers  subsequently  restored  $111,000  ol  it,  saying 
they  had  supposed  it  to  be  Confederate  propcity,  but,  learning  that  it  belonged  to 
the  banks,  returned  it.  A part  of  this  fund  was  consumed  in  expenses,  leaving 
about  $100,000,  which  is  now  held  hy  the  Government,  at  Washington. 

Califonila. — ^The  Bank  of  California  is  about  to  incre:;se  its  capital  stock  to 
$5,000,000,  and  its  by-laws  are  als^>  to  l>e  changed  with  reference  to  the  transferring 
of  stock.  4 he  accumulation  of  undivided  profits  now  amounts  to  $1,000,000,  which 
is  to  be  distributed  in  stock  to  tlie  original  shareholders,  and  $2,000,000  in  new  stock 
is  to  be  offered  to  the  public  at  a premium  of  25  per  cent.  The  transactions  of  thi.s 
bank  are  solely  upon  a specie  basis.  (iSec  their  card  ou  ihe  cover  of  Uiis  work.) 

Alabama. — ^The  Deposit  Savings  Bank  ha.s  commenced  business  at  Mobile, 
Alabama,  under  a charter ; and  will  transact  a general  banking  business.  Presi- 
dent, A.  Taber;  Cashier,  Walter  Philbrook. 

Illinois. — Mb.  Newell  C.  Tompkins  has  resigned  Ins  position  as  Cashier  of  the 
First  National  Bank  of  Bolvidere,  Illinois.  The  present  officers  are:  President,  Allen 
C.  Fuller;  Vice-President,  Mark  Ramsey;  Assistant-Ca.sliier,  J.  S,  T£R^YIl.LlGER. 
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Chicago  — The  Bankers  of  Chicago,  owing  to  the  discovery  of  forged  warehouse 
receipts,  have  issued  the  following : 

Chicago,  March  It,  1866. 

Notice. — ^We  will  not  advance  upon,  or  accept  as  collaterals  for  loans,  after  tiie 
25th  instant,  any  warehouse  receipts  for  grain,  etc.,  not  issued  prior  to  that  date, 
which  are  not  signed  by  the  actual  owners  or  lessees  of  the  several  elevators  and 
warehouses.  K.  Aikex,  President  First  National  Bank.  W.  F.  Coolbauoh,  Preai- 
deni  Union  National  Bank.  C.  B.  Blair,  President  Merchants’  National  Bank.  T. 
P.  Tallmak,  Cashier  Traders’  National  !^nk.  Ira  Holmes,  Cashier  Third  National 
Bank.  S.  Sturges’  Sons.  Gsobgb  Sturoes,  Cashier  North-western  National  Bank. 
A.  C.  Badger  k Co.  L.  J.  Gage,  Cashier  Merchants’  Loan  and  Trust  Company. 
E.  I.  Tinkham,  Cashier  Second  National  Bank.  J.  Young  Scammok,  President 
Merchants’  National  Bank.  D.  J.  Lakb,  Cashier  Manufacturers’  Nation  I Bank. 
Robert  Reid,  Agent  Bank  of  MontreaL  JosiAU  Lombard,  President  Filth  National 
Bank. 

Chicago  Clearing-House. — Mr.  C.  B.  Blair,  President  of  the  Merchants’  National 
Bank,  presented  the  following  communication  in  April : 

Chicago,  April  17. 

To  THE  Members  or  the  Chicago  Clearing-House  ; 

Gentlemen — On  the  3d  day  of  April.  1866,  one  B.  Hutchings  Badger  procured 
from  the  Merchants*  National  Bank  of  Chicago  $12,800  by  fraudulent  representa- 
tions, which  ho  immediately  deposited  w'ith  A.  C.  Badger  k Co.,  members  of  this 
association,  and  which  money,  or  any  part  of  the  same,  said  A.  C.  Badger  refuses 
to  return  to  said  Merchants’  National  Bank  of  Chicago,  although  iliey  have,  as  the 
ofiOcers  of  the  Merchants’  National  Bank  believe,  no  right,  either  in  law  or  equity^ 
to  retain  the  same. 

This  bank  respectfully  roq'^ests  the  appointment  of  a committee  to  investigate  the 
facts  and  circumstances  connected  with  the  obtaining  of  said  money,  and  right 
of  Messrs.  A.  C.  Badger  k Co.,  to  retain  the  same. 

Very  respectfully, 

C B.  Beair, 

President  Merdiants’  National  &n1c. 

After  some  discussion,  Mr.  Scammon  offered  the  following  preamble  and  lesdu- 
tioD,  which  were  adopted ; 

Whereas,  Mr.  C.  B.  Blair,  on  behalf  of  the  Merchants’  National  Bank,  and  J.  A. 
Ellis,  on  behalf  of  the  Second  National  Bank,  and  Messrs.  A.  C.  Badger  k Co., 
express  a willingness  to  have  the  opinion  of  the  members  of  the  clearing-house  in 
relation  to  the  right  of  said  Badger  & Co.  to  hold  $12,800  received  by  B.  H. 
Badger  from  the  Merchants’  National  Bank,  and  $12,800  received  by  said  B.  H. 
Bagder  from  the  Second  National  Bank,  and  by  him  deposited  with  the  firm  of  A. 
Badger  k Co.,  on  the  3d  instant ; therefore 

Reached^  That  a committee  of  five  members  of  this  house  be  appointed,  of  which 
the  president  shall  be  chairman,  to  investigate  and  report  the  facts  in  the  case,  and 
their  opinion  upon  the  respective  riglus  of  the  parties. 

The  following  gentlemen  w'ere  chosen  as  sudi  committee : 

Solomon  A.  Smith,  President  of  the  Merchants’  Loan  and  Trust  Company;  J.  Y. 
Scammon.  President  of  the  Marine  Bank : A.  D.  Reed,  President  of  the  City 
National  Bank:  and  William  Sturges,  of  the  firm  of  SruRGEs*  Sons. 

The  meeting  then  adjourned. 

IndianB. — Mr.  Charles  W.  Guthrie  has  been  appointed  Cashier  of  the  First 
National  Bank  of  South  Bend,  in  place  of  Mr.  John  T.  I^dsat,  resigned  on  account 
of  ill  health. 

Iowa* — Our  member  of  Congress  and  fellow-citizen,  Hon.  H.  Price,  is  on  a 
brief  visit  home,  in  accordance  with  an  appointmeiit  made  some  montlis  ago  with 
several  of  the  Bank  officers,  to  attend  to  the  redemption  of  securities  still  held 
by  Mr.  Price  as  President  of  the  State  Bank.  The  business  of  all  the  branches 
of  that  bank  is  very  nearly  brought  to  a (^ose,  and  these  institutions,  which 
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80  long  and  well  aerred  the  people  of  lowa^  will  soon  be  known  only  in  history. 
We  learn  that  but  one  hun  Ired  and  fifty  thousand  dollara  of  the  entire  cir- 
culation of  all  the  branches  remains  uncancelled,  and  for  all  this  securities  are,  or 
were  up  to  yesierday,  held  by  the  President.  The  redemption  ot  securities,  etc., 
will  be  continued  through  this  week.  It  is  no  small  honor  to  the  financial  ability 
and  standing  of  Iowa,  that  not  a dollar  of  the  State  Bank  currency  has  ever  failed 
to  be  redeemed  at  its  expressed  value,  and  this  even  through  the  severest  pressure 
of  the  **  panic  ” of  ’57,  and  the  hard  times  that  lollowed.  The  facts  reflect  great 
credit  on  the  Bank  officers  who  have  so  well  conducted  the  affairs  of  the  State  J^nk 
and  its  branches. — Daienpori  GazttU^  i/ay,  1866. 

Kanaa*. — The  stockholders  of  the  Bank  of  the  State  of  Kansas,  at  Atchison, 
have  concluded  and  resolved  to  close  the  bank.  The  circulation  will  be  duly 
redeemed  upon  presentation  and  the  deposits  paid  off. 

Keiltneky. — The  Bank  of  Elkton  was  chartered  by  the  Legislature  of  Ken 
tucky.  February,  1806.  to  be  located  at  Elkton,  Todd  county,  to  transact  a general 
banking  and  collection  business.  President,  James  T.  Clark  ; Cashier.  Milion  Gant. 
Elkton  is  the  capital  of  Todd  county,  on  Elk  ('reek,  about  one  hundred  and  eighty- 
seven  miles  south-west  from  Frankfort,  the  capitid  of  the  State.  The  authorized 
capital  of  the  bank  is  $200,000  ; it  is  the  only  bank  in  Todd  county. 

LiOUisfana. — The  Secretary  of  the  Treasury  has  telegraphed  the  following  to 
Governor  Wells,  of  Louisiana,  in  reference  to  the  captured  Louisiana  bonds: 

Treasury  Department,  April  18,  1866. 

Sir — The  Attorney-General  recommends  that  the  bonds  captured  by  General 
Sheridan  at  Shreveport,  which  had  been  deposited  by  the  banks  of  New  Orleans 
with  the  State  Auditor,  should  be  relurnod  to  the  present  Auditor  of  the  State  of 
Louisiana.  In  accordance  with  this  opinion,  I will  cause  the  bonds  which  may  be 
identified  as  belonging  to  the  banks  to  be  delivered  to  the  State  Auditor,  and  to  any 
duly  authorized  agent  at  Washington,  or  will  send  the  same  by  express  to  the  State 
Auditor,  upon  receiving  advices  from  you,  at  the  risk  of  the  State.  Please  nudte 
public  this  decision. 

Very  respectfully,  Hugh  McCulloch,  Secretary. 

Suspended  Banks — The  Southern  papers  are  publishing  an  important  order  from 
Major-General  Canby,  by  which  the  State  Bank  of  Louisiana,  the  Crescent  City 
Bank,  the  Bank  of  New  Orleans,  and  the  Merchants’  Bank,  with  their  assets,  have 
been  restored  to  their  corporators,  under  certain  restrictions  named.  The  bonds 
and  securities  deposited  to  secure  the  circulation  of  several  of  those  banks  are  to  be 
restored  by  the  Federal  authorities.  This  measure  will  at  once  raise  the  quotations 
for  the  paper  of  the  banks  in  question. 

New  Orleans, — Citizens’  Bank  or  Louisiana — New  Orleans,  May  1, 1 866.  Mr. 
Euo.  Rousseau  having  resigned  the  Cashiership  of  the  Citizens’  Bank  of  Louisiana 
on  the  30th  of  April,  Mr.  J.  L.  Dbleby  has  been  duly  elected  Cashier. 

John  G.  Gaines,  President. 

niMOlirf. — JosiAH  Fogo,  special  agent  of  the  State  of  Missouri,  invites  offers 
until  the  4th  of  June,  at  St.  Luui^,  for  the  purchase  of  $1,086,300  (10,863  shares)  iu  the 
capital  stock  of  the  Bank  of  the  State  of  Missouri,  owned  by  that  State.  This  is  in 
pursuance  of  an  act  passed  March  6,  1866,  “ to  authorize  the  Bank  of  the  State  of 
Missouri  to  reorganize  as  a National  bank,  to  provide  for  the  sale  of  the  stock  owned 
by  tills  State  in  said  bank,  and  to  protect  the  seminary  and  common  school  fund, 
and  provide  for  its  safe  investment.” 

Ohio. — The  following  are  the  members  of  the  Cincinnati  Clearing  House, 
recently  established  in  that  dty : 

1.  The  First  National  Bank;  2.  The  Second  National  Bank;  3.  The  Third 
National  Bank  ; 4.  The  Fourth  National  Bank : 5.  Central  National  Bank ; 6.  Ohio 
National  Bank;  7.  Merchants’  National  Bank;  8.  Commercial  National  Bank  ^ 
9.  Ohio  Valley  Bank;  10.  Franklin  Bank;  II.  La  Fayette  Bank;  12.  C.  F.  Adas 
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13.  Kspt,  HBrojTLBACH  k Co.  ; *14.  Gilmore,  Duxlap  k Co.;  15.  Homans 
4&  Co  ; 16.  Evans  k Co.;  IT.  E.  Kinney  k Co.;  18.  Joseph  F.  Laukin  & Co  : 10. 
HbWSON,  W HITE  k Co. 

Lost  Notes. — The  Bank  of  the  State  of  Ohio  is  now  closing  its  affaira  Tiie  drcu- 
ation  of  the  forty-one  branches  has  been  reduced  from  $8,0il0,000  in  May,  186J,  to 
about  $692,000  in  May,  1866,  a large  portion  of  which  last  may  be  considered  as  lost 
or  destroyed  in  the  twenty  years,  1846-1866.  The  circulation  in  May,  1866,  w as  as 
fbllows : — 

Ones $200,183  Twenties.. 55.1)0 

Twos 29,940  Fifties 5,550 

Threes 82,344  

Fives 170,301  $179,983 

Tens 236,955 

From  which  deduct  bills  in  the  Clearing  office,  redeemed  but  not  burnt,  will  leave 
$692,450  actually  outstanding.  Ot  this  sum  $32,0 19  is  in  the  issues  of  six  branches 
of  which  none  have  been  paid  out  since  the  year  18.74,  all  which  may  be  assumed 
as  lost.  The  gross  circulation  in  May,  1 862,  was  $8,090,699 ; Mav,  1 86.3,  $6,52 1,521 ; 
May,  1864,  $5,426,512;  May,  1865,  $2,864,172;  May,  1866,  $6*92,450. 

Xenncssee. — The  card  of  the  First  National  Bank  of  Clialtanooga  may  be  found 
on  the  cover  of  this  work.  President,  William  P.  Rathburn;  Cashier.  Theodore 
Montague.  This  bank  is  one  of  the  special  depositories  of  the  United  States. 
Their  New  York  Correspondent  is  the  Third  National  Bank. 

Knoxmlle. — ^The  Exchange  and  Deposit  Bank  of  Knoxville,  Tennessee,  transacts 
a general  banking  business,  with  special  attention  to  collections  in  the  ea.«?teni  por- 
tions of  that  State.  President,  John  B\xter;  Cashier,  E.  P.  B.uley  ; their  New 
York  Correspondents  are  the  Bank  of  America,  Wall  Street,  and  Messrs.  C.  Powell^ 
Green  k Co. 

NashvUk, — The  First  National  Bank  of  Nashville  and  the  other  National  banka 

of  that  city  give  notice  that  they  will  convo' t all  Tennessee  iState  couiX)us,  past  duo, 
into  tlic  now  six  t>er  cent.  State  bonds,  nct*ording  to  tije  act  of  the  last  Legislature, 
at  a commission  of  MO  per  cent,  or  one  d ollar  p *r  thons  iii  1. 

The  new  bonds  are  in  denominations  of  $1,000  eadi,  Ci^upons  attached,  bearing 
interest  at  the  rate  of  6 per  cent,  from  the  1st  of  January,  1866. 

WliCOnBln. — The  Wisconsin  State  Bank  is  established  at  Milwaukee,  ^rith  a 
capita)  of  $50,000.  President,  James  B.  Martin  ; Vice-President,  Jambs  aL  Pirim 
(late  Cashier  of  the  National  City  Bank,  Milwaukee);  Cashier,  E.  R.  Lbland.  Theyr 
succeed  to  tlie  business  of  Mr.  James  B.  Martin,  private  banker.  Their  New  York 
Correspondent  is  the  National  Park  Bank. 

Appleton, — The  Appleton  National  Bank  (No.  1650)  was  organised  in  April  at 
Appleton,  Ontagamie  county,  Wisconsin,  with  a capital  of  $50,000,  limited  to  $100,000. 
President,  Anson  Ballard  ; Cashier,  David  Smith,  of  the  firm  of  David  Smith  & 
Co.,  bankers  at  that  place. 

Canada. — ^Tbe  following  are  the  aggregate  bank  returns  at  the  close  of  Feb- 
ruary aud  March,  1866: 


Capital  paid  up. 


28th  Ffh. 

$ 27,086,904 


81st  March. 

$27,289,621 


LIABILITIES. 


Circulation $ 12,306,363  $ 12,498,137 

Balances  due  ether  banks 696,701  684,799 

Deposits  not -bearing  interest 14,272,571  14,947,277 

Deposits  bearing  interest 14,856,534  14,302,712 


Total  liabilities $ 42,130,175 


$42,433,525 
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Specie $6.82.1,052 

landed  or  other  property 

Government  securities G, 793, 51 1 

Notes  or  bills  of  other  banks J,384.52  > 

Notes  and  bills  discounted 4‘I,4‘J5,G!h] 

Other  bills  due  the  bank !5,599/j19 

Balances  duo  from  other  banks 7,214,526 


Total  resources $ 72,247,524 


$G, 152,030 
3.074,792 
G.88 1,256 
1,532,832 
44,1m, 47  3 
3,525,:;89 
7,734,808 


$73,085,180 


Capital,  it  will  be  observed,  is  rapidly  increosinj?.  The  Union  Bank  of  Tx)wer 
Canada,  which  appears  in  the  return  for  the  tirst  time,  eerntributes  the  principal  por- 
tion of  the  increase  for  the  month,  i^everal  notices  of  application  for  new  charters 
have  appeared,  and,  sliould  the  applicants  all  carry  out  th<*ir  .scliemes,  we  shall  have 
a formidable  amount  of  banking  capital.  S nee  March,  18G3,  eupit4il  has  increased 
$2,798,889,  or  at  the  rate  of  nearly  a million  dollars  annually. 

India. — lion.  Klmrsetjeo  Furdoonjec  reports  that  the  Bombay  Sir  Jamsetjee 
Jejeebhoy  Parsee  Benevolent  Institution  is  in  a hoiuLshing  condition. 


PHILADELPHIA  BANK  DIVIDENDS. 


SEMI-ANNUAL  DIVIDENDS  OF  THE  BANKS  OF  PHILADELPIIIA,  PAYABLE  MAY,  18G6. 


KAME. 

Farmers  k Mechanics*  N.  B. . 

Philadelpliia  National 

Girard  National  Bank 

First  “ “ 

Commercial  National  Bank . . . 
Mechanics*  “ “ ... 

Central  **  “ ... 

Manufacturers’  “ “ . . 

N.  Liberties  “ “ ... 

Corn  Exchange  “ “ ... 

Western  “ “ ... 

City  “ “ ... 

Penn  Township  “ “ ... 

Consolidation  “ “ ... 

Union  “ “ ... 

Third  “ ... 

Kensington  “ “ ... 

Commerce  ‘‘  “ ... 

Second  “ “ ... 

Seventh  “ . . . 

Commonwealth  “ ... 

Southwark  “ “ 

Tradesmen’s  “ ... 

Fourth  “ “ ... 

Sixth  “ . 

Eighth  “ **  . . . 

National  Bank  of  Germantown 
National  Exchange  Bank 

T(Ms 


DIVIDENDS. 


— X Amount 

Caj/ital, 

A’iwr.,  1^05.  1866.  1866. 

. $ 2,000,000 

7 

. 6 

S 120,000 

. 1,500,000 

9 

. 7 

105,000 

. 1,000,000 

6 

. G 

GOiOOO 

. 1,000,000 

G 

. G 

60,000 

810.000 

4 

. 5 

40.500 

800.000 

6 

. 10 

80,000 

750,000 

6 

. 5 

37,600 

570,000 

6 

. 6 

34,200 

500,000 

10 

. 10 

50,000 

500,000 

7 

. 7 

35,000 

400,000 

100 

. 10 

40,000 

400,000 

G 

. 6 

24^000 

600.000 

6 

. 5 

25,000 

300,000 

6 

. 6 

18,000 

300,000 

6 

. 6 

....  18,000 

300,000 

5 

. 5 

16,000 

250,000 

....  15 

. 10 

26,600 

250,000 

5 

,.  7i 

18,750 

25(  .000 

....  5 

. 5 

12,500 

250,000 

5 

. 4 

10.000 

237,000 

6 

..  5 

11,850 

250,000 

15 

..  7 

....  17,500 

. ♦200,000 

5 

. . . 

....  passed. 

150,000 

7 

. . 5 

7,500 

150,000 

6 

. 5 

7,500 

. " 275,000 

200,000 

. 7 

. ’ . .*  14,000 

200,000 

5 

. 5 

10,000 

.$  14,292,000 

$ 902,300 

Tliis  list  includes  all  the  banks  of  the  city,  except  the  Bank  of  North  America — 
capital,  $1,000,000,  which  divides  in  January  and  July. 


• The  Tradefmcn'b  Bnnk  has  adopted  the  poHcj.  for  a time,  tn  let  cnrnlnsr«  arcnmwlate  with- 
out division.  ThfSe  earnir  irs,  or  preseut  8uri»ius,  are  now  $200,000,  making  llie  autive  or  working 

capital  $400,000,  In  May,  IbOG. 
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PRIVATE  BANKERS. 

The  Bankers'  Almanac. — ^Now  ready,  the  second  edition  of  the  ]^ercha7its  and 
Baiikers'  Almanac  for  18G6,”  revised  to  April,  1866;  one  volume  octavo,  price  $2, 
containino:  lists  of  1,646  National  banks,  with  the  names  of  President,  Cashier,  and 
New  York  correspondent  of  each;  400  State  banks;  1,100  private  bankers  in  the 
United  States,  including  many  new  firms  in  the  South;  banks  and  bankers,  in  Lon- 
don, Liverpool,  Dublin,  Edinburgh,  Leeds,  Maneliester,  Birmingliam,  etc. ; GOO  bank- 
ers ill  Europe,  Asia,  Afiica,  Australia,  the  West  Indies,  South  America,  New  Zea- 
land, Mexico,  Canada,  etc. ; alphabetical  list  of  2,000  Cashiers  in  the  United  States ; 
list  of  300  Savings  banks  in  New  England  and  New  York,  with  the  deposits  of  eacli; 
bank  statistics  of  the  United  States ; list  of  standard  works  for  bankers : prices  of 
iron,  copper,  coal,  monthly  at  New  York,  for  forty  years;  daily  price  of  gold  for  four 
years,  18G2-65 ; and  six  engravings,  viz. : 1.  The  New  York  Stock  Exchange,  erected 
1865;  2.  Iho  Paris  Stock  E.xchange,  1808-1826;  3.  The  Bank  of  England;  4.  Bank- 
ing Houses,  Wall  Street;  5.  New  Insurance  Buildings,  Broadway,  New  York;  6, 
The  Mutual  Life  Insurance  Company  of  New  York. 

(A  ftw  cttpks  inierieavtd  with  wriling-paper^  to  insert  additxonal  names^  may  he  had 
at  $3  each.) 


European  Bankers. — ^^The  Royal  Almanac  for  1866,”  published  in  London;  con- 
tains the  names  of  over  three  thousand  banks  and  bankers  in  Great  Britain,  Europe, 
Asia,  Australia,  etc.,  with  the  London  correspondent  of  each;  English  Army  and 
Navy  List;  Parliamentary,  Court,  County,  and  Colonial  Calendar;  the  British  Peer- 
age; list  of  Acts  of  Parliament,  1865;  British  Postal  Regulations;  annual  income 
and  expenditure.  168  pages,  octavo.  Price,  one  dollar. 


MONTHLY  LIST  OF  NEW  BANKING  FIRMS. 


Continued  from  May  Number,  paje  909. 


Baker  k Kitchen,  15,  Wall  St., 

Bildwin  k Weeks,  29,  W'all  St., 

Braine  Morris,  7,  Broad  St., 

Caldwell  k Co.,  27,  Wall  St., 

G.  A.  Carter  k Co.,  23,  William  St, 
Cammaiin,  Titus  k Crary,  22,  Exch  PL, 
Cunningham  k Meade,  15,  Wall  St., 
Craig,  White  k Co.,  6,  Wall  St., 

Daniels,  Crozior  k Coe,  24,  Nassau  St, 
J.  W.  Davis,  53,  Exchange  Plsce, 
Lewis  Einstein  k Co.,  8,  Broad  St., 
Fisk,  Thomas  k Co.,  11,  Wall  St, 
James  Grant,  19,  New  St, 

Howard,  Laps’ey  k Co.,  13,  Nassau  St, 
Augustus  Jenkins,  44,  Tine  St, 

Kidd,  Peirce  k Co.,  21,  Broad  St, 
Lawrence  k Jackson,  19,  New  Sc., 


Little,  Chapman  k Co.,  48,  Broad  St, 
Benj.imin  P.  Marten,  25,  Wall  St,, 
Meert  k Nash,  53,  Exchange  Place, 
Julius  Mol  ter,  15,  Wall  St., 

Moore,  Dobson  k Co.,  38  Broad  St, 
Nathans,  Cohen  k Co.,  48,  Broad  St, 
Peters  k Probst,  13,  Broad  St, 

Prince  k Dauchy, 

B,  Robinson  k Co.,  20,  New  St., 

B.  B.  Rorke,  5,  Broad  St, 

D.  G.  Scofield  k Co.,  15,  New  SU 
K Southwick.  30,  Broad  St., 

G.  C.  Tracey,  49,  Exchange  Place, 
Wetzlar  k Co.,  11,  Broad  St, 
Whittingham  k Vernon,  9,  Broad  St, 
Thomas  Wildes  k Co.,  23,  William  St 


Place. 

Belmont,  Y 

Buffalo,  “ 

Rochester,  “ 

'Waterloo  City,  Iiid«. . . 


Name  cf  Banker, 

E.  W.  Chamberlain  k Co.. . 

Kendall  & Co 

Raymond  k Huntin.rton. . . 
J.  k C.  S.  Mitchell 


N Y.  Corre/tpondenS. 
Kendall,  Chamberlain  k Co. 
Vermilye  k Co. 

Ain.  Exchange,  Nat.  Bank. 
Winslow,  Lanier  k Co. 
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Charles  City,  Iowa. . . 

Fayetteville,  !¥•  C. 

Ashland,  Ohio 

Napoleon,  

Cleveland,  **  

It  It 

Petrolia,  Canada  W» 
Petroleum  Centre,  Pa*. 


Mitchell,  Fairfield  & Co. . . . 

P.  A.  Wiley  A Co 

Baker,  Baltics  k Co 

SheflBeld  k Norton 

J.  V.  tainter  k Co 

E.  J.  Farmer  k Co 

S.  D.  Elwood  & Co 

George  H.  Biasell  k Co 


Bennett,  Schenck  k Co. 

Nat.  Bank  of  the  Republic. 

Third  National  Bank. 

C.  David  Wagstaff,  78,  Cort- 
landt  St. 

Continental  Nat.  Bank,  and 
Jay  Cooke  k Co. 
Continental  National  Bank. 

Kidd,  Peirce  k Co. 

James  Bishop  k Co. 


Wew  York. — ^The  doors  of  Ward  k Bno.’s  Banking  House,  comer  of  State 
Street  and  Exchange  Place,  Rochester,  N.  Y.,  were  closed  April  4th,  and  the  follow- 
ing circular  was  Issued : — 

“We  regret  that  we  are  obliged  to  suspend  payment.  Our  depositors  and  other 
creditors  may  rest  assured  that  our  assets  will  be  turned,  as  speedily  as  possible, 
into  money,  and  applied  faithfully  in  tlie  discharge  of  our  indebtedness.  Our  affairs 
will  at  once  be  placed  in  the  hands  of  parties  here  in  whom  all  our  creditors  will  have 
the  most  perfect  confidence.  Our  assets  are  laige,  and  we  trust  the  loss  to  our  cred- 
itors will  he  small.  An  exhibit  of  our  alVairs  will  be  prepared  and  furnished  our 
credijors  at  an  early  day.  Securities  deposited  with  us  for  sale-Isccping  are  in  our 
vaults,  and  uill  be  returned  to  the  owners  in  a few  days.  Provision  has  been  made 
for  de  posits  made  with  us  this  day.  Ward  k Brother. 

“ IwOciiLsi  Eu,  N.  Y.,  April  4,  18G6.” 

The  assignees  are  Levi  A.  Ward,  Ezra  M.  Parsons,  and  W.  A.  Waters,  all  of 
whom  are  gentlemen  of  extensive  business  experience ; and  we  entertain  no  doubt 
that  the  assets  of  the  suspended  firm  will  be  converted  in  such  a manner  as  to  real- 
ize the  largest  sum  possible  for  distribution  among  creditors.  It  is  understood  that 
the  liabilities  of  Ward  k Brother  amount  to  more  than  $1,000,000. 

. Boston, — ^The  banking-house  of  Messrs.  J.  II.  Clapp  k Co.,  Boston,  suspended  pay- 
ment in  April. 

New  York, — Messrs.  G.  A,  Carter  and  Sattbrleb  Swartwout  have  formed  a 
banking  partnership,  under  the  firm  of  G.  A.  Carter  k Co.,  at  No.  23,  William 
Street,  for  the  purchase  and  sale  of  stocks.  Government  securities,  and  gold,  on  com- 
mission. {See  Vteir  rani  on  thr  roller  of  this  work.) 

New  York. — Messrs.  D.  C.  and  R.  II.  Fisk  have  established  themselves  at  No.  16, 
Nassau  Street,  as  dealers  in  Government  securities.  They  refer  to  Messrs.  Jay 
Cooke  k Co , Fisk  k Hatch,  and  the  Croton  National  Bank.  {See  their  card  on  the 
cover  of  this  work.) 

New  York. — The  card  of  Messrs.  C.  A.  Meigs  k Son  may  be  found  on  the  cover  of 
this  Magazine.  The  senior  partner  was  for  some  years  the  able  cashier  of  the  Ameri- 
can Exchange  Bank,  They  are  prepared  to  execute  orders  for  gold,  Gk)vernment, 
railroad,  and  other  securities. 

New  York. — The  old  firm  of  Messrs.  C.  R.  Marvin  k Son,  No.  1 7,  William  Street, 
offer  to  buy  and  sell,  on  commission,  gold,  stocks,  bonds,  and  Government  securities. 
{See  their  card  on  the  cover  of  this  work.) 

New  York. — The  card  of  Mes.^rs.  Scott.  Zereoa  £ Co.,  No.  22,  William  Street, 
may  be  found  on  the  cover  of  this  work.  The  firm  consists  of  Messrs.  Isaac  Scott 
and  E.  P.  Scott,  late  of  Macon,  Geo.,  and  F.  Zereoa,  of  the  late  firm  of  Edwin 
Parsons  k Co..  N.  Y.  Thry  offer  to  buy  and  sell  Southern  securities,  slocks,  bonds, 
and  gold,  etc.,  and  to  receive  gold  and  currency  on  deposit.  (N3ce  their  card  on  the 
cover  of  this  tvork.) 
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New  York. — Among  the  new  cards  on  the  cover  of  this  work  is  that  of  Messrs. 
Thomas  Wilpes  A Co.,  Bankers,  No  23,  William  Street.  Mr.  Wilpes  (late  wirh 
Grebnleaf,  Nohris  & Co..  N.  Y.)  is  a member  of  the  New  York  Stock  Exchange, 
and  is  represented  at  the  Petroleum  and  Mining  Board  also.  Mr.  Buxker  (late  witli 
EtxsTEiv^  Rosenfei.p  & Go ) These  are  the  two  general  partners.  The  .special  part- 
ners are  Wm.  H.  McVickar  and  Alex.  Major.  The  house  refers  to  Messrs.  Btiow^x, 
Brothers  & Co^  Philadelphia,  and  to  Messrs.  Gree.vleaf,  Norris  & Co.,  and  How- 
land & A SPIN  wall.  New  York.  , 

New  York. — The  copartnership  heretofore  existing  l>etween  Lewis  Einstein,  Isaac 
Rosenfeld,  Jr,  and  David  L.  Einstein,  under  the  firm  of  Einstein,  Rosexfeld  A 
Co.,  is  dissolved.  Lewis  Einstein,  Edwin  Einstein,  and  David  L.  Einstein,  will 
continue  the  general  banking  business,  as  heretofore,  at  No.  8,  Broad  Street,  under 
the  firm  of  Lewis  Einstein  & Co. 

New  Y>rk. — The  card  of  Messrs.  Kean  & Davis,  bankers.  No.  11,  Wall  Street- 
may  be  found  on  tlie  cover  of  lliis  work.  They  allow  iuteroi«t  on  deposits,  and 
make  collections  throughout  the  United  States.  They  refer  to  the  Natioiiijl  Bank  of 
the  Commonwealth,  the  Assistant  Treasurer  U.  S.,  and  others. 

New  York. — Messrs.  Thomas  L.  Taylor  A Reed  have  removed  their  banking  busi- 
ness from  Broad  Street,  to  No.  6,  Wall  Street.  They  refer  to  the  Hanover  National 
Bank,  American  Exchange  National  Bank,  and  Messrs.  J.  & J.  Stuart  & Co.  (&c 
their  card  on  the  cover  of  this  work.) 

New  Y(»rk, — The  now  firm  of  Cammann,  Titus  k Crary  have  opened  an  office,  as 
bankers  and  brokers,  at  No.  22,  P^xchange  Place.  They  purchase  and  sell,  on  com- 
mission, bonds,  stocks,  gold,  and  Gcveniment  securities.  (Their  card  may  be  seen  on 
the  ctn  tr  of  this  wo^t  k.) 

New  D/tA'.— The  firm  of  Beadleston  k Hallock,  bankers  and  brokers,  occuny 
the  offic'cs  No.  G4,  Broadway  and  No.  19,  New  Street,  give  notice  that  they  will  jjur- 
chase  and  sell,  on  commission,  Government  securities,  gold,  railway  stocks  and 
bonds;  bank,  insurance,  express,  telegraph,  petroleum,  mining,  and  'miscellaneous 
stocks  and  bonds.  (See  thHr  card  on  the  corer  of  this  work.) 

Removals — Messrs,  Eugene  Kelly  k Co.,  bankers,  have  removed  from  No.  .36, 
Wall  Street,  to  No.  24,  Nassau  Street,  in  the  new  marble  building  betw'een  the  Post- 
Office  and  the  Sub-Treasury,  in  part  occupied,  also,  by  the  Fourth  National  Bank. 

Messrs.  Waterhouse,  Pearl  k Co.,  have  removed  their  banking  office  from  No. 
11,  Wall  Street,  to  No.  19,  New  Street. 

Messrs.  Wainwrtght  k McLeod,  bankers,  have  removed  from  No.  t4,  to  No.  35, 
Wall  Street,  adjoining  the  Mechanics’  National  Bank. 

Mossra  Lawrence  k St.  John  have  removed  from  No.  15,  Wall  Street,  to  No.  2, 
New  Street. 

Mr.  A.  II.  Nicolay  has  recommenced  business  at  No.  43,  Pine  Street. 

Penns}  iTanfa. — The  card  of  Messrs.  Kraotr  k Rahm,  of  Pittsburgh,  m.ny 
be  found  on  the  cover  of  this  work.  The  firm  consists  of  Messrs.  Allen  Krvmer, 
Edward  Raiim,  F.  Kramer,  J.  W.  Djlvitt,  and  M.  Huxxings.  'Ihcy  ofiVr  to 
make  collections  in  Western  Penn  sylvan  in.  and  at  all  points  South  and  West. 
Their  Eastern  correspondents  are  Messrs.  Winslow,  L.\.nier  k Co.,  New  Y(»rk,  and 
the  Ph’.l.idelphia  National  Bank.  The  many  friends  of  the  firm  of  Mes-^irs.  Kramer 
k Raiim  will  be  gntifiol  t > learn  tint  they  have  resumed  business  in  Bank  Block, 
Fifth  Street,  their  former  location.  The  new  lionse  will  be  kn  -wn  as  the  Kram-r  A 
Rahm  Banking  House,  with  an  unincumbero  I capital  of  $2(mi.oOO  The  late  mis- 
fortune will  soon  be  overcome  by  the  linn,  and  their  friends  will  not  liesitate  to  con- 
gratulate them  on  their  relief  from  the  temporary  embarrassment  to  which  they 
were  subjected  through  the  failure  of  others. 

Pit'sburyh. — Messrs.  James  T.  Brady  A Co.,  wh.ose  card  appears  on  the  cover 
of  this  work,  are  the  succes.sors  of  Mos.srs.  S.  Jones  A Co.  Tliey  make  c<)lU*ctioiis 
on  all  parts  of  the  United  Slates,  and  draw  on  Messrs.  Winslow,  Lanier  A Co., 
New  York. 
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Washington. — Tlie  card  of  Messrs.  Steuart  k Co.^  bankers  and  brokers,  corner 
of  F and  Fifteenth  Streets,  may  bu  lound  on  the  cover  of  this  work.  They  draw  on 
Messrs.  Pouiamius  & Jackson,  New  York. 

— Mr.  Butler  Ives  is  admitted  a partner  in  the  business  of  A. 
Ives  & Sons,  bankers,  at  Detruit. 

Cniffornia. — Messrs.  Scott  k Glover,  brokers,  No.  ^04,  Montgomery  Street, 
San  Francisco,  puiilish  a weekly  circular,  on  a letter  sheet,  showing  the  range  of 
business  and  of  pricers  during  the  preceding  month  ; including  the  numerous  mining 
shares  of  the  Pacific  States;  with  the  fluctuations  for  the  six  months  preceding. 
Messrs.  Scott  & G lover  execute  orders  for  the  purchase  or  sale  of  any  securities  in 
the  San  Francisco  market. 

Otllo. — The  present  banking  firm  of  Gilmore,  Dunlap  k Co.  consists  of  James 
Gilmore.  Robert  E.  Dunlap,  William  J.  Dunlap,  and  John  G.  Brotiierton. 
They  are  dealers  in  exchange,  uncm  rent  l ank  note.s,  and  coin,  and  make  collections 
at  all  accessible  points.  They  al.'^o  draw  on  London.  Their  New  York  correspond- 
ent is  the  Merchants’  National  Bank.  (Ste  the  curd  of  the  new  firm  <m  Qie  cover  of  this 
work.) 

Cleveland. — The  banking  firm  of  Farmer  k Painter,  at  Cleveland,  is  succeeded 
by  ihe  new'  firm  of  K.  J.  Farmer  k Co.,  at  No.  145,  Superior  Street.  Tliey  offer  to 
make  collections  on  all  available  points,  and  draw  on  Euro|)c.  New  Yoik  eorre- 
spulldenl^,  the  Continental  National  Bank  and  Messrs.  Jay  Cooke  k Co.  {^SuC  their 
card  on  ihe  cover  (f  this  work.) 

Alabama. — The  card  of  Messrs,  M.  J.  A.  Keith  k Co.,  bankers,  insurance,  and 
collecting  agents,  at  Selma,  Alabama,  may  be  found  on  the  cover  of  this  W'ork. 
TIpy  make  collection  of  commercial  paper  throughout  the  State,  and  refer  to  the 
Importers  and  Traders’  National  Bank;  Messrs.  Given,  Jones  A Co.,  New  York ; 
City  Bank,  New  Orleans;  Walsh,  Smith  & Co.,  and  J.  H.  Winston  k Co.,  Mobile. 


BANK  FAILURES  FOR  MAY. 

The  extraordinary  fluctuations  in  the  money  and  stock  markets  have  producea 
minierous  failures  in  New  York  and  other  c ties.  Among  the  most  important  have 
been  the  fi'llowing: — 

Messrs.  Work,  Mui  'ouch  k Co.,  Work,  Graham  k Co.,  and  R.  F.  Raley,  Phila- 
delphia; Kramer  k Rahm,  Pittsburgh.  The  latter  firm  recovered  promptly,  and 
are  reorganized  as  the  Kramer  k Rahm  Bunking  House. 

WashingUm. — The  Merchants’  National  Bank,  and  Messrs.  Maury  k Co. 


FOREIGN. 

The  failure  of  Messrs.  Overend,  Gurney  k Co.,  a “Limited”  corporation,  London, 
occurred  early  in  May,  witli  liabilities  amounting  to  £12,000,000.  This  W'as  followed, 
on  the  10th  of  May,  by  that  of  Sir  Morton  Peto  k Co.;  the  English  Joint-Stock 
Bank;  the  Commercial  Bank  Corporation  of  India  and  the  East  (this  company  had 
branches  or  agencies  at  San  Francisco,  etc.);  Messrs.  Hallett,  Ommaney  k Co., 
bankers  and  army  agents.  Such  was  the  apprehension  of  the  failure  of  the  Bank  of 
England,  on  the  11th  of  May,  that  a special  order  was  granted  by  Lord  Russell 
and  the  Chancellor  of  tlu  Exchequer,  to  suspend  the  charter,  in  order  that  a further 
issue  might  be  made  for  immediate  relief. 

“There  remains  the  serious  fact  that,  for  tlio  third  time  since  1844,  we  have  had 
produced  upon  the  commercial  stage  the  painful  drama  of  ‘ Riches  in  Distress,’  and 
on  this  last  occasion,  as  upon  the  two  former,  in  1857  and  1847,  a frightful  catastro- 
phe to  a ruinous  struggle  lias  only  been  averted  by  a temporary  suspension  of  the 
machinery  which  was  brought  into  existence  specially  for  the  purpose  of  so  regu- 
latiug  events  that  they  should  ever  flow  with  an  even  and  steady  stream — calm, 
however  deep — and  should  never  burst  the  banks  which  legislation  had  assigned 
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thorn,  or  sweep  away  credit  in  an  overwhelming  flood.  On  three  occasions  the  Bank 
of  Kngland  has  been  compelled,  backed  by  the  Government  of  the  day,  to  go  beyond 
the  act  which  was  constructed  to  confine  it  within  definite  limits,  and  to  exercise  a 
discretion  to  deprive  it  of  what  was  tiie  acknowledged  chief  object  of  the  act  of 
1844.*' — Ljndon  Poat^  iiay  16. 

Lonflon  Banka. — The  following  was  the  last  semi-annual  report  of  the 
London  Joint-Stock  Banks: — 


Capital  afid 

DepoBtUy 

etc. 

Ca%K  tn 
hand  and 
at  calL 

Catth  and 
GortmmefU 
Stock, 

ZcKifM,  etc. 

London  k Westminster.. 

..£1,846,706 

. £20.779.801 

. . £1,677,841 

. . £4,167.258 

..  £18.15^258 

London  Joint-stock 

. . 1,895,268 

. 18.21^858 

..  867,191 

. . 1.887,191 

. . 17.894,010 

Union  Bank  of  London  . 

..  1,572,000 

. 17.794,268 

..  2,816,994 

..  4,275,819 

. 16,066.386 

London  and  County  .... 

. . 1,000.000 

. 12,861,816 

..  2,907,992 

. . 4.049,474 

. . 9,819,066 

City 

640,000 

. 4,869,720 

6*9.448 

880.391 

4.655.448 

Bunk  of  London 

..  704,411 

. 4,835,887 

. . 820,497 

..  1,047.664 

. . 8,985,036 

Metrop.  and  Provincial  . . 

847,420 

860,069 

..  125,592 

..  208,106 

9H^ 

Alliance 

..  1,0W,786  . 

2,504.163 

..  485,980 

..  686,980 

8,007,456 

Imperial 

, . C05.970  . 

1,548.281 

. . 188,641 

..  226,676 

. . 1,886,471 

C^msolldated 

681,809 

. 8,618,000 
447,278 

718,111 

91,426 

886,147 

108,426 

..  8,695^ 

427,^ 

East  London 

112,000 

£9,861,868 

£38,009,180 

£11,229,668 

£18,211,076 

£79,646987 

New  York — Mr.  ChaHles  GRAHAif  has  been,  bv  a unanimous  vote,  restored  to 
membership  by  tlie  Kew  York  Stock  Board.  'VCe  understand  that,  on  the  10th 
instant,  the  assignee  of  Charuss  Graham  Co.  paid  a cash  dividend  of  49f  per 
Cent  ou  all  claims  against  the  estate.  On  the  arrest  of  young  KetCHUM,  the  Import^ 
ers  and  Traders'  Bank  obtained  from  liim  upwards  of  $43,000,  So  that  the  bank 
realises  over  60  per  cent  on  the  amount  of  its  claim. 


Errata. — In  the  haste  to  issue  the  May  number,  two  errors  crept  in,  which  the 
careful  reader  would  observe,  viz. : page  896,  the  average  internal  revenue  per  head 
in  Massachusetts,  for  the  year  1865,  was  about  $18.8^  instead  of  $9.  Page  850, 
the  average  deposits  in  savings  bauks,  per  head,  in  Connecticut,  is  al^ut  $63,  which 
is  correctly  stated  on  page  851. 


Fraud  ox  Bankers: — An  extraordinary  fraud  was  discovered  on  the  2d  of  May 
in  Wall  Street.  Mr.  JoHK  Ross,  a leading  speculator  in  stocks  and  gold  had  forced 
checks  on  the  Conlinential  and  other  banks  to  a very  large  amount,  and  af  cr  con- 
verting then  into  available  funds  at  some  of  our  leading  banking  houses,  where  his 
credit  was  considered  first  rate,  fied  from  the  city. 

He  has  for  some  time  past  been  known  to  the  operators  in  and  around  the  Gold 
Room  and  Exchange,  and  has  previously  borne  a good  name  among  the  moneyed 
men.  It  is  only  within  the  past  few  months  that  his  operations  in  gold  and  stocks 
have  assumed  any  magnitude. 

The  losses,  so  fur  as  ascertained,  are  as  follows David  Groosbeck  & Co.,  $19,000; 
Cronise  & Co.,  $6:i,G62:  Black  & Spaulding,  $63,125;  the  Union  Bank,  $120,000; 
the  Continental  Bank,  $90,000  ; toUd.  8^165,787.  The  twenty  bonds  of  the  Michigan 
Central  Railroad  Company  held  by  Groesbock  k Co.,  which  were  left  by  Ross  as 
security  for  the  repayment  of  money  loaned  by  them  to  him,  are  not  positively  known 
to  have  been  forged,  although  it  is  believed  that  such  is  the  case.  The  Union  Bank 
also  holds  twenty  of  the  same  description  of  bonds,  those,  too,  having  been  deposited 
b\'  Ross. 
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Daily  Price  of  Gold. 


[June.  J 


TUE  DAILY  PRICE  OF  GOLD  AT  NEW  YORK. 


(Continued  from  page  912,  May  No.) 


Premiunu 

1S66. 

Premium^ 

186<L 

Premium, 

5.  . . 

..32f  @ 34J  .. 

Apl.  2.. 

..27}  @ 28}  .. 

ApL 

30.. 

..25}  @ 27} 

6., 

..32f  @ 33|  . . 

3.. 

..27}@  28}  .. 

Maj 

1.. 

. .25}  @ 27 

7.. 

..‘i’Hdi  33i  .. 

4.. 

..27}  @28}  .. 

2.. 

..26}  @ 28| 

8.  . 

32i  . . 

5. . 

..27}  @ 27}  .. 

3.. 

..27}  @ 28} 

9:. 

. .30j  (a>  3l|  . . 

6.. 

..27}@  28}  .. 

4.. 

. .27}  @ 27} 

10.. 

..29j(a  311  .. 

7.. 

..27  @27}  .. 

6.. 

..27}  @ 27} 

12.. 

..308  32f  . . 

9.. 

..26  @27}  .. 

7.. 

..27}  @ 28i- 

13.. 

..2!)i  (<e  . . 

10.. 

. .25|  @ 2Gi-  . . 

8. . 

..281  @ 29 

14.. 

..30j(^  3U  .. 

11.. 

..26}@  27}  .. 

9. . 

..28}  @ 29} 

15.. 

..30f  ((S  :ui  .. 

12.. 

. ,27  @ 27J  . , 

10.  . 

..28}  @ 29} 

10.. 

..30K<^31  .. 

13.. 

..26}  @27  .. 

11.  . 

..28}  @ 29} 

17.. 

..29i  @ 30f  . . 

14.. 

..25}@  26}  .. 

12,  . 

..28}  @ 29} 

19.. 

..27}  @ 29i  .. 

16.. 

..25}  @'26  .. 

14.  . 

..30}  @ 30} 

20. . 

..27i@  28|  .. 

17.. 

..25}@  26|  .. 

15.  . 

..29}@  30} 

21.. 

..28^  @ 28}  . . 

18.. 

..26}  @ 27f  .. 

16.  . 

. 30  @ 30} 

22.. 

..27}®  28}  .. 

19.  . 

..26}  @ 27}  .. 

17.. 

..29}  @ 30} 

23.. 

..27}®  28  .. 

20.. 

..26i  @ 27}  . . 

18.. 

..29} @ 30} 

24. , 

. . 25  ® 20}  . . 

21.. 

..26}  @27  .. 

19.  . 

. .30  @ 30jf 

26.. 

. .25}  @26  . . 

23.. 

. .26}  @ 26}  . . 

21.. 

..30}  @ 30}. 

27.. 

. . 26}  @ 28}  , . 

24.. 

..26}@  26}  .. 

22.  . 

..30}  @ .34}- 

28. . 

..27}  @ 28}  .. 

25.. 

. .26}  @ 27}  . . 

23.. 

..3.3}  (it  38} 

29.. 

. .27}  @ 28}  . . 

26.. 

..27}  @28  .. 

24.  . 

..37?  @ 39} 

30 

Ilolidav. 

27.. 

..28}  @ 29}  .. 

25.  . 

..39}  @ 41} 

31... 

...27}  @‘28}  .. 

28.. 

..28}  @ 29}  .. 

38... 

..38  @ 39f 

QUOTATIONS  OF  GOLD  FOR  FOUR  TEARS— 18G2-G6. 


1862. 

1S68. 

1864. 

1866c 

Jan 

par  (^105 

134  @ IGOJ 

15H(gl60  

197}  @ 234} 

Feb 

.102}  (t't  104} 

153  @ 172} 

157}  @161  

196}  @ 216} 

Mat  ch. . . 

101}  @ 102} 

139  (fi  17  lit 

159  (g  169J-  .... 

148} @ 201 

April .... 

.101}  ® 102} 

146  (d  159 

166}  @187  

144  @ 160 

May 

.102}  @ 104} 

143}  @ 155 

168  @190  

128} (d  145} 

June. . . . 

.103}  @ 109} 

140}  (r(i  148} 

189  @251  

135}  @ 147} 

July 

.109  (It  120} 

123} (d  145 

222  @285  .... 

138  @ 146} 

Aug 

.1124(0’  116} 

122}  (./;  129} 

231}  @262  

140}  @ 145} 

Sept 

.116}  (<c  124 

127  (<(  143} 

185  @ 255  .... 

142}  @ 145 

Oct 

.122  Ot  1.37 

140}  (d  156} 

189  @ 229  

144  @ 149 

Nov..  .. 

.129  @ 133} 

143  Cd  154 

209  @260  .... 

143}  @ 148} 

Dec 

.130  @ 134 

147  @ 152} 

211  (jg  244  

144}  @ 146} 

Janiiarv.  186G 

. . .36}  @44}  1 : 

March, 

, 1866 

. . .25  O) 

Fubruaiy, 

1866 

...35}  @41}  I , 

April, 

1866 

...25  (@29} 
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Notes  on  tl)e  iHoneg  iHarket. 

New  Youk,  May  2S,  1866. 

Ejrrhange  on  London,  at  sixty  days  siyht,  109  (d  109|,  for  gold. 


TitF.  preiient  mouth  hti»  bt‘cn  marked  by  must  extraonlimiry  dream Htanc4»«  in  financial  affairs. 
While  the  money  market  of  New  York  and  other  cities  1ms  been  com|mratively  quiet  and  cosy,  the 
financial  centres  of  Europe  have  witnessed  a siTious  revulsion,  with  its  inevitable  results,  heavy 
failures.  In  I^ondon,  the  nu»ney  market  became  strlnitont  at  the  close  of  April,  preceded  or  hastened 
by  the  suspension  of  one  or  two  private  bankers.  The  stringency  noted  nt  the  close  of  April  did 
not  seriously  afTbct  the  market  rates  for  money ; nor  did  the  Bank  of  England  move  in  the  mattiT 
before  the  8d  of  May,  when  the  minimum  rate  was  advanced  from  6 per  cent,  (adopted  March  15th) 
to  T per  cent  Five  days  afterw'ard  (viz.,  on  the  Sth).  the  rate  was  further  advanced  from  7 to  8 per 
cent,  at  which  there  were  very  heavy  calls  for  assistance.  Failures  continued  throughout  the  first 
week  in  May.  and  finally,  on  the  10th,  the  Bank  rate  was  advanced  to  9 percent.;  and  the  Bank  w'ns 
compelled  to  ask  the  authority  of  the  (rovernment  to  suspend,  temporarily,  the  charU^r, 

Up  to  the  12th  inst,  the  revulsion  produced  the  suspension  of  Messrs.  Ovkukm>,  Gitrnky  A ('n. 
<a  Limited  corporation);  the  I./)ndon  Financial  C'oriwration ; the  Commercial  Bank  of  India  and 
China;  Barned's  Banking 0»mi»any.  capital  12,iKXi,0()<» : Messrs.  Pkto  & Betts,  liabilities  £4.000, tKM»: 
The  English  Joint  Stock  Bank,  liabilities  t‘sOO,(HK);  The  Mercantile  Credit  Association,  and  others. 

Bevend  of  the  new  Joint  Stock  Companies  of  I.^ndon,  formed  under  the  “ Limited  Liability  Act,** 
were  compelled  to  seek  assistance.  The  money  market  Is  represented  by  London  journals  to  have 
been  in  a more  stringent  condition  than  at  any  period  during  the  post  twenty  years.  This  state  td’ 
affairs  is  largely  owing  to  the  speculative  movements  of  the  last  three  years,  and  to  the  enprmoii.<« 
subscriptions  to  new  undertakings  nt  home  and  abroad.  If  the  readers  of  this  magazine  will  turn 
to  page  649  of  the  current  volume  (February  No.),  they  will  see  the  record  of  both  the  primary  and 
the  latent  causes  of  the  pecuniary  distress  e.xisting  In  London  during  the  past  two  months.  On 
page  651,  the  views  of  a London  contemporary  were  given,  in  which  be  says  : 

‘’*It  is  to  be  hoped,  that  the  time  is  not  far  disbint.  when  the  Legislature  may  see  fit  to  grant 
some  further  protection  against  the  schemes  of  clever  coiicoctors,  and  thus  to  some  extent  rostort* 
the  confidence  of  the  public  In  joint  slock  enterprises,  and  prevent  its  continuing  to  he  looked  upon 
OH  the  madness  of  the  many  for  Vie  gain  of  a /eie.” 

The  financial  troubles  of  England  do  not  aiise  from  any  increase  in  their  bank  note  circulation: 
which  is,  in  fact,  somewliul  less  in  1S66  than  six  or  twenty-two  years  ago,  viz. : 


Bonk  of  England 

English  Private  Bonks  .... 

English  Joint  Stock  Banks 

Banks  of  Scotland 

Bonks  of  Ireland 

Total t*  8T,121.tJUU 


March  ^ 1859.  JfarcA,1866. 

£21.240,000  £ 20,87S,0ik» 

6,277,000  # 2,882,000 

> 2,505,000 

8.7SO.OOO  4,185.000 

6.080.000  6,017,000 


£ 88,227, IMH)  £86^67,000 


Sept.,  1844. 
£ 21,285.000 
7,496,iK)0 

2.940.00<) 

5.4OO,0tX) 


But  the  troubles  orisc  fnun  the  creation  of  credit  eoni]>anies  on  a |iaper  basis.  So  much  English 
capital  has  been  absorbed  fur  foreign  enterprises,  that  the  home  resources  have  been  curtailed. 
Speculation  has  been  encouraged  by  tlic  numerous  financial  schemes  of  the  past  three  years ; the 
deposits  of  only  eleven  Joint  stuck  banks  in  London  having  reached  eighty-eight  millions  sterling 
in  January  lost;  whereas  the  de|>osits  In  January,  1^1,  were  only  £54,212,000. 
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The  follo^ving  were  the  changes  In  the  bank  minimum  rate  of  discount  in  the  jear  1$65,  and 
np  to  May,  186d: 


1864. 

December  15. 

. . .from  ^ to  6 per  cent. 

1865.  October  2 from  44  to  5 per  cc‘nt. 

1805. 

January  15.. . 

...from  6 to  54 

ii 

1365.  October  5 from  5 

to  6 

4. 

1865. 

January  26..., 

. ..from  54  to  5 

u 

1865,  October  7 from  6 

to7 

1865. 

March  2 

. . . from  5 to  44 

1965.  November  28.. from  7 

to  $ 

44 

1865. 

March  80 

...from  44  to  4 

4b 

1865  December  28.. from  6 

to7 

1S65. 

May  4 

..from  4 to  44 

44 

1866.  January  4 fn>m  7 

to  S 

4,. 

1865. 

May  25 

...from 44  to 4 

1866.  February  22..  .from  8 

to  7 

4. 

1865. 

June  1 

. . . from  4 to  84 

4. 

1866.  March  15 from  7 

to6 

** 

1865. 

June  15 

..  .from  84  to  8 

44 

1866.  May  8 from  6 

to7 

44 

1865. 

July  27 

. .from  8 to  84 

** 

1866.  Mays from  7 

to  S 

1865. 

August  8 

. ..from  84  to  4 

- 

1866.  May  10 from  8 

to  9 

4* 

1865. 

September  27. 

...from  4 to  44 

44 

The  heavy  demand  for  money  In  London  has,  of  course,  operated  upon  the  continental  markets, 
and  thus  caused  a return  of  American  securities  npon  our  own  market.  The  changes  In  values 
for  these  securities,  in  the  English  market,  have  been  as  follows,  since  April,  1965: 


U,  8.  Fite-ticerUies, 

Brie  B.  R,  Sharee. 

Ceniral. 

1865.  April  28 

61  @ 62 

45  ®46  

. . . 74  ® 76 

IS65.  May  26 

674  @ 684  * * * 

524®  524  

...  761  @764 

1865.  Judo  1$. 

... 

52  ®68  

...  824®  83 

1865.  July  1 

6i»i  ® 64»f  ... 

64*  @M*  

..  8<»*@81t 

1865.  August  18 

68  @68*  ... 

62*  @68*  

...  784  ® 79 

1865.  September  12 

56  ® 57  

...  794  ® 794 

1866.  October  IT 

64  @W*  ... 

57  ® 574  

...  83 

1865.  Novembers 

68|@64i  ... 

68J@51*  

,.  81f®82i 

1866  December  1 

61*  @ 65  ... 

58*  @ 59*  

...  88  ®S84 

1866.  January  8 

66  @ 65)  ... 

564  ® 57  

...  774  78 

1S66.  February  28 

674®  684  ... 

. ...  58i®584  

...  764  @77 

1866.  March  9 

701  @704  ... 

584  @544  

. ..  81  @88 

1866.  April  6 

724®  724*... 

66  ® 564  

...  81  @814 

1866.  May  12 

64  ®66  ... 

44  ®45  

...  76  @78 

The  extraordinary  fall  of  eight  per  cent  in  United  States  Five-Twenties,  in  one  month,  wilt  fully 
indicate  the  extreme  demand  for  money.  While  in  reality  no  less  confidence  was  felt  as  to  tho 
credit  of  the  United  States,  or  the  real  value  of  the  bonds. 

While  this  lamentable  derangement  of  the  London  market  was  approaching,  the  New  York  mar- 
ket was  very  easy,  accompanied  by  the  few  failures  which  invariably  follow  a long  period  of  specu- 
lation. Loans  have  been  efi^ected  in  Wall  Street  this  month  at  as  low  a figure  as  4 per  cent.,  on 
call.  Business  paper  of  the  best  class,  early  in  the  month,  was  6 6|  per  cent  per  annum.  Up<»n 

the  receipt  of  intelligence  from  London  last  week,  the  market  suddenly  stiffened.  Money  ad vancetl 
on  the  24th  to  7 per  cent,  on  call,  and  lenders  called  in  loans  to  a large  extent,  fearing  a crisis  at 
home.  At  the  Stock  Exchange  last  week,  7 per  cent  was  readily  paid  in  gold  for  loans  on  call* 
nils  prevailed  only  a day  or  two.  The  market  has  since  gradually  recovered  its  former  tone.  The 
rates  this  week  are  6 7 per  cent.  on  call,''  ® 7^  for  first  class  bills,  and  7i  ® 9 for  second  rate 

paper.  The  loan  brokers  are  fully  supplied  with  money  at  6,  64,  and  7 per  cent.  Our  bankers  antici- 
pate an  easy  market  fur  the  next  two  months.  The  suspensions  of  the  Merchants'  National  Bank 
of  Washington ; Messrs.  Baynx  & Co.,  Baltimore;  Work,  McCoucu  A C>o.,  Work,  Graham  A Co., 
and  B.  F.  Balet,  Philadelphia;  and  of  nnmorous  brokers  In  Wall  Street,  are  considered  as  merely 
the  resnlts  of  stock  speculation,  and  not  produced  by  any  unfavorable  condition  of  the  money 
market. 

Tlie  large  importations  from  abrosd  this  year  require  heavy  exports  of  gold,  in  addition  to  the 
large  remittances  of  Government  securities  to  the  Continental  markets.  ITie  sudden  revnlslon  in 
the  London  market  has  Induced  further  shipments  of  gold,  by  New  York  bankers,  to  sustain  their 
own  credit,  and  that  of  their  friends.  These  combined  circumstancca,  with  the  return  of  Govern- 
ment securities  to  this  market  from  Europe,  have  led  to  the  export  of  over  twenty-six  millions 
ol  gold  from  New  York  this  month,  against  eleven  millions  for  May  last  year.  The  following 
have  been  the  exports  of  gold  to  date  for  several  years  past,  the  export,  last  week  only,  having 
reachwl  : 
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1 s66  

$ 

rs6i  

$8,006.19« 

1856  



1 

ll,T8T,aS2 

I860  

12,641,694 

1855  

11,478,1111 

1SC4  

2‘2,2S1.600 

1859  

2^558,572 

IBM  

11,018,274 

Isftl 

18,88a216 

1858  

11,788,792 

1858  

5,101,245 

1862  

17,227,286 

1857  

14,187,046 

1852  

9,028,889 

Foreign  exchange  has  advanced  1 2 per  cent,  from  the  low  rates  quoted  in  March  and  April. 

Commercial  billa  on  London  at  sixty  days,  for  this  week's  steamers,  are  quoted  at  lOS^  109  ; 
bankers’  bills,  109  @ 1091 ; and  for  short  sight  bills,  IlOf  @ HOf.  On  Paris,  at  sixty  days’  sight’ 
5.161  ® 5.181  francs  per  dollar;  Antwerj),  5.171  francs  per  dollar;  Hamburg,  86f  87  cents 

Cr  marc  banco;  Amsterdam,  411  & “ill  cents  per  guilder;  Bremen,  791  @ 791  cents  per  rix  dol- 
- ; Frankfort,  42  421  cents  per  florin ; Prussian  thalers,  781  @ cents. 

Gold,  at  the  close  of  April,  had  gone  down  to  25f  ® 27f  premium.  The  demand  for  Europe,  and 
the  uncertainty  attending  legislation  at  Washington,  led  to  an  advance  of  4 5 per  cent  up  to  the 

28d.  On  the  24th,  the  unlooked-for  news  from  Europe  led  to  a farther  advance  of  41  5 per  cent 

The  market  has  since  fluctuated  between  89  @ 411  premium.  It  is  understood  that  the  Treasury 
Dcpartmojnt  sold  some  fifteen  millions  of  surplus  gold  early  in  May,  the  rates  for  which  have  not 
been  miule  known.  Our  bankers  generally  consider  these  sales  os  Injudicious,  and  that  such  transac- 
tions should  be  public,  by  inviting  bids  from  all  jiarties.  This  is  the  only  sound  rule  in  all  negotia- 
tions of  Government  loans  and  property.  Every  one  should  have  a chance  to  bid. 

The  sales  of  Government,  State,  railroad,  and  miscellaneous  bonds,  and  of  gold,  during  the  month 
of  April,  at  the  stock  board.  New  York,  were  as  follows ; 


Governments $ 8,119,900 

Gold 60,000 

New  York  Sevens 874,000 

New  York  Sixes 46,000 

New  York  Fives 10,000 

Connecticut  Sixes 15,000 

Bhode  Island  Sixes 5,000 

California  Sevens 11,000 

Brooklyn  bonds 16.000 


Mi#80uri  Sixes $522,000 

Missouri,  Han.  ^ St.  Joseph 6,000 

' ^nnessee  Sixes 806,000 

North  Carolina  Sixes 191,000 

Yirginia  Sixes 56,000 

Louisiana  Sixes 18,000 

Georgia  Sixes 5,000 

Kentucky  Sixes 8,000 

Railroad  bonds ^078,000 


ToUl  in  April $14,886,000 

Total  in  March 11,818,000 


Increase $8,028,000 

Mr.  Sherman,  of  the  Senate,  baa  brought  forward  a btll  to  consolidate  the  public  debt  of  the  Unite<l 
States,  which  is  now  under  oonsideration.  Some  measure  of  the  kind  is  obviously  demanded,  in 
view  of  the  large  amount  of  three-year  notes  and  oertiAcates  of  indebtedness  which  will  mature  in 
1866  and  1867.  The  following  official  notices  have  been  given  by  the  Treasury : 

Apeil  16,  1866c 

Notice  is  given  that  the  Assistant  Treasurers  of  the  United  States  st  New  York,  Philadelphia 
and  Boston,  and  the  Designated  Depository  at  Baltimore,  have  been  instructed  to  discontinue 
receiving  deposits  on  account  of  temporary  loan  for  Clearing  House  purposes  at  five  per  cent  per 
annum,  on  and  after  May  1st  1866;  from  which  date  all  certificates  outstanding  and  unpaid  will  carry 
four  per  cent  interest  per  annum.  On  said  1st  day  of  May,  and  until  further  notice,  said  Assistant 
Treasurers  and  Designated  Depository  will  receive  such  deposits  in  lawful  money,  and  issue  there- 
for Clearing  House  Certificates,  payable  on  demand  in  legal-tender  notes,  with  interest  at  four  per 
cent  per  annum.  HUGH  McCULLOCH,  Secretary  of  Treasury, 

April  27,  1866. 

Notice  is  hereby  given  that  on  the  15th  day  of  May,  1866,  the  interest  upon  all  certificates  of  de 
posit  on  account  of  tempo rarary  loan  (other  than  those  issued  for  Clearing  House  purposes),  then 
outstanding  and  unpaid,  will  be  reduced  to  the  uniform  rate  of  five  per  cent,  per  annum  from  that 
date ; and  all  persons  then  holding  sneh  certificates  in  which  a higher  rate  of  Interest  is  specified 
are  requested  to  present  the  same  to  the  oflScers  by  whom  issued,  that  other  certificates  may  be 
substituted  therefor.  HUGH  McCULLOCH,  iSsorsf ary  o/ TVeoswry, 

April  28,  1866i 

Notice  is  hereby  given  that  the  Treasurer  of  the  United  Btates,  the  Assistant  Treasurers  at  New 
York,  Philadelphia,  and  Boston,  and  the  United  States  Depositories  at  Baltimore  and  Cincinnati 
have  been  directed  to  discontinue  from  this  date  the  receipt  of  deposlu  on  account  of  temporary 
loan,  except  those  intended  for  Clearing  House  purposes. 

HUGH  McCULLOCH,  Secretary  of  the  Treasury. 
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Notice  is  hereby  plven  to  the  holders  of  Certlflcstee  of  Indebtedness  issued  under  acu  «f  0>n- 
gress,  Approved  March  1st  and  17th,  1862,  that  the  Secretary  of  the  Treasury,  in  ncconlance  with 
said  nets  and  the  tenor  of  said  certificates,  is  prepared  to  redeem  before  maturity  ail  certificates  of 
indebtedness  falling  due  in  June,  July,  or  August,  1S66,  with  accrued  interest  thereon,  if  prt*sente<l 
for  redemption  on  or  before  May  81st,  and  that  thereafter  such  certificates  will  c^se  to  Uar  interest, 
and  will  bo  paid  on  presentation  at  this  department,  with  interest  only  to  said  81st  Inst. 

HUGH  MoCULXiOCH,  S^vrtUjry  of  the  Treomtfry. 


The  following  Is  a recapitulation  of  the  public  debt: 


March  1,  April  I.  Moy  1.  ls6tV 

Bearing  Interest  in  C4»ln $1,177,867,292  ....  $USa28A842  ....  $1,186,092,542 

Interest  in  lawftil  money 1,185,428,980  l,186i207.011  l.i88.^18,?4o 

On  which  interest  has  ceased 985,780  ....  98O.6S0  5^77. 78t> 

Debt  bearing  DO  interest 468,586,707  ....  460.419,864  452,892.755 


Aggregate  debts $2,827,868,759  .V.V  $2,827,798,896  . $ 2, 827,676, 872 

Cash  In  treasury 116,018,959  122,147,881  187.9>7.029 


LEGAL  TBKDSB  KOTK8  IK  ClRCrLATlOK. 

One  and  two  years'  5 per  cent  notes $ 8,586,900  ....  $ 8,586,900 

United  States  notes  (currency)  428,435,878  ....  422,749,252 

Three  years'  6 per  cent  comp,  int  notes. . 174,012,141  ....  172,01 2,141 


Legal  tender  notes $ 605,984,414 


$608,298,298 


$ 6,08(19tH) 
415,164,818 
167,012,141 

$5S8,218.Ji:i9 


The  bank  movements  at  New  York  this  year  are  fblly  fndfeated  by  the  annexed  summarj'. 
The  clearings  in  the  first  week  of  April  and  May  averaged  over  one  hundred  millions  per  day 


1866. 

Loans, 

Specie, 

Circulation, 

Deposits. 

L.  Tender, 

Aggregate 
( Uea  rings. 

Jan.  6 

$888,186,090 

..$16,778,741 

..$18,588,428  .. 

$195,482,254  .. 

$71.ei7,487 

..  $870,617,528 

Feb.  8 . . . . 

242,510,882 

..  10,987,474 

..  21,494,284  .. 

191,011,695  .. 

68,796,250 

..  508.569,123 

Mar.  8 . .. 

085,880,418 

..  17,181,180 

..  22,994,086  .. 

181.444,878  .. 

58,700,149 

..  526,589,959 

April  7..  . 

242,648,758 

..  11,486,295 

..  24,127,061  .. 

189,094,961  .. 

71,445,065 

. . 602^15,748 

April  28... 

245,017,692 

..  8,248,987 

..  25,877,280  .. 

202,718,574 

Sa589,022 

. . 545,889,668 

May  5 — 

258,974,184 

..  10,914,997 

.,  25,415,677  .. 

210,878,808  .. 

81,204,447 

..  608,556,178 

May  12.... 

257,621^1  T 

. . 18,970,402 

..  24,698,259  .. 

217, M2, 858  .. 

85,040,659 

. . 628,098.588 

May  19.... 

255,690,468 

..  18,595,4© 

..  25,189,864  .. 

217,427,729  .. 

85,710,107 

..  579,842,488 

*n&o  monthly  exchanges  of  the  Clearing  House  for  1865  and  1866  have  been  as  follows:*— 


1865.  1866. 

January $ 2,591,484.282  28  ....  $ 2^8,898.118  10 

February 2,165,965,410  88  ...  1,991,515,816  57 

March 2,428,892,677  28  ....  2,548,058,299  9S 

April 1,020,296,244  09  ....  2,872,771.7©  97 


The  largest  amount  exchanged  in  any  one  day  since  1S54  was  April  IS,  1S64,  viz.,  $161,627,169  S5: 
and  the  largest  balance,  May  28,  1866,  $8,794,275  76. 


The  following  have  been  the  fiuctnaUons  In  leading  railruod  shares  this  year: — 


Jan.  2. 

Feh.i. 

^far.  1. 

Mar.n.  Apr.^.  Apr.  16. 

1.  Mayi6. 

N.  Y.  Central  shares  .... 

98J  . 

88  . 

92f  . 

98* 

..  91 

..  98*  .. 

92* 

..  951 

N.  Y.  A Erie 

97*  . 

79  . 

$5*  . 

S8* 

..  76 

..  78?  .. 

75 

..  67 

Reading  R.  R shares .... 

107t  . 

99*  . 

101  . 

. 101* 

..  99* 

..  104*  .. 

105* 

..  110? 

Hudson  R.  K.  shares  — 

109  . 

99*  .. 

108*  . 

. 105* 

..  108 

..  108*  .. 

111 

..  118* 

Michigan  Central 

lOSf  . 

102  . 

108  . 

. 108* 

..  102 

..  108*  .. 

108 

..  109 

Michigan  Sonthem 

751  . 

«•* . 

TO*  . 

79* 

..  86 

,,  79*  .. 

7S* 

..  791 

Panama  R.  R 

. . 

. 248  . 

. 

255 

. . 

Illinois  Central 

182  . 

116  . 

115*  . 

. 120 

..  116 

..115  .. 

12^4 

..  119 

Cleveland  and  Toledo. . . . 

1184  . 

106  . 

108  . 

. lOS 

..  1075 

. 104 

104* 

..  1© 

Chicago  A Rock  Island . . . 

109*  . 

100*  . 

106*  .. 

. 1081 

..  114* 

..  U9|  .. 

124 

, m 

Chicago,  B.  A Quincy  . . . . 

114  . 

. . 

. 

..  115 

..  116  .. 

117 

,.  115 

Pactfio  MaU  8.  8 

...•a..  a.  • 

• . . 

205  .. 

. 208 

• • . . 

..  280  .. 

225 

End  or  Volume  Fifleenth,  New  Serien. 
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